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The Financial Situation.
Incidental good is resulting from the stock market

panic of the autumn. Illusions have been destroyed
and the tendency everywhere is to encourage saner
views. It happens, too, that the banking community
is unusually frank in. discussing the causes responsi-
ble for the catastrophe, which has proved injurious
in so many ways. One instance of this is furnished
in the annual report to the shareholders of the Chase
National Bank made by Albert H. Wiggin, the Chair-
man of the Board, as the directing head of the insti-
tution. Here is Mr. Wiggin's analysis of the cause
of the trouble which eventuated so disastrously:

"The stock market crash was due to the violent
speculation which preceded it. The speculation was
due to the cheap and excessive credit available to
-speculators for several years. The low rates in the
autumn of 1927 intensified this speculation to a
degree which made it almost uncontrollable.
"Rediscount rates should be above the market

rates of discount charged by the banks in the great
cities to their prime borrowing customers. The
open market operations of the Federal Reserve Sys-
tem should not only expand credit to meet seasonal
needs and to ease off periods of tension, but should
also, with equal promptness, take up slack when
money is excessive.
"Sound financial policy has to be fought for, and

the leaders in this fight must necessarily be the
banking community. But the business men and
farmers must support the bankers. An alternation
of excessive speculation and sharp breaks does not
help legitimate business. Agriculture gains nothing
by getting deeply into debt in periods of cheap
money, and later facing periods when money is
almost unobtainable and maturing mortgages bring
sleepless nights."

There can be no doubt that the unbridled specula-
tion "was due to the cheap and excessive credit
available to speculators for several years," and that
the low rates established by the Federal Reserve
authorities in the autumn of 1927 "intensified this

speculation to a degree which made it almost un-

controllable." Mr. Wiggin also suggests the proper

remedy for preventing a repetition of the occurrence
when he asserts that "rediscount rates should be

above the market rates of discount charged by the

banks• in the great cities to their prime borrowing

customers." We would go even further than this

and have the rediscount rate above the call loan

rate on the Stock Exchange. That would remove

the inducement for borrowing at the Reserve institu-

tions by taking away the opportunity to make a

profit out of the transaction. On the other hand,

when the Reserve bank rediscount rate is kept lower

than the market rate a premium is put on borrow-
ing, which should ever be discouraged. Mr. Wiggin
is not slow, either, to see the difficulties in the way
of affecting a reform when he says that "sound finan-

cial policy has to be fought for, and the leaders in
this fight must necessarily be the banking com-

munity," but "the business men and farmers must
support the bankers" as "an alternation of excessive

speculation and sharp breaks does not help legiti-

mate business."

Some excellent advice comes, too, from Elmer H.

Youngman, editor of the "Bankers' Magazine," in

the January issue of that publication. We cannot

agree with Mr. Youngman in thinking that the Fed-

eral Reserve Board, sitting at Washington, should

be abolished, "not for want of administrative
capacity," as Mr. Youngman puts it, "but because the

principle upon which its creation and functions are
based is wrong." But Mr. Youngman. is happy in

the way in which he points out some fundamental

defects of the Reserve System as follows:

"By taking over all the legal bank reserves, the
Federal Reserve banks were enabled to expand credit
far beyond the country's legitimate demands. Re-
discounting, once looked on as a sign of banking
weakness—or at least as something to be resorted
to only occasionally and to meet temporary needs—
has become respectable, and by many banks is now
looked on as quite the usual thing.
"The possible and 'actual inflation of credit, due

to the taking over by the Federal Reserve banks of
so large a portion of the country's banking reserves,
should be corrected by requiring the member banks
to keep a larger portion of their reserves in actual
cash in their own vaults.
"Cutting down reserves far below what were re-

quired before the enactment of the Federal Reserve
law has been another source of inflation. Whether
it is desirable to go back to the old ratio or not in
all cases, the banks in the great financial centers
of the country should be required to hold reserves
much above those now permissible. At present they
are manufacturing credit on too slender a basis. In
saying this it is recognized that the actual reserves
of many of the leading banks, perhaps of the ma-
jority, are much greater than the mere legal require-
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ment. But the reduction in required reserves has
been contributory to inflation, and a change of
policy in this respect is clearly indicated."

Mr. Youngman is correct in his statement that the
foregoing are some of the outstanding inflationary
features of our banking system, or of that part of it
represented by the Federal Reserve, and that to
them careful attention must be given if we hope in
the future to be measurably free from disasters like
those of 1920 and 1929. As he well says: "No
banking system that man's wit can devise will make
the foolish wise, but at least our banking system
should not be such as to put a premium on human
folly. Even in the safest of enterprises credit can
be profitably employed only 'by the few. When the
many attempt to employ it in hazardous speculation,
disaster is the certain result. The Federal Reserve
System, as at present constituted, encourages specu-
lation. Our propensity to speculate does not need
encouragement but restraint."

The feature of the Federal Reserve returns this
week is the further large reduction disclosed in
member bank borrowing. Such borrowing at the
12 Reserve institutions has been reduced during the
week in amount of over $125,000,000, the discount
holdings this week being down to $442,336,000 from
$567,615,000 last week. This is as it should be, since
the member banks have little or no occasion for
borrowing at the present time, with stock specula-
tion down to a low ebb and with mercantile demand
for accommodation little or next to nothing. It is
pleasing to note, too, that the Reserve banks are
no longer engaged in thrusting out Reserve credit
through their open market operations to offset the
diminished borrowing of the member banks. It is
true that their holdings of acceptances are some-
what larger than a week ago, standing at $323,-
347,000 against $319,167,000, but, on the other hand,
their holdings of Government securities have been
somewhat reduced, standing at $479,060,000 against
$484,842,000, while "other securities" have risen
somewhat and yet in amount of only $2,180,000.
The result, altogether, is that total bill and security
holdings are lower in just about the amount of the
diminution in the discount holdings or member
bank borrowings—that is, the total of bills and
securities is now $1,259,623,000 as against $1,384,-
324,000 last week, and comparing with $1,551,231,000
a year ago on Jan. 16 1929. The contraction in the
volume of Reserve credit outstanding enabled the
Reserve banks at once to reduce the amount of Fed-
eral Reserve notes in circulation and to add to their
holdings of gold. The amount of Federal Reserve
notes in circulation is now $1,782,371,000 as against
$1,836,854,000 a week ago, while gold reserves in
the same period have increased from $2,929,347,000
to $2,961,052,000.
The figures of brokers' loans attract very little

attention now and are of little consequence. The
total this week is just a little larger than last week,
being $3,365,000,000 against $3,352,000,000. Nor is
there any great change in the loans in the different
categories of loaning. The loans made by the report-
ing member banks in New York City for their own
account are a little smaller at $853,000,000 against
$886,000,000, while the loans for account of out-of-
town banks are a little larger at $877,000,000 against
$824,000,000, and the loans for account of others are
in turn somewhat smaller at $1,636,000,000 against

$1,642,000,000. The grand total of these loans in
the three categories combined is fully two billion
dollars less than at the corresponding date a year
ago, it being now $3,365,000,000 as against $5,395,-
000,000 on Jan. 16 1929.

United States exports and imports of merchandise
show another decline. A marked reduction appears
for the month of December, the same as in Novem-
ber, not only compared with the preceding month,
but also with the corresponding month of 1928.
Merchandise exports from the United States in De-
cember were valued at $434,000,000 and imports at
$311,000,000, the excess of exports amounting to
$123,000,000; for November, exports were $442,-
311,000 and imports $338,553,000, exports exceeding
imports by $103,758,000, while for December 1928
exports were $475,845,000 and imports $339,408,000,
the excess of exports being $136,437,000. The bal-
ance of trade throughout this period has continued
heavily on the export side. Exports in December
have not been at so low a level, in comparison with
the corresponding month in the earlier years, since
1922, with the exception only of December 1927,
while imports are at the lowest valuation for any
month since November 1924, excepting February
1927.
A considerable part of the falling off in exports

last month was in raw cotton, as it was also in
November. Exports other than cotton last month
likewise show some decline, but this reduction in
December was not nearly so great as it was in No-
vember. Cotton exports in December were 921,400
bales, against 1,088,200 in December 1928. They
were larger last month than in December 1927, but
show a decline as compared with both December
1926 and 1925, as well as with 1928. The value of
cotton exports last month of $90,560,200 was $24,-
245,000 under that of the preceding year. Further-
more, there was a deficiency of $18,600,000 last
month in exports other than cotton in comparison
with December 1928. For November the loss in
cotton exports was $45,525,000, while for exports
other than cotton it was $57,077,000.
Exports from the United States for the past year

aggregated $5,248,483,000, the largest amount for
any year since 1920. In 1928 the value was $5,128,-
356,000. This shows an increase for the year just
closed of $120,127,000. Cotton exports last year
contributed nothing to the gain above indicated in
the total merchandise movement out of this country.
The fact is that there was quite a marked decline
for the year in cotton exports, the value for 1929
at $770,830,000 being $149,347,000 less for 1928.
It is apparent from the above figures for the year
that exports from the United States other than cot-
ton show a substantial increase, the amount being
$269,475,000 over 1928. Merchandise imports into
the United States last year were valued at $4,400,-
634,000, and compare with $4,091,444,000 in 1928,
an increase of $309,190,000. The value of imports
in 1926 was somewhat higher than last year, but
with that exception the figures for 1929 exceed those
of any year back to 1920. The excess of exports over
imports in 1929 amounted to $847,849,000 against
$1,036,912,000 for the preceding year.
Gold shipments from the United States in Decem-

ber were very heavy, the movement out of this coun-
try reaching the large total of $72,547,000 as com-
pared with $30,289,000 in November and only

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



JAN. 18 1930.] FINANCIAL CHRONICLE 331

$1,636,000 in December 1928. Imports of gold last
month were $8,121,000. For the year, total gold
exports amounted to $116,583,000, the bulk of which
was in the last two months, while imports were
$291,649,000, nearly all of which was in the first
10 months. The excess of gold imports last year
was $175,066,000. In 1928, gold exports were $560,-
760,000, and imports $168,897,000, exports exceeding
imports by $391,863,000. Silver exports in Decem-
ber amounted to $6,359,000 and imports $4,477,000.
Silver exports in 1929 totaled $83,398,000 compared
with $87,382,000 in 1928, while imports of silver for
the year just closed were $63,937,000 against $68,-
117,000 in the preceding year.

The stock market this week has again been a tame
and uninteresting affair, with no price movements Of
general character or possessing any great signifi-
cance, though the trend has been downward, with
the market displaying some weakness on Thursday
and again on Friday. Neither operators for a rise,
nor those operating for a decline, appear to be
very active at the moment, and, accordingly, the
market drifts from day to day, and most of the time
in a lower direction. Occasionally there are excep-
tions in the case of individual stocks and appar-
ently in such instances the market will easily advance
a few points on very limited orders. There is of
course little outside buying, the public having been
driven out of the market by the violent collapse of
values which occurred during the panic of last
autumn. Some of the public utility stocks have, ben
giving a good account of themselves, and the railroad
list has also been strong at times, particularly in
the case of the Southwestern roads, led by the Mis-
souri-Kansas-Texas. On the other hand, the radio
stocks, the motor shares, the copper group, and the
oil stocks have been inclined towards weakness, an
adverse feature with the oil stocks being a sharp
reduction in prices of crude petroleum in the mid-
continent field. On Friday the weakness extended
to the entire list. The money market has played no
part in the situation, abundance of accommodation
being obtainable all through the week at 4@41/2%
on the Stock Exchange, and at even lower figures
outside of the Stock Exchange.
As stated above, trading was on a very meager

scale. On the New York Stock Exchange the sales
at the half-day session last Saturday were 873,750
shares; on the full day Monday they were 1,452,580
shares; on Tuesday they were 1,883,440; on Wed-
nesday they were 2,630,060; on Thursday, 3,043,620
shares, and on Friday, 2,679,470 shares. On the
New York Curb Exchange the sales last Saturday
were 332,700 shares; on Monday they were 643,900
shares; on Tuesday, 718,400 shares; on Wednesday,
758,300 shares; on Thursday, 896,500 Shares, and on
Friday, 649,600 shares.

Prices are irregularly changed, but generally
lower. United Aircraft closed yesterday at 497/8
against 497/8 on Friday of last week; American. Can
at 1217/8 against 1235/8; United States Industrial
Alcohol at 1227/8 against 133½; Commercial Solv-
ents at 281/2 against 297/8; Corn Products at 891/2
against 91%; Shattuck & Co. at 40 against 40; Co-
lumbia Graphophone at 2514 against 29%; Brooklyn
Union Gas at 1401/4 against 140%; North American
at 94% against 97; American. Water Works at 92
against 95; Electric Power & Light at 54% against
521/2; Pacific Gas & Elec. at 523/8 against 54; Stand-

ard Gas & Elec. at 1131/2 against 115½; Consolidated
Gas of N. Y. at 10414 against 10134; Columbia Gas &
Elec. at 77 against 771/2; Public Service of N. J. at
8378 against 86; International Harvester at 81%
against 811/4; Sears, Roebuck & Co. at 851/2 against
871/8; Montgomery Ward & Co. at 42 against 4614;
Woolworth at 67% against 67%; Safeway Stores at
113 against 116%; Western Union Telegraph at
197% against 206; Amer. Tel. & Tel. at 2181/2 against
2191/4, and Int. Tel. & Tel. at 70% against 74.

Allied Chemical & Dye closed yesterday at 265
against 265 on Friday of last week; Davison Chem-
ical at 30 against 30; E. I. du Pont de Nemours at
1131/4 against 1141%; Radio Corp. at 3734 against
413/4 ; General Elec. at 245 against 2451/2; National
Cash Register at 74 against 76½; Fox Film A at
2234 against 201/4 ; International Combustion Engi-
neering at 6 against 6; International Nickel at 341/2
'against 351%; A. M. Byers at 90 against 921/8; Tim-
ken Roller Bearing at 717/8 against 771/4; Warner
Bros. Pictures at 47% against 43; Mack Trucks at
711/2 against 72; Yellow Truck & Coach at 1234
against 13%; Johns-Manville at 1281/4 against 127;
National Dairy Products at 46 against 47; National
Bellas Hess at 97/8 against 97/8 ; Associated Dry
Goods at ex-div. 31% against 31; Lambert Co. at
1001/8 against 99; Texas Gulf Sulphur at 57 against
5734, and Kolster Radio at 2% against 41/2.
The steel shares are generally lower. United

States Steel closed yesterday at 169 against 1711/2
on Friday of last week; Bethlehem Steel at 95%
against 961/2, and Republic Iron & Steel at 74
against 771/2. The motor stocks have also been
under pressure. General Motors closed yesterday
at 381/4 against 39% on Friday of last week; Nash
Motors at 51% against 54%; Chrysler at 34 against

5½; Packard Motors at 151/2 against 161/2 ; Hudson
Motor Car at 54% against 57, and Hupp Motors at
203/8 against 23. In the rubber group Goodyear Rub-
ber & Tire closed yesterday at 621/2 against 65 on
Friday of last week; B. F. Goodrich at 40% against
45; United States Rubber at 22% against 25%, and
the preferred at 49 against 483/4.

Railroad stocks are irregularly changed, but
mostly higher. Pennsylvania RR. closed yesterday
at 77 against 74% on Friday of last week; New York
Central at 1691/2 against 168; Erie RR. at 571/2
against 57%; Del. & Hudson at 1703/4 against 164;
Baltimore & Ohio at ex-div. 1167/8 against 1171/2;
New Haven at 109 against 111%; Union Pacific at
217 against 218; Southern Pacific at 1201/2 against
120½; Missouri Pacific at 891/4 against 89; St.
Louis-San Francisco at 109 against 1091/2; Missouri-
Kansas-Texas at 521/2 against 5234; Rock Island at
117 against 116; Great Northern at 95 against 973/4,
and Northern Pacific at 85% against 86%.
The oil shares show general declines. Standard

Oil of N. J. closed yesterday at 6234 against 647/8
on Friday of last week; Simms Petroleum at 24
against 26; Skelly Oil at 30% against 31½; Atlantic
Refining at 361/4 against 38%; Texas Corp. at 53%
against 55½; Pan American B at 541/8 against 581/2
bid; Phillips Petroleum at 32 against 34; Richfield
Oil at 25 against 231/2; Standard Oil of N. Y. at 321/2
against 3234, and Pure Oil at 22% against 24.
The copper shares have also been under pressure.

Anaconda Copper closed yesterday at 701/2 against
761/2 on Friday of last week; Kennecott Copper at
561/2 against 60; Calumet & Hecla at 291/2 against
31%; Andes Copper at 31% against 35; Inspiration
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Copper at 26% against 297/8; Calumet & Arizona at
85 against 8814; Granby Consolidated Copper at
511/2 against 56; American Smelting & Refining at
701/2 against 741/2, and U. S. Smelting & Ref. at 335/8
Against 34%.

Quiet trading and irregular price trends pre-
vailed this week in the securities markets at London,
Paris and Berlin. The cheerful tone that charac-
terized the trading of the previous week at London
was not maintained, owing partly to the failure of
the Bank of England to reduce its discount rate.
French interests were able to resume their bidding
for African gold on the London market, and it was
realized in London that a cut in the discount figure
would be improbable in the face of this development.
The stock market was affected accordingly and re-
sumed once more its waiting attitude. The Conti-
nental markets also were dull and uneven, with
attention centered to a large degree on the proceed-
ings of The Hague conference, where debate on the
reparations problem was in full swing. Traders at
Paris followed carefully the slow unfolding of plans
to make the French capital a more important finan-
cial center internationally. Reductions of taxes on
securities transactions have already been provided
for, and in the current week discussion centered,
according to a report to the New York "Journal of
Commerce," on plans for the listing of a number of
leading American stocks on the Paris Bourse. The
Berlin market was pleasantly surprised Monday by
a lowering of the Reichsbank discount rate from 7 to
61/2%, and stocks responded with a smart upward
surge. It had been generally thought that the reduc-
tion would be deferred to a later date, after settle-
ment of the reparations question was assured at The
Hague conference. In subsequent sessions, how-
ever, the Berlin Boerse followed the general Euro-
pean trend and again lapsed intO dullness and irreg-
ularity.
The London Stock Exchange was moderately

cheerful at the opening Monday, and investment
issues continued to show small gains. International
stocks also improved slightly, but British industrial
shares and the mining issues turned irregular. Busi-
ness at London fell off to rather low levels Tuesday,
and the market as a whole developed an easier tend-
ency. Increasing doubts on the likelihood of an
early lowering of the Bank rate caused a sagging
in gilt-edged issues, while British industrial and
utility stocks also lost ground. The downward
tendency was accentuated Wednesday, with declines
in gilt-edged issues and the international stocks
attracting most attention. A further development
in the Hatry crash was an influence, announcement
being made that members of the Stock Exchange
had decided to create a $5,000,000 subscription fund
for the purpose of buying up all the fraudulent
shares issued by Clarence Hatry and his associates
and substituting good shares. Under the agreement
about $1,000,000 will be subscribed by members who
have no commitments whatever for the unsettled
account. This step is expected to hasten settlement
in the shares of the nine companies in which dealings
were suspended owing to doubts as to the validity
of certificates in circulation. The London market
was depressed further Thursday, with British funds
almost the sole exception to the general trend.
These securities advanced slightly, notwithstanding
failure of the Bank of England to reduce its dis-

count rate. The gilt-edged list was again firm yes-
terday, but British industrial stocks and other issues
were irregular.
The Paris Bourse was irregular at the opening

Monday, many issues declining on a widespread
selling movement. Electrical shares resisted the
downward trend from the start and made some
progress, and the improvement gradually was ex-
tended to railway issues and chemical stocks.
Although trading continued at a fair pace, it was
remarked in Paris reports that buyers were appar-
ently awaiting the outcome of the conference at The
Hague. A firmer tendency made its appearance
Tuesday, with attention directed to some long-neg-
lected issues which were pushed up actively. Bank
stocks and electrical shares advanced steadily.
With money plentiful for the mid-month settlements
Wednesday, and reassuring statements emanating
from The Hague, further progress was made on the
Paris market and the volume of trading also im-
proved. Substantial buying orders from foreign
centers, chiefly Berlin, were reported. After another
firm opening Thursday, the Bourse turned irregular
on a selling movement. Buying gained in volume
later in the day, however, and most of the earlier
losses were recovered. Prices were steady on the
Bourse yesterday.
Reduction of the Reichsbank discount rate Mon-

day from 7 to 61/2% proved a stimulating factor on
the Berlin Boerse and the market advanced as a
whole. The banking section was particularly firm,
shares of the Reichsbank advancing 9 points, but
chemical and mining issues also were sought. Some
uncertainty was caused at Berlin Tuesday by the
recalcitrant attitude adopted at The Hague by Dr.
Schacht of the Reichsbank, but stocks in general
held their gains, indicating confidence in Berlin
stock market circles regarding the ultimate outcome
of The Hague conference. The upswing on the
Boerse was resumed Wednesday, with the increas-
ing confidence of traders bringing about a steady
gain in the volume of transactions. Individual
issues in the electrical group advanced as much as
10 points, while substantial gains also were recorded
in mining shares and chemical stocks. Profit taking
on both domestic and foreign account upset the mar-
ket Thursday to some extent, and declines of 2 to 4
points were general. The volume of trading also
declined. Yesterday's session at Berlin was charac-
teriz: by further unevenness.

ith the opening of the five-power naval limita-
ion conference at London now in immediate pros-
pect, efforts were intensified this week to reach
agreement in preliminary conversations on some of
the difficult problems still outstanding. The large
American delegation which sailed from New York
last week arrived in London yesterday, and Secre-
tary of State Stimson and other members of the
party immediately conferred with Ambassadors
Charles G. Dawes and Hugh S. Gibson, who also will
be officially accredited delegates, and with Prime
Minister MacDonald of Britain. The Japanese
representatives, headed by former Premier Reijiro
Wakatsuki, have been in London several weeks, and
conferences have been held between British and
Japanese officials in further attempts to settle the
problem raised by the Japanese demand for 70% of
American strength in 10,000-ton cruisers. Delegates
of France and Italy, headed respectively by Premier
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Andre Tardieu and Foreign Minister Dino Grandi,
will reach London over the current week-end. With
all delegates present in London, further preliminary
exchanges are scheduled until the conference opens
in the Royal Gallery of the House of Lords on
Jan. 21.
According to the official statements so far made,

the sole preliminary agreement reached by the
naval powers in their advance discussions remains
the tentative understanding between Britain and
the United States which was made known last sum-
mer. This agreement, moreover, has nothing final
about it, but is merely to serve as a basis for discus-
sion in the formal conference. The conversations
since conducted by the powers have revealed pro-
found differences which threaten to prolong the
actual conference and make its course an uncertain
one. The first of these differences consists of the
Japanese demand for a higher ratio of cruisers and
auxiliary vessels than was accorded the Tokio Gov-
ernment on capital ships in the Washington con-
ference of 1921. It appeared for a time that this
question might yield to settlement so far as cruisers
are concerned, but London reports of Monday indi-
cated that the issue is still open. Little progress
was made in the preliminary talks at London be-
tween Prime Minister Ramsay MacDonald and Mr.
Wakatsuki, dispatches said, and the question thus
remains to be discussed in the formal conference. A
further matter that promises to complicate the
formal proceedings is the French attitude toward
the conference as expressed in the Paris memo-
randum of Dec. 21, which was sent to the naval
powers and also to all governments that have par-
ticipated in the work of the Preparatory Disarma-
ment Commission at Geneva. France made clear in
this document the viewpoint that any agreement
reached at London must be subservient to the gen-
eral disarmament plans of the League of Nations,
and that the problems of land, sea and air arma-
ments must be considered as interdependent. It
was stated, moreover, that French naval needs must
be based on the requirements of the French empire.
A final question that has caused much discussion is
the Italian demand for parity with France, together
with French unwillingness to accord such parity.
Although the conference thus faces some thorny

questions, it is considered one of the best features
of the method of preliminary discussions adopted
by the powers that the differences have become
known in advance, not only to the delegates, but
also to the peoples of the various countries. All
governments have had ample opportunity to make
their viewpoints clear both in the official prelimi-
nary exchanges and in the numerous inspired state-
ments to the press that have appeared from time to
time. The whole range of questions involved in
naval limitation has thus been discussed publicly,
with an official and semi-official authority never
before approached. Public interest has been aroused
to an extraordinary degree, and it is already clear
that the actual proceedings of the conference will
be followed in all countries with a degree of under-
standing commensurate with the prolonged and
penetrating discussions that preceded its opening.
Statesmen in all countries concerned, moreover,
have repeatedly expressed confidence that an agree-
ment will result from the London parley, notwith-
standing the difficulties that remain to be sur-
mounted.

The week now ending has again been rich in
official and semi-official pronouncements and sug-
gestions regarding the forthcoming conference. The
most important of these is the reply of the British
Government, made public last Sunday, to the French
memorandum. After expressing appreciation of the
comprehensive elucidation of the French viewpoint,
the British reply states that in issuing the invita-
tions to the London conference, his Majesty's Gov-
ernment "considered that it would not conduce to
the success of the conference if the various govern-
ments were to entrench themselves before the con-
ference opened in positions, based perhaps on mis-
understandings, from which they could not recede;
nor in the invitations did his Majesty's Government
refer to the obligations contracted under the cove-
nant or to the questions of national security and
such considerations because they are clearly in-
herent in all disarmament negotiations and must be
in the mind of every nation taking part in the con-
ference."
Whereas the French memorandum had expressed

much skepticism as to the wisdom of basing the
naval disarmament negotiations on the Kellogg-
Briand pact, the British Government in its reply
expresses great confidence in that treaty. The
French note also had intimated that even Britain
and the, United States have not had sufficient faith
in the Kellogg-Briand treaty to make any substan-
tial reductions in their estimates of naval expendi-
tures. "His Majesty's Government," the British
reply states, "note the suggestion by the French
Government that it is doubtless due to the absence
from the Kellogg pact of any provisions for its
methodical application that they have been deterred
from contemplating any considerable reduction in
naval establishment. His Majesty's Government
desire to remove the error upon which this reserva-
tion rests. In response to better prospects of peace
and of an international agreement, the British pro-
posals as a matter of fact provide for a very consid-
erable reduction in the strength which the British
Empire has considered necessary in all categories of
combatant vessels, from capital ships to sub-
marines." Admitting the French premise that com-
plete machinery for sanctions has not yet been de-
vised to enforce the various peace agreements in
existence, the British Government nevertheless
states that "meantime much can be done, and his
Majesty's Government place considerable trust in
the fact that fifty-six countries have declared their
intention to renounce war as a measure of national
policy and to resort only to pacific means for settle-
ment of international disputes."
The British reply proceeds with the statement that

"unless a beginning in the reduction. of naval arma-
ments is held to be justified by the measure of
security already achieved through the Covenant of
the League of Nations, the quadruple treaty relating
to the Pacific, the treaties of Locarno, signature of
the optional clause of the statutes of the Permanent
Court of International Justice by 33 countries, and
finally by the treaty for the renunciation of war,
public expectation will be disappointed, a tendency
toward expansion in arms, which is only too evident
already, will develop, and nations will be taught once
more in practice to trust only to military prepara-
tions for security." As to the distinction which the
French note drew between the Kellogg pact and the
covenant of the League, the British reply is that the
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two documents may be considered as complementary.
The French suggestion that there should be a special
Mediterranean naval treaty, including France,
Britain, Italy, and Spain, is met by the British reply
to the effect that the League of Nations already pro-
vides a counterpart in the Mediterranean of what the
fourpower treaty affords in the Pacific. The British
Government, however, expresses willingness -to ex-
change views on the subject with the powers con-
cerned.
The reply also declares the willingness of the Lon-

don Government to discuss the possibility of some
arrangement based on the French proposal for a
compromise between the Anglo-American policy of
naval reduction by different categories of ships and
the French desire for global limitation, without,, 
regard to the question of how the maximum tonnage
allowed to each nation is to be distributed among
its different types of vessels. Britain agrees with
France, finally, that the problems of land, sea and
air armaments "cannot be completely disassociated
one from the other," but the British Government
does not take the view "that no attempt should be.
made to deal with one unless all are being dealt with
simultaneously." In conclusion, the British Gov-
ernment expresses pleasure that the French believe
that "none of the problems mentioned in their memo-
randum amount to irremovable obstacles."
In Washington reports early this week it was indi-

cated that the British reply to the French memo-
randum had been discussed in conversations between
Sir Esme Howard, the British Ambassador, and Sec-
retary of State Stimson before the latter's departure
for London. "The British answer may be acce,,pted
as representing in a general way the attitude of this
Government," a dispatch to the New York, "Herald
Tribune" said. The reply was received in Paris,
according to dispatches from that capital, with an
encouraging desire to bring out points of agreement
rather than those of divergence. "It is recognized
quite frankly that of the latter there are more than
the former, but the disposition to avoid argument
is very marked," a report to the New York "Times"
said. French officials were said to be especially
gratified that Prime Minister MacDonald did not
take too firm an attitude on certain of those points
which they consider cardinal, and so close the door
to a later compromise.

What amounts to a public statement of Italian
policy on the naval questions to be discussed at
London next week was made Monday in the "Foglio
d'Ordini," the official publication of the Fascist
Party. In no event, the statement said, will Italy
ever give up its right to naval parity with France,
even if this should lead to failure of the London con-'
ference. "Not only does Italy wholly maintain its
right to naval parity with France," the statement
continued, "but ideally maintains the same right
also in respect to the strongest naval powers of the
world. It is only owing to her restricted economic
and financial possibilities that Italy renounces her
claim to naval parity with England." The situation
of Italy, in fact, is declared tragic, bottled up, as
she is, in an inland sea, all access to which is held
by foreign powers, while England and France are
surrounded by seas on which their ships can sail
freely. "Perhaps the ship of the argonauts who
are seeking peace in London may founder on the rock
of Italo-French naval parity," the statement con-

eludes. "If the conference should fail for such a
reason, we would be left perfectly unmoved."
Prime Minister Ramsay MacDonald restated the

British position on the naval conference Wednesday
in an interview granted foreign newspaper corre-
spondents in London. The discussion was notable
because of the definite pronouncement of the Prime
Minister that the British Government desires the
eventual elimination of the battleship from all fleets
in the world. It was held that in the meantime there
should be an agreement to postpone their replace-
ment. If replacement has to come, Mr. MacDonald
argued, it should be on the basis of much smaller
capital ships than those now in existence. The
Prime Minister asked the correspondents -to avoid
•direct quotations, and the impressions gained by
the newspaper men were accordingly summarized
in dispatches. In a report to the New York "Times"
it was remarked that Britain has found it convenient
.,to review the whole naval situation from top to
bottom, including all categories of ships. "The
British Government believes the battleship is the
most doubtful proposition because of its cost, the
uses to which it is put, and even its inadequacy for
such uses, although on that point there is great dif-
ference of opinion among the experts," the dispatch
continued. "At any rate, Great Britain would like
to get an agreement that the battleship eventually
will cease to figure in the fleets of the world. That
probably is impossible at the moment, but meantime
there is the question of replacements, which can be
arranged so that further building can be materially
delayed, and there is the question of size and gun
calibre, both of which the British Government would
gladly reduce."
In his more general statements to the press repre-

sentatives, Mr. MacDonald requested that efforts
be made to avoid too high a note of hopefulness in
reporting the conference, so that the risk of disap-
pointment may be minimized if the conference fails
to achieve the impossible. The British Government,
however, was said to feel very hopeful of significant
results, chiefly because of a feeling that the world
must reduce armaments now if the people of the
various nations are to retain their faith in existing
agreements not to fight. The favorable effect of
the Washington agreement was cited and it was
added that "the present assumption of the British
Government is that public opinion is now demanding
a similar reform with reference to all categories of
naval vessels." Each nation, Mr. MacDonald said,
should state what needs meet its requirements for
defense with reference to its geographical position,
its various commitments and the extent of its im-
ports and exports by seaborne traffic. These various
estimates are to form the basis of a mutual epee-
ment, but the warning was added that there will
be no agreement if the estimates are unreasonable.
Hints that the battleship position of the powers

is receiving careful consideration at Washington
were given in dispatches from that capital this week.
,"According to present indications," a Washington
-report to the New York "Times" said, "the United
States will be prepared at the London conference
to agree to reduce its fleet of battleships from 18 to
15 by 1936, if an equivalent reduction will be made
by Great Britain." It was noted that the present
British strength is 16 battleships and four battle
cruisers, whereas the United States has no battle
cruisers. "When replacement of battleships is be-
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gun," the report continued, "it is practically cer-
tain that the new ships will not be of the size of
present vessels of that type, inasmuch as the five
powers represented at the London conference are
apparently prepared to vote a limitation of less
than the 35,000 tons now established under the
Washington treaty. The American viewpoint in-
clines to a limitation in size of around 30,000 tons,
whereas Great Britain is believed to favor 25,000
tons. The United States, it is understood, will resist
the latter figure as too low and one which would im-
pair the effectiveness of the battleship, which in the
American view is the core of the fleet and should be
retained on an efficient basis. Any suggestions that
battleships be abolished will be resisted at London,
not only by the United States, but by Japan, whichl
considers the time has not arrived for such a
move."

and the Germans, and a further sharp attack was
launched against the Reich delegates last Saturday
by Philip Snowden, Chancellor of the British Ex-
chequer. The efforts of the Germans to oppose every
detail for the purpose of gaining advantages might
well cause the Young plan to be set aside and the
Dawes plan to remain in operation with its heavier
payments, Mr. Snowden said.
'Thn the same afternoon, however, the heads of the
delegations began to discuss details of the plan for
the mobilization of reparations. An important
point in this discussion, according to a dispatch to
the New York "Times," was an Allied demand that
Germany contract no foreign loans which would
hamper flotations of the first mobilization loan, of
approximately $200,000,000. This the German dele-

tes resented as an attack on their liberty, to which
they could not agree. "Then M. Tardieu declared,"
the dispatch said, "that without their agreement

Points of difference between debtor and creditor there would be no settlement here. He told the Ger-,powers at The Hague again involved the conference mans that in November they had tried to float a
of governments in, prolonged and at times acrimoni- loan with J. P. Morgan & Co., but that the latter
ous discussions this week, but it now appears that had refused because of the effect on the Young plan.
most of the matters have been adjusted and that In November, the French Premier said, they had
the work of completing the settlement and placing tried to float a loan of $100,000,000 with Dillon,
the Young plan of German reparations payments Read & Co., of New York, which Paris had succeeded
in operation. will be pushed to a rapid conclusion, in stopping by threatening not to send a delegation
Questions relating to sanctions, a possible mora- to The Hague. Further, M. Tardieu told the Ger-
torium, and the date for making the reparations mans, he knew that plans were all made for a loan
payments aroused some dissension between the Ger- immediately after The Hague conferences from Ivar
man delegates and those of the creditor powers. Kreuger, the Swedish match king, and that this
The troublesome problem of reparations payments must be stopped until after the first mobilization
by non-German defeated States also caused much step was made."
discussion, with Hungary stoutly refusing to merge The questions were again set aside, however, pend-
the claims of her optants against Rumania with the ing the arrival at The Hague of Dr. Schacht, who
general reparations scheme. A dramatic incident was scheduled to arrive Monday morning. Discus-
marked the gathering early this week, when Dr. sion was continued all of Sunday, with the question
Schacht, as President of the Reichsbank, appeared of sanctions still in the foreground. Members of
at The Hague and declined to associate the Reichs- the bankers' committee, which formulated the sta-
bank with the project for setting up the Bank for tutes and charter of the International Bank at
International Settlements on the ground that the Baden-Baden during October began to arrive at The
Young plan has been altered in the successive con- Hague last Sunday, their presence being required
ferences to the detriment of Germany. Dr. Schacht's to consider the 11 changes in the plan of the Bank
opposition was overcome, howeveT," and assurances proposed by the Treasury experts of the creditor
were given that the German central bank will par nations. Jackson E. Reynolds and Melvin A. Tray-
ticipate. lor, the two American members of the bankers' corn-
The deliberations of the current conference were mittee, took with them to The Hague a list of fivebegun at The Hague Jan. 3, after great care had ;Americans, of whom two are to be chosen as direc.been exercised to prevent a recurrence of the bicker- tors of the bank. The understanding prevails, more-ing that marked the first Hague conference lad over, that one of the American directors will beAugust. All the creditor governments were sub- President of the institution.

stantially in agreement when the second confer- Dr.. Hjalmar Schacht, head of the Reichsbank,ence opened, and the delegates immediately turned arrived at The Hague Monday and promptly pre-their attention to the differences that still existed cipitated an incident that changed the course of thebetween the debtors and creditors. The question of conference and hastened agreement between the Ger-sanctions, or the legal right of the former Allies td man and Allied delegates. He called at once on Mr.take military steps in the event of a wilful failure Reynolds, who headed the banking experts at Baden-by Germany to make scheduled payments, was Baden, and handed him a letter stating that as headbrought up immediately after the present meeting of the Reichsbank he would not permit the establish-convened. Premier Tardieu of France demanded ment of the Bank for International Settlements asthe inclusion of sanctions in the protocol of The planned. In a meeting of the bankers later in theHague conference, but the proposal was vigorously, day Dr. Schacht declared that' he was unable toopposed by Foreign Minister Curtius of Germany. pledge the Reichsbank to carry out all the dutiesSome progress was reported on the question last laid down in the Young plan, as elaborated by theweek, the German delegates agreeing to the inclu- bankers' committee and other bodies. Basing hission of sanctions "in principle," Jan. 9. Discussion stand on "high moral grounds," he declared thatcontinued on the details, however, with reports indi-, the whole conference must go back to the originaleating that the Reich representatives were proving Young plan. He concluded by saying, to registerunusually difficult negotiators. An irritating ex- his position, that he then and there refused to sub.change resulted last week between Premier Tardien scribe to the capital of the International Bank.
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The matter was promptly referred to the heads
of the delegations, who decided that the Reichsbank
head could not interfere with the proceedings at The
Hague, and that Dr. Schacht's pronouncement was
entirely an affair with which the German Govern-
ment must deal. The German delegates conferred
with Dr. Schacht, and after a stormy session, the
latter agreed that the Reichsbank would carry out
all the duties imposed by the Young plan, but he
firmly reiterated that the Reichsbank would not
subscribe to the capital of the Bank for International
Settlements. Dr. Curtius informed the other dele-
gates that within 36 hours he would supply the
conference with the names of other German banks,
which would subscribe the $8,000,000 representing
the German share of the capital. It was pointed
out, however, by the financial experts that absten-
tion of the Reichsbank would create many problems
in operating the Young plan, and the German dele-
gates adopted a further expedient to bring Dr.
Schacht into line. After prolonged telephone con-
versations with leaders in Berlin they decided that
a law could be passed which would insure the neces-
sary participation of the Reichsbank. Even this
step proved unnecessary, as Dr. Schacht announced
Tuesday that he would content himself with a line
written into the protocol of The Hague conference
by which the German Government would designate
the Reichsbank as a subscriber to the capital of the
International Bank. That, Dr. Schacht said, would
take the responsibility off his shoulders and would
satisfy his moral principles. To this plan all the
delegations agreed.
Announcement that the delegations had reached

agreement in the matter of moratoriums on repara-
tions payments was made Monday, it being settled
that arrears from any moratorium must be settled
before a further moratorium could be granted.
Agreement was announced at the same time on the
matter of payment dates, the Germans conceding
that payments are to be made on the 15th of every
month, as requested by the creditor delegations.
The text of a compromise sanctions agreement also
was drawn up and submitted to the German and
French Cabinets. Announcement that it had been
found acceptable and would be made part of the
protocol of the conference was made Wednesday.
It is provided in this agreement that in case of
wilful default in payments by the German Govern-
ment, the creditor countries, collectively or indi-
vidually, would regain their full liberty of action.
Before undertaking any action, however, it is pro-
vided that "the creditor power or powers consider-

ing themselves concerned will submit to the Perma-
nent Court of International Justice the question of

Whether the German Government had committed

acts showing a deliberate wish to destroy the new

plan." Adjustment of these matters gave assurance

that the conference would end successfully and that
the plan would be adopted and placed in operation.

Although discussion proceeded in the meantime on
the problem of reparations payments by other de-
feated States than Germany, little progress was
made and it was indicated that the problem might
be referred to a commission for further study, or
to the Permanent Court of International Justice for
eventual settlement. Preparations were hastened
for preliminary acceptance of the Young plan proto-
col, which it was thought might take place to-day,
leaving final signature to a later date when ad-

justment •of the Eastern European reparations
questions had been reached.
A determined effort to effect settlement of the

Eastern European reparations problem at the cur-
rent conference of governments was made yesterday,
after the Little Entente powers had warned the
larger governments that they will not sign the Young
plan protocol unless an agreement is reached with
Hungary. The principal powers urged that further
efforts be made, however, and the delegates of the
Eastern European countries began to confer again.
It was suggested in a late report to the United Press
that blunt speech was employed by some representa-
tives of the larger powers to secure immediate set-
tlement, if possible. The Balkan representatives
were told by Chancellor of the Exchequer Philip
Snowden, the dispatch said, that "it was necessary
either to postpone the entire conference until Judg-
ment Day or lock the Powers in a room without food
or drink until they compromise." The impasse re-
sulted from further refusal of Hungary to accept
the terms offered, whereupon the representatives of
Rumania, Yugoslavia, and Czechoslovakia informed
the principal powers of their inability to reach
agreement.

The fifty-eighth regular session of the League of
Nations Council was held in Geneva this week with
relatively few problems on the agenda, although
some of these were of considerable importance.
The meetings of the Council are now held every
four months, in accordance with a decision taken
at the last Assembly meeting. Questions which the
Council was asked to consider this week related
chiefly to the British proposals to amend the League
Covenant so that it will accord with the Kellogg-
Briand treaty; to Foreign Minister Briand's plan
for a European tariff agreement, and to means for
adjusting the Palestine difficulties over the Wailing
Wall between Arabs and Jews. The Council session
opened Monday, with Foreign Minister August Za-
leski in the chair, and discussion of these questions
was promptly begun. It was apparent, however,
that the meeting was overshadowed on the one hand
by the concurrent discussions at The Hague, and on
the other hand by the forthcoming London naval
limitation conference. Dispatches from Geneva told
of numerous private meetings among the delegates
of Britain, France, and Italy, and it was confidently
assumed that the subjects under discussion related
to the naval conference rather than to the League
of Nations Council meeting. The Council meeting
adjourned Thursday morning after one of the short-
est, but also one of the most harmonious, sessions
on record. The Council members, nevertheless, were
able to announce three substantial accomplishments.
These are, first, selection of a committee of 11 to
draft changes in the Covenant of the League to bring
it into conformity with the Kellogg-Briand pact;
second, decision to call a conference on Feb. 17 for
consideration of a customs truce; third, an agree-
ment to appoint a special commission of three to
determine rights and claims regarding the Wailing
Wall of Jerusalem.

On Monday the German Reichsbank reduced its
rate of discount from 7% to 61/2%. The 7% rate had
been in effect since Nov. 2 1929. On Wednesday the
Bank of the Netherlands reduced its rate from 41/2%,
the rate in effect since Nov. 15 1929 to 4%. Other
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than this, there have been no changes this week in
the discount rates of any of the European central
banks. Rates continue at 71/2% in Austria; at 7%
in Italy; at 51/2% in Spain; at 5% in England, Nor-
way, and Denmark; at 41/2% in Sweden, and t
31/2% in France, Belgium, and Switzerland. In
the London open market discounts for short bills
yesterday were 41/8(g4 3/16% against 41/8% on Fri-
day of last week, and 4 1/16% for long bills against
4 1/16(441/8% the previous Friday. Money on call
in London yesterday was 23/8%. At Paris open mar-
ket remain at 31/2%, but in Switzerland have
dropped from 31/8% to 3%.

The Bank of England statement for the week ended
Jan. 15 shows a contraction of £10,979,000 in cir-
culation. This, together with a gain of £1,439,472 in
gold holdings, brought about an increase of £12,-
418,000 in reserves. The Bank's gold holdings now
aggregate £150,654,341 as compared with £154,-
406,085 last year. Public deposits increased £7,-
600,000 while other deposits fell off £10,498,217. The
latter includes bankers' accounts and other accounts.
The former decreased £11,343,163, while the latter
showed an increase of £844,946. The proportion of
reserves to liabilities now stands at 46.74% as
against 36.02 a week ago and compared with 45.01
last year. In loans on Government securities and in
those on other securities decreases of £8,635,000 and
£6,660,964 were shown respectively. Other securi-
ties consists of "discounts and advances" and "securi-
ties." The former fell off £5,410,067 and the latter
£1,250,897. The Bank's discount rate remains at
5%. Below we furnish a comparative statement of
the various items for 5 years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
Jan. 15
1930.

Jan. 16
1929.

Jan. 18
1928.

Jan. 19
1927.

Jan. 20
1926.

Circulation a 351,942,000 360,682,000 137,748,840 137,100.715 141,060,535
Public deposits  24,811,000 15,148,000 19,201.076 12,052,368 19,429,955
Other deposits 100,777,150 104,214,000 100,131,663 118,748,704 109,147,578
Bankers accounts 64,358,135 67,549,000
Other accounts 36,419,015 36,665,000

Governm't securities 61,250,855 55,121,000 36,483,992 31,882,634 45,867,526
Other securities.— 23.705,740 28,598,000 60.366,247 75,876,921 78,365,678
Dint. & advances 9,671,904 13,058,000
Securities   14,033,836 15,540,000

Reserve notes & coin 58,710,000 53,723,000 40,541,252 34,140,441 22,401,360
Coln and bullion ...150,654,341 154,406,085 155,540,092 151,491,156 143,711.895
Proportion of reserve

to liabilities  46.74% 45.01% 33.97% 27.57% 177-16%
Bank rate  5% 4.4% 4 M % 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.

In its statement for the second week of January, the
Bank of Germany shows a decline in gold and bullion
of 55,000 marks, reducing the total of the item to
2,283,777,000 marks. The gold holdings in the
corresponding week last year amounted to 2,729,-
278,000 marks and the year before to 1,864,043,000
marks. Reserve in foreign currency and bills of
exchange and checks record decreases of 6,152,000
marks and 499,960,000 marks, while deposits abroad
remain unchanged at 149,788,000 marks. A loss of
417,634,000 marks is shown in note circulation,
reducing the total of the item to 4,187,045,000
marks, which compares with 4,080,419,000 marks at
the corresponding week last year. Silver and other
coin increased 32,585,000 marks and notes on other
German banks 5,656,000 marks. A decline is
reported in other assets of 3,415,000 marks, in other
daily maturing obligations of 41,170,000 marks, and
in investments of 6,000 marks, whereas the items of
advances and other liabilities record gains of 16,-
634,000 marks and 4,081,000 marks. Below we

furnish a comparison of the various items of the
Bank's return for the past 3 years:

REICHSBANK'S COMPARATIVE STATEMENT.

Chances
for Week.

Assets—. Reichsmarks.
Jan. 15 1930. Jan. 15 1929. Jan. 14 1928.
Reiehsmarks, Reichsmark*. Reichnnarks.

Gold and bullion Dec. 55,000 2,283,777,000 2,729,278,000 1.864,043,000

Of whch dopes. abr'd_ Unchanged 149.788,000 85,626,000 81,437,000

Res've In for'n curl*. _ _Dec. 6,152,000 397,312,000 156,208,000 286,191.000

Bills of exch. & checks.Dec. 499,960.000 2,272,021,000 2.057,162,000 2,330,881,000

Silver and other coln..Inc. 32,585,000 139,591,000 117,667,000 65,236,000

Notes on oth. Ger.bks.Inc. 5,656,000 18,719,000 24,867,000 20,312,000

Advances Inc. 16,634,000 21,876,000 55.681,000 33,173,000

Investments Dec 6,000 92,602,000 92,296,000 93.259.000

Other assets Dec. 3,415,000 578,468.000 563,266,000 536,634,000

LiabUliies—
Notes in circulation...Dec. 417,634,000 4.187,045,000 4,080,419,000 3,927.865.000

Oth.daily matur.oblig.Dee. 41,170,000 543,343,000 609,839.000 655,130,000

Other liabilities Inc. 4,081,000 199,674,000 297,561,000 280,453,000

The Bank of France statement for the week ended
Jan. 11, shows another increase in gold holdings,
this time of 24,756,941 francs. The total of gold
now stands at 42,458,382,323 francs, the highest

figure ever recorded in the history of the Bank.

Credit balances abroad and bills bought abroad

register gains of 103,000,000 francs and 4,000,000
francs respectively. French commercial bills dis-

counted reveal a large decrease namely 1,187,000,000

francs. Notes in circulation contracted 941,000,000

francs, reducing the total of notes outstanding to

69,346,806,215 francs, as compared with 63,153,518,-
415 francs at the corresponding week last year. A

decrease is also shown in advances against securities
of 103,000,000 francs and in creditor current accounts
of 167,000,000 francs. Below we ̀show the various
items for the past two weeks and also for the cor-

responding week last year:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Jan. 11 1930.
Francs.

  Status as of
Jan 4 1930.
Francs.

Jan. 12 1929.
Francs.

Gold holdings -Inc. 24,756,941 42,458,382,323 42,433,625,382 33,709,295.194

Credit bale. abr'd_Inc. 103,000.000 7,212.142,687 7,109,142,687 12,543,191,211

French commercial
bills discounted_Dec.1187,000000 6,686,492,954 7,873,492,954 1,146,533,198

Bills bought al:W.:1.111c. 4,000,000 18,737,486.094 18,733,486.094 18.458.512,128

Adv. agt. secure. _Dec. 103,000,000 2,585,380,291 2,688,380,291 2,295.056,578

Note circulation_ _Dec. 941,000,000 69,346,806,215 70,287,806,215 63,153.518.415

Cred. curr. accts. _Dec. 167,000,000 18,022,779.399 18,189,779.399 18,526,360,240

Quiet conditions prevailed in the New York money

market this week, with the level of quotations virtu-
ally unchanged from previous sessions. Demand
for funds was extremely light all week, and the

supply was ample at all times. The course of world
money rates was again a matter of much interest

to money brokers here, and it was noted that the

Reichsbank reduced its discount figure Monday

from 7 to 61/2%. There is general expectation of a

further decline in the Bank of England discount

rate, which is now 5%, and in some quarters it is

held that lower rediscount figures at the American

Federal Reserve banks also are a possibility. The

Philadelphia Federal Reserve bank reduced its rate

to 41/2% Wednesday, so that seven American institu-

tions now conform to this figure, while five retain

the 5% level. Call loans in the New York market

showed little variation this week. The official quo-

tation on the Stock Exchange was 41/2% all of Mon-

day and Tuesday. On each of the three succeeding

days the rate renewed at 41/2%, while in later deal-

ings it dropped to 4%. Withdrawals amounted to
$15,000,000 Monday and to $6,000,000 Tuesday, but
no important calling of loans was reported subse-
quently. Transactions were effected in the unof-
ficial"outside"market every day at concessions from
the official figures. Low figures in the outside trans-
actions were 4% Monday and Tuesday, and 31/2%
Wednesday, Thursday and Friday. Time money
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was unchanged at 41/2@4%%. Brokers' loans
against stock and bond collateral, as reported by
the Federal Reserve Bank for the week ended Wed-
nesday showed an increase of $13,000,000. The sum-
mary of gold movements for the same period showed
imports of $173,000 and exports of $147,000, while
holdings of ear-marked gold declined $3,000,000.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day and Tuesday were at 41/2%, including renewals.
On Wednesday, Thursday and Friday the renewal
rate each day was at 41/2%, but with a decline each
day in the rate for new loans to 4%. The time money
market displayed little or no activity, the rate re-
maining unchanged at 4%@43/4% for all dates,
though most of the transactions were at 41/2% until
Friday, when the range for 30, 60 and 90 days was
lowered to 41/2@4%%, and the range for four, five
and six months raised to 4%@43/4%. There has
continued to be a good demand for commercial paper
in the open market, and rates have eased a trifle
further. Rates for names of choice character ma-
turing in four to six months continued to rule at
4%@5%. Names less well known continue to be
quoted at 51/4%, with New England mill paper com-
niancling 5@51%%.

Prime bank acceptances continued active during
the greater part of the week at the advance in rates
announced at the close of business on Friday of last
week to become effective on Monday of this week.
The Federal Reserve Banks increased their holdings
of acceptances during the week from $319,167,000 to
$323,347,000. Their holdings of acceptances for for-
eign correspondents fell off slightly, dropping from
$527,816,000 to $527,435,000. The posted rates of
the American Acceptance Council continue at 41/8%
bid and 4% asked for bills running 30 days, and also
for 60 and 90 days, and likewise for 120 days, and
41/4% 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 vary-
ing widely. Open market rates for acceptances have
also continued unchanged as follows:

SPOT DELIVERY.
--180 Days— —150 Days— —120 Days—

Bid. Asked. Bid. Asked. Bid. -Wed
Prime elignie bills  414 404 404 434 434 4

—90 Dap-- —30 Days— --30 Days—
Bid. Asked. Btd. Bid. Asked.,

Prime eligible bills  404 44l4 44Si 4

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 4,i bid
Eligible non-member banks 44 bid

Announcement was made by the Federal Reserve
Board on Jan. 15 that the Federal Reserve Bank of
Philadelphia had reduced its rediscount rate from
5% to 41/2%, effective Jan. 16. There have been no
other changes this week in the rediscount rates 'of
the Federal Reserve banks. The following is the
schedule of rates now in effect for the various classes
of paper at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Fulcra &wee Bank.
Rate in
Effect on Dale I'Terious
Jan. 17. Established. Rate.

Boston 414 Nov. 21 1929 5
New York 404 Nov. 15 1929 5
Philadelphia 4% Jan. 16 1930 6
Cleveland 5 Aug. 11028 414
Richmond 5 July 13 1928 434
Atlanta 434 Dec. 10 1929 5
Chicago 434 Nov. 23 1029 5
St. Louis 5 July 19 1928 404
Minneapolis 5 May 14 1929 434
Kansas City 434 Dec. 20 1929 5
Dan: s 5 Mar. 2 1929 404
San Franalaen 404 Dec. 6 1920 5

Sterling exchange continues dull, with the easier
trend which developed last week somewhat accen-
tuated. The range this week has been from 4.86 5-16
to 4.86 21-32 for bankers' sight, compared with
4.86 7-16 to 4.87% last week. The range for cable
transfers has been from 4.86 11-16 to 4.87 1-32,
compared with 4.86 15-16 to 4.87 11-16 a week ago.
The weakness in sterling is largely relative and is
due to the general softening in money rates at all
centers. From now until toward the end of August
exchange favors London as a seasonal movement and -
although present rates have slipped back from the
high figures prevalent in the last week of December,
the relative firmness may be understood by com-
paring current rates with dollar par of exchange,
which is 4.8665. Some of the irregularity and dullness
of the past few weeks has been due to uncertainty
respecting the probable action of the Bank of England
on its rediscount rate.
&any foreign exchange traders have been shaping

their course in expectation of a decrease inithelrate
to 43/2% from 5%, but recent London adviceslstate
that belief in an early reduction in the Bank ratelhas
diminished. This change of view on the part of the
London bankers is induced by the reaction in New
York exchange and the resumption of French/gold
purchases in London, while further argument empha-
sizes the benefits of a stabilized rather than a fluctuat-
ing Bank rate. Further indications of the easier
money rates which are reflected in current sterling
quotations are seen this week in the reduction in re-
discount rates of the Reichsbank and of the Bankpf
The Netherlands. The easier trend is also seeniin
the reduction in the rate of the Federal Reserve
Bank in Philadelphia from 5% to 432%. Now seven
Federal Reserve banks have a 43/2% rate, viz.: Bos-
ton, New York, Atlanta, Chicago, Kansas City, San
Francisco, and PhiladelRhia. This leaves the Cleve-
land, Richmond, St. Vitus, Minneapolis, and Dallas
Reserve banks at the 5% level.
The Bank of England continues to make satisfac-

tory progress in rebuilding its gold reserves. The
statement for the week ended Jan. 16 shows an in-
crease in gold holdings of £1,439,472, bringing the
total above the long unattained Cunliffe minimum
reserve. PreSent gold holdings tand at £150,654,341.
On Saturday the Bank of England received £9,000 in
sovereigns from abroad and bought £3,500 in gold
bars. On Monday the Bank sold £22,215 in gold
bars and exported £2,000 in sovereigns. On Tuesday
the Bank bought £341,965 in gold bars and £11 in
foreign gold coin. On Wednesday the Bank received
£90,000 in sovereigns from abroad and exported
£12,000 in sovereigns. On Friday the Bank received
£500,000 in sovereigns from abroad and bought
p,601 in gold bars.
At the Port of New York the gold movement for

the, week Jan. 9-Jan. 15, inclusive, as reported by
the l'ederal Reserve Bank of New York, consisted
of imports of $173,000, of which $146,000 came from
Brazil and $27,000 chiefly from other Latin American
countries. Exports totaled $147,000, of which $106,-
000 was shipped to Germany and $41,000 to Mexico.
There was a decrease of $3,000,000 in gold earmarked
for foreign account. In tabular form the gold move-
ment at the Port of New York for the week ended
Jan. 15, as reported by the Federal Reserve Bank of
New York, was as follows:
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GOLD MOVEMENT AT NEW YORK, JAN. 9-JAN. 15, INCL.

Imports.
$146,000 from Brazil

27,000 chiefly from other Latin
American countries

$173,000 total

Exports.
$106,000 to Germany

41,000 to Mexico

$147,000 total

Net Change in Gold Earmarked for Foreign Account.

Decrease $3,000,000

Canadian exchange continues weak, Montreal
funds ranging from 1 1-64% to 134% discount. An
indication of one of the causes for prevailing weak-
ness in Canadian dollars is to be found in the state
of the Dominion foreign trade. Figures for the first
eight months of the current fiscal year rdently
published show exports amounting to approxi-
mately $802,000,000, a decline of $139,000,000 from
the corresponding period last year. At the same
time imports rose 4' 4,000,000 to $885,000;000,
leaving an import balance of about $83,000,000. A
factor which may give support to the Canadian
dollar in the next few months is the improved out-
look for Canadian wheat. Grain authorities in the
Dominion are becoming convinced that the .sub-
normal crops of Argentina and Australia will make
it necessary for foreign buyers to take large quantit ies
of Canadian wheat during 1930.

Referring to day-to-day rates sterling exchange
on Saturday last was steady. Bankers' sight was
4.86 0-16@4.86 21-32; cable transfers, 4.87@
4.87 1-32. On Monday sterling was under pressure.
The range was 4.86 7-16@4.86% for bankers' sight,
and 4.86 13-16@4.87 for cable transfers. On Tuesday
the market was still under pressure. Bankers' sight
was 4.86 5-16@4.86; cable transfers, 4.86 23-32@
4.86/. On Wednesday the market was steady. The
range was 4.86@4.865/8 for bankers' sight and
4.86 27-32@4.86 15-16 for cable transfers. On
Thursday the market continued steady. The range
was 4.86 11-32 ®4.86/ for bankers' sight, and
4.86 26-32@4.87 for cable transfers. On Friday the
market was easier; the range was 4.86 5-16@4.86 9-16
for bankers' sight and 4.86 11-16@4.86% for cable
transfers. Closing quotations on Friday were
4.86% for demand, and 4.87 for cable transfers.
Commercial sight bills finished at 4.863/2, sixty-day
bills at 4.82%, ninety-day bills at 4.81, documents
for payment (60 days) at 4.82%, and seven-day
grain bills at 4.85 Cotton and grain for payment
closed at 4.863/2.

The Continental exchanges have been dull and
inclined to ease, in line with the trend of sterling
exchange and money rates in all commercial centers.
German marks are steady. On Monday the Reichs-
bank reduced its rate of rediscount from 7% to
63/2%. The last change was on Nov. 2, when the
rate was lowered to 7% from 7 The last time
that the 63/2% prevailed was on April 25 1929, when
the rate was raised to 732% from The Gold
Discount Bank, subsidiary of the Reichsbank,
lowered its rate on Monday from 6% to 532%. It is
understood that the Reichsbank postponed the reduc-
tion of its discount rate on Thursday of last week, the
ordinary day for announcing the change, in accord-
ance with the action of the Bank of England and the
Bank of France. It is believed that it was originally
intended to wait until the close of the Hague con-
ferenCe, but that the rapid shrinkage of business and
earning assets brought about a reversal of the deci-
sion. On Jan. 11 the Reichsbank's note cover by
gold and foreign exchange holdings stood at 60%.

The spread between German and foreign rates was
so great that the Reichsbank directors:were compelled
to bring about a reduction. Bankers everywhere
have been expecting the step since about the middle
of December. It seems to be the general expectation
among bankers that a further reduction will follow
shortly. Berlin dispatches state that negotiations
are in progress for a substantial volume of loans in
the New York market. French francs have been
relatively steadier than most of the European
currencies.
The Bank of France continues to add to its gold

holdings, although bankers are inclined to believe
that the movement of gold to Paris shows signs of
being arrested. This week the Bank of France shows
an increase in gold holdings of 24,756,941 francs, the
total standing at 42,458,000,000 francs, the highest
holdings in the history of the Bank. The ratio of
reserves is also at record height, standing at 48.60%,
compared with 47.96% on Jan. 3, with 41.27% a
year ago, and with 35% legal requirement. With
present lower exchange rates it is considered that the
shipment of gold from New York or London to Paris
has become impossible, and the movement is not con-
sidered likely to be resumed on a large scale in the
near future. It is evident that the Bank of France
ha S done nothing to affect the recent gold movement
and that it took no steps to encourage the recent large
gold importations. Recent Paris dispatches state
that the Bank would make no opposition to gold ex-
ports, although for the present at least such a con-
tingency does not enter into practical consideration.
Money is in large supply in Paris and it is understood
that French bankers are extending credits to Ger-
many.
The London check rate on Paris closed at 123.91

on Friday of this week, against 123.91 on Friday of
last week. In New York sight bills on the French
centre finished at 3.92%, against 3.92% on Friday
a week ago; cable transfers at 3.927/s, against 3.931A;
and commercial sight bills at 3.92 5-16, against
3.92 9-16. Antwerp belgas finished at 13.92 for checks
and at 13.93 for cable transfers, against 13.933/ and
13.943/2. Final quotations for Berlin marks were
23.8834 for checks and 2343934 for cable transfers,
in comparison with 23.883 and 23.893' a week
earlier. Italian lire closed at 5.233 for bankers'
sight bills and at 5.23 for cable transfers, against
5.23 1-16 and 5.23 5-16 on Friday of last week.
Austrian schillings closed at 143, against 143j. Ex-
change on Czechoslovakia finished at 2.96, against
2.96; on Bucharest, at 0.60, against 0.60%; on
Poland at 11.25, against 11.25, and on Finland at
2.52, against 2.52. Greek exchange closed at 1.30
for bankers sight and at 1.303 for cable transfers,
against 1.30 and 1.30%.

Exchange on the countries neutral during the war
is dull and inclined to ease, following the general
trend of sterling and of the leading Continental
countries. Holland guilders have been especially
easy owing to the easier money conditions in Amster-
dam and also to the flow of Holland funds to Germany
and other centers. The Bank of The Netherlands
reduced its rediscount rate on Wednesday of 1%
to 4%. The Scandinavian exchanges have been
especially dull and the lower quotations are simply
a reflection of the general trend of the European rates.
Spanish pesetas have been steadier than in several
weeks.. London dispatches on Wednesday stated
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that the Bank of Spain was shipping £1,000,000 in
gold to London and the peseta responded to the an-
nouncement with marked activity. It is thought in
banking circles that this shipment, like that of a
similar amount last Spring, may be used to support
the peseta against speculative attacks. However, no
satisfactory official information is available to the
market respecting Government operations in peseta
exchange. For instance, in the present case, in the
late afternoon on Wednesday after trading was over
•for the most part, an official denial was made by the
Bank of Spain that gold had been withdrawn "as
yet." It was admitted, however, that there was
possibility of utilizing the Treasury's gold holdings
at the Bank. Recent Paris dispatches state that the
Swiss stabilization plan proposes to make Federal
bank notes convertible into gold bars or foreign cur-
rencies. Against a circulation of approximately 860,-
000,000 francs, the Swiss bank has 572,000,000 francs
in gold, affording 66% cover.

Bankers' sight on Amsterdam finished on Friday
at 40.163/2, against 40.243 on Friday of last week;
cable transfers at 40.183/2, against 40.2634; and com-
mercial sight bills at 40.13, against 40.21. Swiss
francs closed at 19.31k for bankers' sight and at
19.32Y1 for cable transfers, in comparison with
19.3731 and 19.3814 a week earlier. Copenhagen
checks finished at 26.73 and cable transfers at 26.743/2
against 26.741/2 and 26.76. Checks on Sweden closed
at 26.83 and cable transfers at 26.843', against
26.833 and 26.85; while checks on Norway finished
at 26.713/ and cable transfers at 26.73, against
26.733' and 26.75. Spanish pesetas closed at 13.23
for checks and at 13.24 for cable transfers, which
compares with 13.27 and 13.28 a week earlier.

Exchange on the South American countries con-
tinues dull. Brazilian milreis continue to show an
irregularly easy trend. As noted above, the Federal
Reserve Bank of New York reported the receipt of
$146,000 from Brazil. It was announced on Wednes-
day that the Banco do Brazil, of Rio de Janeiro, was
shipping $5,000,000 in gold on the steamship South-
ern Cross to the Guaranty Trust Co. of New York.
Other shipments are expected if there is no improve-
ment in the rate of exchange. Reports made early
in the week and subsequently denied were to the ef-
fect that a Brazilian loan was being negotiated in
London to finance the distribution of the coffee crop.
There is little doubt that Brazil will be obliged to bor-
row substantial amounts during the coming year in
order to finance the distribution of the current crop
and to take care of the bumper crop expected in 1930.
Reports have placed the loan at various amounts and
the exchange rate responded with a sharp rise and a
wide 'spread between the bid and offered quotation.
Argentine paper pesos closed at 39 11-16 for checks,
as compared with 40.20 on Friday of last week; and
at WI for cable transfers, against 40.25. Brazilian
milreis finished at 10.97 for checks and at 11.00 for
cables transfers, against 11.47 and 11.50. Chilean
exchange closed at 12 1-16 for checks and at 123'
for cable transfers, against 12 1-16 and 123/g; Peru
at 3.99 for checks and at 4.00 for cable transfers,
against 3.99 and 4.00.

The Far Eastern exchanges, so far as the Chinese
quotations are concerned, have fluctuated widely,
although with the slight improvement in the price of
silver there has been a corresponding improvement in

taels. However, current quotations are extremely
low and trading is largely at a standstill. The general
outlook for silver is not much improved. There:is
practically no business transacted in New York and
quotations are obtained with difficulty. It is:under-
stood that a small corner in silver in India is the
cause of the present slight recovery in prices, but that
the pool is not large enough to be of lasting effect.
To make matters worse, French Indo-China [has
stabilized the piastre in terms of ten French francs,
substituting gold value for the former silver standard.
The action is another indication of the uncertainty
of the.silver standard in view of the constant fluctua-
tions in silver prices. The Chinese National Govern-
ment has just decreed that customs duties on foreign
imports will henceforth be collected on a gold basis.
While this decision will probably not have a serious
effect on silver prices, it must be regarded as a further
outsome of fluctuations in silver which have been
harmful to Chinese business. Japanese yen are firm
as the result, of course, of the resumption of the gold
standard. Final figures for Japanese foreign trade
in 1929 show an import balance of $86,240,000, a
reduction from 1928 of approximately $80,000,000.
This decrease was accomplished chiefly through the
retrenchment policy of the Government and the fall-
ing off of imports during the last months of the year
preparatory to removal of the gold embargo. It is
expected that imports will increase sharply during
the coming quarter and that the recent decline in
silver prices will have a depressing effect on Japan's
trade with China. There seems little danger, how-
ever, of any outflow of specie in large volume. Clos-
ing quotations for yen checks yesterday were 49 11-16
ig49%, against 49.15©493i. Hongkong closed at
403/2@40 13-16, against 39/@39 15-16; Shanghai
at 4974@503', against 49@493i; Manila at 50,
against 50; Singapore at 5634(4)56%, against 56 5-16
@56%. Bombay at 363', against 36 9-16; and
Calcutta at 363/2, against 36 9-16.

•
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANES TO TREASURY UNDER TARIFF ACTS OF 1922
JAN. 11 1930 TO JAN. 17 1930, INCLUSIVE.

Country and Mondry;
Unit.

Noon Buono Rate for Cable Transfers to New York
Valve to United States Money.

Jan. 11. I Jan. 13. Jan. 14. Jan. 15. Jan. 18. Jan. 17.

EUROPE-
tustria, schIllIng 
3elgium, belga -------139305
lulgaria, lev 
:izeeboslovakla. kront
3enmark, krone -
England, pound ster-
ling 

;1n1and, tnarkka 
trance, franc 
3ermany, releheinar1
lreeee, drachma.  
Tolland, gallder .
inngary, pengo 
talY. lna .......  .
f orway, krone 
'Wand, zloty 
'ortugal, escudo_ .... _
toumanla. leu 
'pain, peseta 
lweden, krona 
Iwitzerland. Irene-.
rugoslavla, dinar.-
ASIA-
Mina-
Cbefoo, Mel 
Hankow, tael ____.
SInpubst. tut_
Tientsin, tael 
Hong Kong, dollar-
Mexican. dollar_ . _
Tlenteln or Pelyani,

dollar 
Yuan, dollar 

ndia, rupee 
sm. Yen 
Ingapore (8.8.) dollar
NORTH AMER.-
anada, dollar 
Iuba. PC80 
fezloo, POW 
iewfonndland, dollar
SOUTH AMER.-
nitentina, peso (gold)
ram% m Wide 
bile, pe, o 
runny. peso 
olombla. peso 

$
140605

.007207

.029580

.267465

4.869673
.025159
.039302
.238763
.012980
.402550
.174994
.052333
.267400
.111090
.044883
005963
.131179
268381
.193730
.107083

509583
.505937
.492321
518333
.39.5357
.353135

355833
.352500
362987
490165
.560416

989400
099250
470625
.987281

.918773

.112225 I

.120626

.926010

.963900

$
.140586
.139381
.007202
.029580
.267455

4.868267
.025155
.039292
.238683
.012972
.402285
.174933
.052331
.287355
.111994
.045050
.005967
.134384
.268365
.193618
.017877

.522083

.517656

.504642

.531041

.399285

.362500

.365833

.362500

.363214

.491437

.560208

.989678

.999249

.469500

.987405

.916914

.112807

.120615

.928859

.963900

$
.140609
.139322
.007215
.029579
.267387

4.867102
.025155
.039283
.238713
.012971
.402122
.174926
.052337
.287256
.111022
.045000
.005969
.132771
.268348
.193511
.017875

.818666

.512968

.499196

.525416

.401071

.358750

.361666

.358333

.363139

.491531

.560041

.989486

.999237

.470587

.987025

.915009

.112062

.120572

.929528

.963900

a
.140.587
.139330
.007217
.029580
.267415

4.868719
.025161
.039287
.238860
.012979
.402152
.174909
.052355
.267288
.111977
.045000
.005968
.133502
.288380
.193541
.017885

.510375

.514687

.502589

.528750

.404285

.380937

.362916

.359583

.363275

.491443

.560250

.989382

.999237

.473350

.986891

.913287

.110175

.120577

.927859

.963900

I
.140586
.139293
.007227
.029578
.287444

4.869151
.025184
.039294
.238872
.012979
.401939
.174914
.052330
.267300
.111977
.004933
.005960
.132681
.288381
.193460
.017655

.523750

.519218

.508071

.533125

.404821

.363125

.366668

.383333

.383187

.490468

.560250

.988263

.999250

.473575

.985250

.909131

.111225

.120580

.927144

.983900

S
.140590
1.39285
.007197
.029577
.267439

4.866560
.025154
.039283
.238885
.012976
.401847
.174841
.0.52327
.267218
.111830
.045050
.005957
.132708
.288378
.193238
.017625

.515625

.511562

.496964

.524683

.403571

.357500

.359583

.356250

.303125

.490184

.580250

.087492

.999206

.474500

.985287

.901288

.110020

.120571

.928394
051900

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



JAN. 18 1930.] FINANCIAL CHRONICLE 341

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 BANE

AT CLEARING HOUSE.

Raiuraay,
Jan. 11,

..1sonday,
Jan. 13.

Tuesday,
Jan. 14.

Wednescry,
Jan. 15.

Thursday.
Jan. 16.

1
143,000.000 125.000,000 148.000.000 148,000,000 155,000,000

Friday
Jan. 17.

164.000.000

dOrrecate
for Week.

Cr. 883,000.000

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 thkaceount of the local Clearing House banks.

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

Batas of
January 16 1930. January 17 1929.

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

£ £ £ £
England__ 150,654,341  150,654,341 154,408,08
France a__ 339.667.058 d 339.667,058 269,274,362
Germany b 106,699,4.50 c994,600 107,894.050133,182.600
Spain _ _ _ _ 102,635,000 28.101,000 130,736,000 102,363,000
Italy  56,120.000  
Netherl'ds. 37,289,000   • ' I ' '37,289,00Q 36,212,000
Nat'l Belg. 32.750.000 1.289,1 i 1 34,039,000 25,553,
Switzeri'd. 23,800,000 928.000 24,728,000 20,698.000
Sweden_,. 13.592,000   13,592.000 13,103,000
Denmark _ 9,578,000 340.000 9.918.000 9,600,000
Norway _ _ 8,147,111  8,147,1 i i 8,159.000

 154,406,085
d 269,274,362
994,600 134,177,200

27,921,000 130.284,000
  54,638,000
1,835.000 38,047,000
1.267.000 26.820.000
1,804,000 22,502.000
  13,103.000
491,000 10,091,000
  8,159,000

Total week 880,931,84 31.852,61 I 912,584,4,19 827,189,047 34,312.6 861,501.647
34.406,600852.031.947Prey. Week 879.303,070 31,788,600 911.091 18,672'8.425,347

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.

Conflicting Views About Armaments.
Those who thought that the interval between the

departure of the American delegation to the London
Conference and their arrival at London would be
marked by an absence of active discussion of the
Conference and its problems may well have been
surprised and even bewildered by the volume of
statements and forecasts, rumors, warnings and con-
jectures, which have been poured out during the past
week. Not only have new proposals of considerable
importance been brought forward as probable sub-
jects for conference debate, but the original sugges-
tion of cruiser parity which Mr. Hoover and Mr.
MacDonald considered has actually been gone over
again as if the proposal of fifty cruisers for each
country were something new. Wireless reports from
the "George Washington" have represented the mem-
bers of the American delegation as agreed in the
front which they expect to present, at the same time
that Mr. Stimson has apparently felt it to be urgent
to have the earliest possible preliminary talks with
Mr. MacDonald and M. Tardieu.
The most important element of the week's program

was the publication, on Jan. 12, of the reply of the
British Government to the French note of Dec. 20.
A careful reading of the note shows that the two
Governments are by no means wholly agreed regard-
ing either the practical results which the Conference

should aim at or the methods by which it should
proceed. To the French demurrer that the Paris
peace pact, however lofty as a declaration of pur-
pose, is not of itself sufficient to assure the world
of continued peace, the British Government replies,
with much force, that "unless a beginning in reduc-
tion of naval armaments is held to be justified by
the measure of security already achieved through
the Covenant of the League of Nations, the quad-
ruple treaty relating to the Pacific, the treaties of
Locarno, signature of the optional clause of the
statute of the Permanent Court of International
Justice by 37 countries, and, finally, by the Treaty
for Renunciation of War, public expectation will be
disappointed, a tendency toward expansion in arms,
which is only too evident already; will develop, and
nations will be taught once more in practice to
trust only to military preparations for security."
The French proposal to limit naval armaments by
global tonnage is one which the British Govern-
ment, the note declares, is willing to discuss, but the
preference of Great Britain is repeated for "dealing
with the problem of naval disarmament by strict
limitation of the types, tonnages and guns of all
categories of warships," since "the problem of naval
armament involves not only amount of tonnage but-
the use to which it is put."

Referring to the French contention that the ques-
tion of naval disarmament cannot be separated from
that of disarmament as a whole, the British Gov-
ernment observes that it does not on that account
"take the view that no attempt should be made to
deal with one unless all are being dealt with simul-
taneously," but expresses the hope that what is done
at London may commend itself to all the Powers
represented in the Preparatory Commission of the
League, and so prepare the way for the summoning
of a general disarmament conference. The French
suggestion of a naval Locarno for the Mediterranean
is virtually rejected, the British note pointing out
that the four-Power Pacific treaty, cited by France
as an illustration of the usefulness of such a non-
aggression compact, is much more limited in scope
than the proposed Mediterranean agreement. "Inas-
much as all the Mediterranean Powers," the British
note continues, "are members of the League of
Nations, it would appear that facilities already exist
for joint consultation in event of need." The British
Government, however, "will be glad to exchange
views on the subject with all Powers concerned."
In spite of the friendly expressions, it is clear from

the British note that the two Powers are looking at
the London Conference from different points of view.
Great Britain receives the suggestions of France as
well meant, it is willing to discuss them, but it does
not yield to them. The other proposals and declara-
tions which have followed one another rapidly dur-
ing the week also emphasize, on the whole, differ-
ences rather than agreements. A statement by A. V.
Alexander, First Lord of the Admiralty, on Jan. 10,
that an allotment of 50 cruisers to Great Britain
"is the least we feel can be fixed to meet conditions
in the world under the present circumstances," and
that such reduction "is, of course, dependent upon
an agreement forthcoming at the Conference for an
adequate limitation of the projected building pro-
grams being made by other Powers," was at once
seized upon to revive the old question of the neces-
sity which the United States would be under of
building up to that limit in order to attain actual
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parity, and to contrast that situation with Mr.
Hoover's earnest desire for actual reduction. It
was reported from the "George Washington" on Jan.
11 that While the United States could take no part
in the negotiation of a Mediterranean Locarno, it
would take a friendly attitude toward the working
out of such an agreement by the Powers concerned,
and that, with that in mind, an invitation might
shortly be extended to Spain to join in the Confer-
ence. With this went the assurance "on the highest
authority" that while the United States would be
glad to have the results of the Conference turned
over to the Preparatory Commission of the League
in aid of its work, it "is prepared to oppose vigor-
ously any plan to make the Conference agreement
for the United States dependent upon approval by
the League machinery." On the same day it was
announced that the chief of the disarmament section
of the League Secretariat had• been invited by Mr.
Henderson, British Foreign Secretary, to attend the
Conference as an observer.
The sharpest note of dissent has come from Italy,

where the "Foglio d'Ordini," official bulletin of the
Fascist party, declared on Jan. 13 that "only modest
economic possibilities prevent Italy from claiming
parity with the strongest sea Powers," that it is
"absolutely impossible" to renounce the claim to
naval parity with France, and that while it may be
that "the rock of Franco-Italian parity will send to
the bottom the vessel of London argonauts seeking
peace . . . such an eventuality, due to such a
cause, leaves us perfectly transquil." On the same
day it was announced that Japan had failed to reach
a preliminary agreement with Great Britain regard-
ing its desire for a larger cruiser ratio than the
Washington Conference had allowed for battleships.
On Jan. 15, by a coincidence which may or may not
have significance for the Conference, two cruisers
and two destroyers left France for Dakar and Fort
de France, inaugurating the program under which
France will maintain what it regards as sufficient
forces at its six naval bases in the Pacific, the Far
East, the Indian Ocean, West Africa, the West Indies
and Beirut.
On the same day that saw this interesting gesture

on the part of France, Mr. MacDonald, in an inter-
view with the foreign correspondents at London,
expounded at some length his latest views about the
approaching Conference. In observance of his re-
quest that he should not be quoted directly, Mr.
MacDonald's remarks appear in the press dispatches
in summary only, and we accordingly use for our
purpose the report of his remarks given by the New
York "Times". Beginning with a warning that
neither too much nor too little should be expected
of the Conference, Mr. MacDonald remarked that
there were three ways by Which reduction might be
brought about; "by getting rid of some ships now
afloat, cutting down the existing programs for
future building, and extending the lives of old ships
so as to postpone the day of replacement." "Not
in any one of these three ways," he said, "will any
Government propose or undertake a reduction that
would endanger its people's sense of national se-
curity." Each nation "should state what meets this
requirement of defense with reference to its geo-
graphical position, its various commitments, and
the extent of its exports and imports by seaborne
traffic." There will be no agreement, he added, "if
the estimates are unreasonable."

The British Government, Mr. MacDonald con-
tinued, "would like to get an agreement that the
battleship will eventually cease to figure in the fleets
of the world. That probably is impossible at the
moment, but meantime there is the question of re-
placement, which can be arranged so that further
building will be materially delayed, and there is the
question of size and gun calibre, both of which the
BritiSh Government would gladly reduce. It is
hoped there will be no replacement building before
1936," and that in time the battleship will disappear.
In regard to cruisers "distribution is the chief diffi-
culty," while in the matter of destroyers "the
dominant factor in the problem is the relation of
the destroyer to the submarine. The British Gov-
ernment would like to abolish submarines altogether,
but, failing that, would reduce their size to a mini-
mum and establish an equilibrium with reference
to this type of craft among all the nations con-
cerned."
Such, in brief, are the latest developments in the

great debate. It is clear that the London Confer-
ence is not to be the limited and relatively simple
affair that Mr. MacDonald, and particularly Mr.
Hoover, originally had in mind when they began
diplomatic conversations about it. The simple
process of reducing and limiting armaments by cut-
ting down the number of cruisers has grown into a
large and complicated question involving not only
all types of naval vessels, but a variety of related
questions such as the grounds of national security,
armament as a whole as well as armament on the
sea, Franco-Italian parity, the Mediterranean, naval
bases, international trade, and the obligations of
empire.
More important still, the determining lead-

ership in the Conference, which Mr. Hoover and
Mr. MacDonald evidently expected would be exer-
cised by 'the United States and Great Britain acting
in agreement on certain matters of policy, has to a
very large extent passed to France. From the
moment when the Tardieu Government, in its note
to Great Britain, set forth a view of the disarmament
problem radically different from that held by Great
Britain and the United States, it was obvious that
the French thesis, rather than the Anglo-American
one, would be the one that the Conference would have
constantly to keep in mind.
We have previously expressed the opinion that the

two theses are not irreconcilable, and that the one
may, in a sense, be regarded as the complement of
the other. The events of the past week, however,
have not appeared to strengthen the Anglo-American
position. Washington dispatches have reminded us
that the figures of cruiser tonnage and number of
cruisers are still in dispute between the two Gov-
ernments, that Mr. Hoover is not in agreement with
Congress regarding the actual execution of the build-
ing program which Congress has authorized, and
that Washington opinion is by no means in accord
with Mr. MacDonald in demanding the abolition of
the battleship. In other words, the London Confer-
ence, which was to have a simple and definite pro-
gram, has no program now, but only a tangled col-
lection of proposals and counter-proposals through
which it must thread its way. There will be need of
much good temper, skillful diplomacy, and a large
spirit of mutual concession if the beneficent and '
practical results which have been widely hoped for
are to be attained.
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Crime and Commissions. -
It is strongly to be hoped that the commissions,

legal, political, and social, now at work probing

into the causes of crime, will be able to suggest

specific means by which the alarming total may be

at least measurably reduced. But crime as a whole

has its roots in the same soil of human nature and

life that produces the finest flowers of our civiliza-

tion. Cultivation of good grain drives out the

weeds. The law's restraint will not produce the

love of right and order that destroys the impulse

and desire to injure others.
"The fear o' hell's a hangman's whip to haud the

wretch in order," but love of the good for its own

sake is the greatest safeguard of society. And while,

therefore, we are endeavoring to lessen the disgrace

under which, as a people, we are suffering, is it not

well to consider the components of current life to

find, if possible, some of the elements, rich in their

potentialities for good, out of which the distorted

and noxious weeds of crime must and do grow? Is

society itself partly responsible for what has been

called the "high tide of crime"? Here, we are in

danger of false premises, in danger of taking the

wrong path. Just as our statistics require careful

analysis and interpretation, so our search for social

excitations requires unerring vision.
Much of our present discussion centers around

the influence of the liquor amendment and law on

the morals of the people and especially the youth.

Claim is made that disrespect for this law induces

disrespect for all law. A charge is laid that enforce-

ment is often a crime in itself, surcharging the evil-

doer with tense desire to commit other crimes than

the specific infraction, and emboldening officers of

the law to enter homes without search warrants,
to spy, deceive, conspire, in order to effect arrests.
But if citizens would refuse to drink, the business
of bootlegging would die out; no one would suffer

imprisonment or death thereby; and the excitation

to crime said to be induced by "strong drink" could

not occur.
This, however, is an extreme and a complicated

case, since good men deny the right of the liquor

law to exist in a nation founded to protect personal

and property rights, and we cannot arrive at a firm

base by this line of reasoning. "Poison" liquor, it
is said, (mazes men, causing them to commit crimes
that pure liquor would not do. Here again we can

arrive at no base, since, as crimes were committed
before prohibition, we cannot arrive at any estimate
as to the crime now caused by the poison in the
present product. Nor can we reasonably assert that
men have a right to select this law for infringement,
in the face of the sanction of the Supreme Court.
More than this, the preponderance of public opinion
as to law and its effect is in doubt and the social
soil which produces a "dry" also produces a "wet."
Exaggeration attaches to all our analyses of this
extraordinary law, and it would seem that it is given
too prominent a place in the causes of crime, since
social and civil conditions are beset by horrid and
sordid crimes not founded in, or influenced by, or
connected with, this law and amendment.

Let us take the thefts and murders and arson com-
mitted by bands of men known as racketeers.
Liquor has nothing to do with these, unless we admit
that "strong drink" inflames—if so, it is not an
original cause. Now we are far from asserting that
social practices are the cause of these terrible

crimes. We are simply digging down into the social

soil whence springs orderly organizations for the

promotion of human welfare and law and order.

Are we going too far when we ask the question

whether there is any connection between these or-

ganized robberies and killings and the "get-rich-

quick" spirit which pervades our time, which, what-

ever it is, is a noxious outgrowth of our enterprise

and productive accomplishment? There is in all

that we do the power of suggestion. For instance,

manipulation is not work. True finance is not

credit-scheming. Commerce is not original produc-

tion or primal exchange. Have these elements of

our common human welfare, by their increase and

enlargement, become, through massed action, dis-

torted and deceptive to the minds of .he people? Is

there even a remote parallel between the shady finan-

cier and the racketeer? In a word, is the :strong mind

responsible, indirectly, through vicious policies, for

the bolder and more patent crimes of the weak mind?

Carry this probing a little further. It is often the

case that embezzlement is charged in some degree

to extravagant living. Is society as a whole charge-

able by its "fast living" with the over-accumulation

of the need for high wages, riches, and pleasures, in

the lives that cannot afford the "pace"? Take the

use of credit itself! A beneficent invention for the

use of initiative, personal and commercial, can it be

carried so far in common and lawful usage as to

become in the hands of the thoughtless and the care-

less, a device that leads to evil both direct and

indirect? Is there in the deep soil of our manners

and customs elements that produce good and evil—

as they are motivated by the masses themselves?

Minds that are incensed over circumstances, that

look only on the inequalities and disparities, can

these be urged to crime by the unconscious excita-

tion of those who are themselves law-abiding?

Commissions can never reach into these deeps.

Laws can never compass these influences. Probably

it is useless to talk about them. But the stock-

market crash occurred in a condition of over-

abundant credit and easy money. The "prosperity"

that was to be perpetual occurred at a time when

borrowing, personal, corporate and civic, was at a

greater height than ever before, and that marvellous

prosperity runs parallel to the greatest crime record

in history. Is there, even remotely, between these

discordant elements, any relation of cause and

effect? Well, the Commissions will not be able to

put a finger on the cause that lies so deep down, if

indeed society, by its living, is at all involved! But

somewhere in the subsoil of our social endeavor and

our commercial custom there is a connection, though

we cannot undo it by mere discovery and pronounce-

ment. Nor unless the whole base of our civilization

is wrong can we by drastic laws and prohibitive

measures remedy 'the evils. The mass action of

millions must be guided by the minds and motives

of free individuals.

If one were to say that the "high tide of crime" is

caused by -the so-called derelictions of society, it

would be an unwarranted statement. We have in

high degree the power of public education. Our

politics, for all its faults, is our chief defense. Our

law, for all its facilities, is our chief dependence,

and yet we cannot say that an industrious and frugal

society can spend its substance in riotous living

and not feel the inevitable effects. There is a rela-

tion between extravagance, frivolity, inordinate
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desire for the flesh-pots, and crime. Time was, when
the "pioneers" were laying the foundations of future
prowess, when there were proportionately fewer
crimes against persons and property. Statistics
must bow to the general recollection of the citizenry.
True, the press brings to our doors far away crimes,
but even this does not change conditions, though it
may increase our alarm. Society must help to re-
move the crimes by planting a new order of
orderliness.
Growth of great cities, mixed populations bringing

to our doors the heredity of ancient feuds and the
illiteracy and • passion of age-old oppression, the
degradations incident upon bossism and attempted
political control, together with the flash and flame
of society abandon, all contribute to the crime soil
that grows, seemingly only, deeper every year.
Commissions cannot reduce these elements to statis-
tics. Laws can not cure or change them. The fine
examples of sober living and honest work can go
far as powers of reduction and social and civic
duty demand that thought be given to these things
that make for order and law observance.
Out of this crime-soil, if it is not neutralized by

the voluntary efforts of individual men and women
to mitigate the inequalities of the social contract
in time of stress will spring the mob that embraces
the revolutionary doctrines of overthrow. Unpun-
ished and ever recurring, increasing crimes against
law-abiding persons and against their govern-
mentally protected property, at the hands of evil-
doers, singly and in bands, constitute a stain upon
the morale of society itself that must be largely
cured by the modes and manners of the citizenry
at large.

The Scarcity of Trial Lawyers.
It is stated that "there are in New York City only

10 men who are able to try cases." The same au-
thority adds: "The cry among the city's business
men is for competent advocates." In the legal pro-
fession, as in the medical, there is a strong tendency
to specialize. Physicians have demonstrated how
fine it is to establish a "cure for curables." All
that one needs to do is to specialize upon some par-
ticular malady or deformity, treat the wealthy cura-
bles and reap a rich reward in fees.
Thus, in the legal profession there are many

lawyers who never have occasion to visit a court
room. There are those who devote their entire
efforts to the drawing of pleadings, a fine art, for a
pleading is the foundation of a lawsuit. It must
be neither too broad nor too narrow. There are
many kinds and turns which an expert pleader may
make use of that will protect a trial lawyer and
enable him to win his case when it comes before a
judge and jury.
The skilled pleader will as carefully peruse the

papers drawn by his opponent as he dogs his own,
ever being alert for the filing of demurrers or mo-
tions on points which will either strengthen his own
case or weaken the cause of his adversary. Also
there are lawyers whose special duties are the prepa-
ration of cases. Facts must be presented in court.
Victory is supposed to depend chiefly upon the evi-
dence, of which there are various kinds. Evidence
may be oral, given by witnesses who are subject to
cross examination, or it may be documentary and
often physical. Nor is it unusual to take a jury
to view the scene of an accident and even to inspect

land in damage cases. Here, too, there is a field for
specialization.
When a case is taken in hand search must be made

not only of the statutes, but of the voluminous
volumes of decisions of courts of every degree, State
and National, for every point of law which will
uphold the client's contention. An able lawyer may
serve well in these preliminary positions and may
still lack the essential qualifications of a trial
lawyer, which include particularly extreme alert-
ness of mind. Always in the course of a trial the
unexpected happens in the giving of testimony and
in points raised by the opponent. A trial lawyer
must be able to meet these emergencies at the mo-
ment; delay may be fatal. In the court room his
mind must be an emergency hospital.
As a climax to the whole proceeding comes the

argument to the jury comprised of many men of
many minds. Sometimes forensic ability will win
a jury. Again a man who makes no pretense at
oratory, but who possesses good, common sense to
an unusual degree, coupled with an ability to analyze
testimony and construe it favorably to support his
own contentions, may make an orator appear silly.
The task of appealing to jurors covers a wide scope,
ranging from pathos to ridicule, and it calls for the
best that any man possesses.
Considering the exacting requirements, perhaps

it is not strange that there are comparatively few
good trial lawyers. But the inducements to excel
in this particular line of work are great. Men who
do all the preliminary work for a trial are unknown
to the public. Their rewards are meager. But the
triumphs 'of the advocate are widely heralded. He
is likely to make his mark on the political campaign
stump and be rewarded with high office. His fame
brings him new clients and he is on the road to
wealth, honor and power.
One reason for the dearth of trial lawyers is "big

business." Corporations of the United States have
grown so great with their operations conducted in
many States that they must procure the ablest coun-
sel possible. Covering, as they do, such a wide terri-
tory, large corporations are encountered by Federal
and State statutes and decisions. Their transac-
tions are so numerous and involve so much money
that they can afford to pay lawyers large salaries
to devote their entire time to the service of one
great corporation, and the use of such a lawyer is
largely advisory for the purpose of keeping the
corporation out of trouble. Here, too, is specializa-
tion as the problems of the railroads, oil, utility,
insurance and banking companies differ widely.
The critic adds that "space at the bar is occupied

by an appallingly large number without rhyme or
reason." This recalls the remark of a prominent
banker who when asked if a certain citizen were a
lawyer, replied: "Oh, no; be is merely a member
of the bar." Perhaps some of the heads of big corpo-
rations are unaware of the fact that among the best
all-around barristers in the United States are the
practitioners at country county seats. Like the
country doctor, the rural lawyer is thrown upon his
own resources. He must do all the legal work him-
self, from the time of judging whether his client has
a good case 'until the verdict is rendered or a final
decree of a high court is delivered. Of ter the coun-
try lawyer who migrates to a city forges to the front
because of his good, common sense, knowledge, wit,
and understanding of men.
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Bill Would Place Investment Trusts Under New York

State Banking Department.
An attempt to regulate investment trusts in New York

State is contained in a bill introduced in the Assembly at

Albany on Jan. 15 by Edward S. Moran, Jr., Democrat,

from Brooklyn. Reporting this an Albany dispatch Jan. 15

to the New York "Journal of Commerce" said:
The bill recognizes that there is no such thing as an "investment trust"

under the laws of New York State, all being chartered under the general

Corporation laws of the State. When organized in another State or country

they are allowed to do business by registering in the office of the Secretary

of State. •

The bill sets up technical description of the kind of corporation to be

regulated. It places all corporations which sell or offer for sale their shares

of stock, bonds or other securities the proceeds of which are to be invested

in bonds, stocks, other securities, &c.. under the supervision of the Superin-

tendent of Banks, who is empowered to make rules and regulations and

establish a standard of the kind and character of investments in which such

corporatiosn may utilize their assets.

The corporations would be examined by regular bank examiners of the

department. In case of violation of the rules established the Superin-

tendent may make an application to the Suprme Court to have the corpora-

tion dissolved.

Among other things it is provided in the bill which would go into effect

July 1 1930, that the rules and regulations shall prohibit the purchase by

any such corporation of stocks on a margin and the making of call loans:

the ownership of voting stock at the same time in more than one of the

following: Banking corporations, insurance corporations, public utility nor-

poration.s, and that the corporation may not require more than 50% of

the voting stock of any corporation without the permission of the Superin-

tendent of Banks.

Automobile Financing by Installment Payments-

Amounts Advanced.
The number of automobiles financed during the first eleven

months of the current year, as reported to the Department
of Commerce by 407 automobile-financing organizations,
was 3,246,211, on which $1,506,009,910 was advanced.
Data are also shown for 303 identical concerns which reported
both for 1928 and 1929. This summary will be subject to
revisionlin subsequent issues as reports are received from
additional concerns. Detailed statistics are given below,
by:months, new cars and used cars shown separately. Some
of fthe7smaller firms found it impossible to segregate their
operatons; t&ir totals are shown in the unclassified group.

AUTOMOBILE FINANCING.

1929.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

Total (11 months).-

1929.
July 
August 
September 
October 
November 

Total (5 months) 
1928.

July 
August 
September 
October 
November 

Total (5 months) 

1929.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

Total (11 months)

1929.
July 
August 
September 
October 
November 

Total (5 months) 
1928.

July 
August 
September 
October _  
November 

Total (5 months) 

Total. New Cars Financed.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

149,968 73,290.609 77,386 47,935,414
181.717 86,891,856 103,055 61,298,891
296,631 138,893.161 166,765 97,776,440
371,096 172,062.264 205.690 121,139,257
389,599 179,340,244 212,651 125,086,677
376,997 174,713,446 204,390 121,975,988
376,834 174,868,341 206,855 122,689,043
343,132 159.159.718 185.773 109.906.798

289.949 134,275,627 155.212 92,096,211
267,141 122.821.315 128.770 78.617.183

203,117 89,693,329 94.576 55,834,422

3,246,211 1.506,009,910 1,741.123 1.034,556,294

Identical Concerns.

348,120 160,151.093 197.103 114,703,836

316,173 146,942,105 174,120 103,590.580

271.119 125,867,083 149.554 88,218,956

250.591 115.951,169 123,813 75,784,976

192,415 85,326.739 91,388 53.962,393

-
1,378,418 634,238,169 735,978 436.260,741

227.395 109,897,286 119,594 74,557,506

223,521 109,068.897 119,985 75.638.752
190,864 94,713,746 96.506 62,677,371

194,770 94,858,636 96,393 61,562,731

158,639 73,577,231 77,266 46,401,696

995.189 482.115.796 509,744 320.836.056

Used Cars Financed. Unclassified.

Number
of Cars.

Volume
In Dollars.

Number
of Cars.

Volume
in Dollars.

67,772 23,142,471 4.810 2,212.724

73,514 23,221,081 5.148 2,371.884

121,761 37.604,504 8.105 3,512,217

155,976 46,766,120 9,430 4,156,887

168,099 50.463.745 8,849 3,789.822

164,989 49.423,797 7.618 3,313,661

161,624 48,458.963 8.35.5 3.520,335

150,167 45,610,534 7.192 3,642.386

127,967 39,151,979 6,770 3.027.437

131,659 41,308,147 6.712 2.896,015

103,336 31,727,594 5,235 2.131,313

1,426,864 436.878.935 78,224 34,574,681

idenacal Concerns.

147,483 43,896,635 3,534 1.550,622

138,274 41.678,852 3,779 1,672.673

117,955 36.037,853 3,610 1.610,254

122,620 38,510,600 4,158 1,649,593

96,904 29.678.629 4,123 1,685.717

623,236 189,806,569 19,204 8,168,859

91,958 27.229,058 15.843 8,110.722
92.891 28,099.203 10,645 5.330.942

80.632 24,964,935 13,726 7.071.440

85,075 26,378,431 13,302 6.917,474

68,951 20,869,522 12,422 6,306,013

410 AM 12754L149 65.938 33.736,591

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

Railroad earnings for the month of November
make a poor showing as compared with the corre-

sponding month of the previous year. That this

would be so has been made apparent by the state-

ments of the separate roads as they have been coming
to hand during the last three weeks, and is made
still more apparent now that we have the completed

compilation covering the entire body of reporting
roads in the country. The gross earnings show a
substantial reduction from the totals of the previous
year, which were by no means of exceptional magni-
tude, and the comparison is still more unfavorable
as regards the net earnings, owing to the fact that
operating expenses have not been curtailed in pro-
portion to the shrinkage in traffic and revenue. The
generally unsatisfactory results may be taken as
reflecting the first and immediate effects of the
stock market panic upon industrial activity, while
the failure to reduce expenses, which usually attends
diminution in the volume of traffic moved, is doubt-
less attributable to the desire of railroad managers
to comply with the injunction of President Hoover
to maintain employment at as nearly full levels as
circumstances will permit. It is not to be supposed,
however, that this policy can be continued indefi-
nitely. Accordingly, if railroad tonnage continues
to fall off, and less men are required to handle it,
the force will necessarily have to be reduced. That
is a matter of necessity, closely akin to self-preserva-

tion. The object in view must always be to prevent

the loss in net income from proceeding so far as to

impair the credit and financial standing of the com-

panies, and in some cases to avoid actual insolvency.

Stated in brief, our tabulations show that gross

earnings from operations have fallen away in

amount of $32,806,074, or 6.18%, and as operating

expenses were cut in amount of only $2,777,092, or

less than three-quarters of 1%, this left the net earn-

ings (before the deduction of the taxes) diminished

in the large sum of P0,028,982, or in excess of 19%.

The ratio of expenses to earnings has risen from

70.40% in November 1928 to 74.48% in. November

1929. The grand totals for the two years, in epito-

mized form, are shown in the little table which

follows:
Month of November- 1929. 1928. Inc. (+) or Dec. (-).

Miles of road (181 roads) - --- 241,695 241,326 +369 0.15%

Gross earnings $498,316,925 $531.122,999 -832,806.074 6.18%

Operating expenses 371,153.618 373,930,710 -2.777.092 0.74%

Ratio of expenses to earnings- 74•48% 70.40% +4.08%

Net earnings 8127,163,307 8157.192,289 --830.028.982 19.11e.

Additional significance and importance is given

to the shrinkage in earnings here disclosed, since

comparison is not, as already stated, with totals of

unusual size in the previous year. Our compilations

for November 1928 did record some improvement in

both gross and net earnings, but that represented

merely a recovery of what had been lost in November

1927, and was only a partial recovery at that. The
truth is, November 1927 was a month with excep-
tionally poor results, the falling off then having been
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extremely heavy in both gross and net earnings. In
that year (1927) general trade was on the decline,
the automobile trade was at a low ebb, while the
steel industry experienced something akin to a
slump, and coal mining, especially in the soft coal
regions, was continuing to retrograde. In all these
particulars November 1928, by reason of the great
transformation for the better which marked the
whole of 1928, presented a striking contrast. To
state the situation in a nutshell, while our tabula-
tions for November 1927 had registered a shrinkage
of $58,159,905 in gross earnings and of $32,544,547
in the net earnings, our compilations for November
1928 recorded gains of no more than $26,968,447 in
the gross and of $29,896,691 in the net, thus falling
far short of recovering what had been lost in the
previous year at a time of widespread unfavorable
conditions. That this should now be followed by
very heavy losses again in 1929, namely, $32,806,074
in gross and $30,028,982 in net, furnishes striking
testimony of the extent of the reverse experienced
in November 1929 during and following the collapse
of values on the Stock Exchange.
All the leading trade statistics for the month

under review furnish evidence of the trade reaction
which occurred. The make of pig iron in the United
States was pretty well maintained at the high level
of the previous year, the product having been
3,181,411 tons in November 1929 as against 3,302,523
tons in November 1928, but the production of steel
ingots dropped to 3,513,025 tons in November 1929
from 4,266,835 tons in November 1928. Automobile
output was also on a reduced scale, the factory pro-
duction of motor vehicles in November 1929 having
aggregated only 217,441 as against 257,140 in No-
vember 1928. Most important of all, perhaps, was
the fact that the mining of coal fell off. We speak
of this as being especially important, inasmuch as
coal freight constitutes an important item of ton-
nage on nearly all the roads, and on many of them
is the largest single item of traffic. According to
the Bureau of Mines, the output of bituminous coal
in the United States in November 1929 was only
45,677,000 tons as against 46,788,000 tons in Novem-
ber 1928. Mining of hard coal, or Pennsylvania
anthracite, fell off even more heavily, the product
for November 1929 having been only 6,042,000 tons
as against 7,322,000 tons in November 1928. Of soft
and hard coal combined, the output in November
1929 was 51,719,000 tons as against 54,110,000 tons
in November 1928. If to all this year is added a
great falling off in the grain traffic, it quickly
appears that abundant reasons existed for the gen-
eral falling off in revenues which this year's figures
for November 1929 disclose. We discuss the West-
ern grain movement in a separate paragraph further
along in this article, and will say here only that the
falling off extended to all the different cereals and
• that for the five weeks ending Nov. 30 receipts of
wheat, corn, oats, barley and rye at the Western
primary markets in 1929 aggregated only 60,215,000
bushels, as against 105,800,000 bushels in the corre-
sponding five weeks in 1928. The figures of car-
loadings, comprising freight of all classes and
descriptions, reflect all this, showing, as they do,
aggregate loadings for the five weeks of November
1929 of only 4,891,835 cars as against 5,144,208 cars
in the corresponding five weeks of 1928.
In addition to all the foregoing, trade depression

still prevailed in the South. For a time during the

summer months it appeared as if recovery were at
length again in progress, but the November returns
of the earnings of Southern roads show that a
renewed slump has developed. Especially is this
true of the roads traversing or connecting with
Florida. Every road and system in the Southern
group, with one minor exception, shows diminished
gross revenues, as compared with the previous year,
and every road also diminished net with only two
exceptions. The Atlantic • Coast Line reports
$852,875 loss in gross and $738,220 loss in net, which
follows $411,939 loss in gross with $535,395 gain in
net in November 1928; $1,386,675 loss in gross and
$805,160 loss in net in November 1927, and $621,528
loss in gross, and $611,889 loss in net in November.
1926. The Florida East Coast this time reports
$49,976 falling off in gross and $131,205 falling off
in net, after $163,786 loss in gross, with $80,090 gain
in net in November 1928; $1,047,455 loss in gross
and $536,513 loss in net in November 1927, and
$505,872 loss in gross and $71,794 loss in net in
November 1926. The Seaboard Air Line reports
this time $487,062 decrease in gross and $188,489
decrease in net; this comes after $41,877 increase in
gross and $120,690 increase in net in 1928, but fol-
lows $596,986 decrease in gross and $285,003 de-
crease in net in November 1927, and $276,172 de-
crease in gross with $75,661 gain in net in 1926.
Comparisons for the Louisville & Nashville and the
Southern By. are much the same. The Louisville &
Nashville this time falls no less than $1,075,493
behind in gross and $509,609 behind in net; this
comes after $33,260 gain in gross and $196,030 gain
in net in November 1928, but follows a reduction
of $1,124,914 in gross and of $458,718 in net in No-
vember 1927, and $81,721 reduction in gross and
$653,975 reduction in net in November 1926. Even
the Southern By., which in most months of recent
years has been giving a better account of itself than
other large systems in the South, this time suffered
a reduction of $805,827 in gross and of $1,345,469
in net; this follows $69,689 increase in gross
and $107,008 increase in met in November 1928;
$1,190,856 decrease in gross and $158,953 decrease
in net in 1927, and $30,089 increase in gross and
$672,266 decrease in net in November 1926.
But outside the South the exhibits of earnings

nearly everywhere are also unfavorable as com-
pared with the preceding year, about the only excep-
tions being one or two systems in the Southwest
and a few of the New England roads. In this latter
class belongs the New Haven road, which has to
its credit $416,233 gain in gross, but $93,722 de-
crease in net. The Maine Central has added $90,965
to gross and $111,832 to net. On the other hand, the
Boston & Maine suffered a decrease of $295,994 in
gross and of $610,857 in net. Among the roads in
the Southwest distinguished for improved results,
chief mention must be made of the Atchison, which
has enlarged its gross by $1,264,206 and its net by
$657,173. The Southern Pacific, on the other hand,
has lost $711,489 in gross and $83,801 in net; the
Rock Island $294,656 in gross and $703,538 in net,
and the Union Pacific $1,116,133 in gross and
$1,032,477 in net. But if we attempted to enumerate
all the roads which have suffered decreases the list
would be so extensive that it would include virtually
all the roads in the country with the exception of
those already named, and a few others. We will only
add here that the Pennsylvania RR. has suffered a
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decrease of $3,244,961 in gross and of $3,527,386 in
net, and the New York Central of $833,340 in gross
and of $350,472 in net. This last relates to the New
York Central itself. If we included the auxiliary
and controlled roads, the New York Central lines
show a decrease of $2,220,299 in gross and of $1,661,-
183 in net. In the following we indicate all changes
for the separate roads or systems, for amounts in ex-
cess of $100,000, whether increases or decreases, and
in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF NOVEMBER.

Atch Top & S Fe (3)----
N Y N H & Hartford___
Los Angeles & Salt Lake-
Norfolk & Western 
Virginian 
Denver & 110 Western 

Total (8 roads) 

Great Northern 
Pennsylvania 
Baltimore & Ohio 
Northern Pacific 
Lehigh Valley 
Union Pacific (4) 
Louisville & Nashville_
Texas & Pacific 
Erie (3) 
Michigan Central 
Atlantic Coast Line 
New York Central (a) 
Southern Railway 
Illinois Central 
Minn St P & S S 

M._-Chic Mil St P & Pac __790,156
Southern Pacific (2)... -
Missouri Kansas & Tex 
Del Lack & Western- __:
Chic Burl & Quincy_ -  
Reading Co 
Pere Marquette 
Seaboard Air Line 
Delaware & Hudson 

Increase.
$1,264,206

416,233
221,451
131.235
125,548
110,073

0. C. 0. & St Louis--
Grand Trunk Western__
Detroit Toledo St Ironton
Central of New Jersey...
Wheeling & Lake Erie___
Nash Chatt & St L 
Internat Great Northern
Duluth Missabe & Nor 
Boston & Maine 
Chic R I Linos (2) 
Wabash 
Chic & East Illinois_
Mobile & Ohio 
NY Chicago & St Louis_
Detroit Grand Hay & MU
N Y Ont St Western 
Chicago & Alton 
Chicago & North West 
Cinc N 0 & Tex Pac 
Pittsburgh & Lake Erie_
Central of Georgia 
Chic Ind kr Louisville...
Chesapeake & Ohio 
Hocking Valley 
Western Pacific 
Norfolk Southern 
Det & Tol Shore Line_ - -
Long Island 
Spok Portland & Seattle_
Alabama Great Southern
Chic St Paul M & Om-
Colorado & Southern (2).

Total (64 roads) $32,655.458

Decrease.
$446.448
443,144
404,435
385,981
344.459
340,952
317.881
297.303
295,994
294,656
278,244
272.861
268,795
226,829
218,829
216.105
208,221
182.932
182,904
181.810
177,084
175,189
155.378
152,537
148.954
130.367
113.576
109.830
109,220
105.219
101,602
100,419

$2,268,746

Decrease.
$3.292,654
3.244.961
1,943,718
1,345,820
1,280.606
1,116,133
1.075,493
954,494
928,790
853.714
852,875
833,340
805,827
796,217
790,660

711,489
681,576
664,390
646.739
645,377
487,994
487,062
483,663

a These figures merely cover the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the result is a decrease of $2,220,299.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE

OF NOVEMBER, 1929.

MONTH

Increase. Decrease.
Atch Top & S Fe (3).._ $657,173 Wheeling & Lake Erie__ $370,729
Norfolk & Western 473,269 Detroit Toledo & Ironton 360.733
Los Ang & Salt Lake_  
Union RR 

227,206
218,613

Wabash 
New York Central (a) 

354,020
350,472

Maine Central 111.832 NY Chic & St Louis.... 343 ,862
Chicago & North West_. 103,642 LongIsland 271.592

Pittsburgh & Lake Erie. 250,712
$1,791.735Total (8 roads) St Louis San Fran (3)..... 247,148

Pennsylvania 
Great Northern 

Decrease.
$3,527,386
2,433,801

Chicago& Eastern Ill___
Delaware & Hudson__
Duluth Missabe & Nor--

244.367
241.776
226.581

Baltimore & Ohio 2,255,217 Internat & Great Nor__ 220,483
Southern Railway 1,345,469 Mobile & Ohio 218.471
Northern Pacific 
Lehigh Valley 

1,284,306
1,125.397

Central of New Jersey__
Nash Chat & St Louis-

209,238
203,102

Pere Marquette 1,058,740 Cinc New Orl & Tex Pac 199,953
Union Pacific (4) 
Reading Co 

1.032,477
951,379

Western Pacific 
Seaboard Air Line 

190,782
188.489

Chic mil St P & Pac_ _ - _ 851,004 Ala Great Southern 183,459
Illinois Central 847,447 N Y Ont & Western_ _ 164,670
Chic Burl & Quincy 789,682 St Louis Southwest (2)__ 159.856
Michigan Central 765,182 Central of Georgia 158,881
Atlantic Coast Line 738,220 Det & Tol Shore Line__ 134,907
Chic R I Lines (2) 703,538 Florida East Coast 131.205
Boston & Maine 610.857 Hocking Valley 127 ,971
Del Lack & Western..___ 544,335 Elgin Joliet & Eastern... 125,538
Louisville & Nashville- 509,609 Georgia Sou & Fla 117 .470
Minn St Paul & S S M.: 507,615 Yazoo & Miss Valley 110.068
Erie (3) 501,150 Chic Ind & Louisville__ _ 104,299
C 0 CI & St Louis 495,523 Colorado Sc Southern (2) 100,443
Texas & Pacific 423,051

$30.000.356Grand Trunk Western 387,694 Total (63 roads) 

a These figures merely cover the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," Sm., the result is a decrease of $1,661,183.

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, what
has been said above with reference to the generally
unfavorable character of the comparison, from one
end of the country to the other, is strongly empha-
sized inasmuch as in the case of the gross all the
different districts, as also the different regions
grouped under those districts, register a falling off
with two exceptions, namely, the roads in the New
England region and those in the Pocahontas region,
and similarly all the different districts and all the
regions composing the districts record a falling off
in net, with the single exception of those in the
Pocahontas region. Our summary by groups ap-
pears below. As previously explained, we group the
roads to conform to the classification of the Inter-
State Commerce Commission. The boundaries of
the different groups and regions are indicated in
the footnote to the table.

SUMMARY BY GROUPS.

District and Region.
Month of November- 1929,

Eastern District- $
New England region (10 roads)__-- 23,004,928
Great Lakes region (34 roads)  87,872,177
Central Eastern region (28 roads)_ _112.423,240

Proof Earntn7S-
1928. Inc. (-I-) or Dec.
$ $

22,912,396 +92.532
95,608.613 -7,736,436
120,789,619 -8,366,379

(-).
%
0.40
8.10
6.93

2.52

9.06
0.28

6.80

11.19
1.90
4.17

15.40

6.18

Total (72 roads) 223,300,345

Southern District-
Southern region (30 roads)  59,251.722
Pocahontas region (4 roads)  23,372,873

239,310,628

65,151,016
23,305,211

-16,010,283

-5,899,294
+67.662

Total (34 roads)  82,624,595

Western District-
Northwestern region (18 roads)  57,194,604
Central Western region (24 roads)_ 87,387,018
Southwestern region (33 roads)._ 47,810,363

88,456,227

64.398,989
89,070.394
49,886,761

-5,831,632

-7.204,385
-1.683.376
-2.076.398

Total (75 roads) 192,391,985 203,358,144 -10.964.159

Total all districts (181 roads) 498,316,925 531,122,999 -32,806.074

District and Region.   Net Earnings -

Month of Nov.- -Mileage--- 1929. 1928. Inc.(+)or Dec.(-)

Eastern District- 1929. 1928. $ $
New England region__ 7,291 7,286 6,714,294 7,371.422 -657.128 8.92

Great Lakes region._ 24,832 24.650 18,133,440 24,915,536 -6,782.096 27.22

Central Eastern region 27,353 27,255 25,659,588 34,565.098 -8,905,510 25.79

Total   59,476 59,191 50,507,322 66,852,056-16,344,734 24.46

Southern District-
Southern region  40,126 40,095 11,838,669 17,284.104 -5,445,435 31.51

Pocahontas region.... 5,638 5,634 9,608,818 9,047,161 +561,657 6.20

Total   45,764 45,729 21,447,487 26,331,265 -4.883,778 18.55

Western District-
Northwest region  48,963 48,911 15.078.987 20,485,844 -5,406.857 26.40

Central Western region 52.635 52.517 26,086,014 28,282,245 -2,196.231 7.77

Southwestern region._ 34,857 34,978 14,043,497 15,240,879 -1,197,382 7.85

Total  136,455 136.406 55,208.498 64,008,968 -8,800.470 19.75

Total all districts... .241,695 241,326 127,163,307 157.192.289-30,028,982 19.11

NOTE.-We have changed our grouping of the roads to conform to the class
ifi-

cation of the Inter-State Commerce Commission. and the following Indicates the

tontines of the different groups and regions:
EASTERN DISTRICT.

New England Reafon.-This region comprises the New England States.

Great lakes Region.-ThIs region comprises the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago. and

north of a line from Chicago via Pittsburgh to New York.

Central Eastern Regton.-This region comprises the section south of 
the Great

Lakes Region, east of a line from Chicago through Peoria to St. Louis an
d the

Mississippi River to the mouth of the Ohio River, and north of the Ohio 
River to

Parkersburg. W. Va., and a line thence to the southwestern corner of Maryland

and by the Potomac River to Its mouth.
SOUTHERN DISTRICT.

Pocahontas Region.-This region comprises the section north of the southern

boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg

W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland

and thence by the Potomac River to its mouth.
Southern Region.-This region comprises the section east of the Mississippi 

River

and south of the Ohio River to a point near Kenova. W. Va., and a line thenc
e

following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

WESTERN DISTRICT.

Northwestern Region --This region comprises the section adjoining Canada lying

sweet of the Great Lakes region, north of a line from Chicago to Omaha and thence

to l'ortland and by the Columbia River to the Pacific.
Central Western Region.--This region comprises the section south of the 

North-

western region, west of a line from Chicago to Peoria and thence to St. Louis. and

north of a line from St. Louis to Kansas City and thence to El Paso and by 
the

Mexican boundary to the Pacific.
Southwestern Region.-This region comprises the section lying between the Mis-

sissippi River south of St. Louis and a line from St. Louis to Kansas City and th
ence

to El Paso and by the Rio Grande to the Gulf of Mexico.

Western grain traffic, as already indicated, suf-

fered a heavy shrinkage as compared with the move-

ment in the corresponding period of 1928. This is

true not only of wheat but of all the other cereals

as well. For the five weeks ending Nov. 30 1929

the receipts of wheat at the Western primary mar-

kets were only 25,574,000 bushels as against

51,452,000 bushels in the same five weeks of 1928;

the receipts of corn only 20,519,000 bushels as

against 30,302,000 bushels; of oats but 8,180,000

bushels against 12,437,000 bushels; of barley

3,861,000 against 8,408,000, and of rye 2,081,000

bushels as against 3,201,000. For the five cereals

combined, aggregate receipts for the five weeks of

November 1929 were only 60,215,000 bushels, as com-

pared with 105,800,000 bushels in the same period

of the preceding year. The details of the Western

grain movement in our usual form are shown in the

table we now subjoin:
WESTERN FLOUR AND GRAIN RECEIPTS.

5 Weeks End.
Nov. AO

Chicago-

Flour.
(Otto.)

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rge.
(bush.)

1929__.... 1,100,000 408,000 6,494,000 1.434,000 600,000 865(00
1928__ 1,219,000 2,422,000 12,279,000 2,830,000 1.339.000 937,C00

Milwaukee-
1929_...._ 283.000 37,000 1,129,000 701,000 827,000 108,C00
1928.... 328,000 93,000 1,553,000 593,000 1,014,000 87,000

St. Louis-
I929__ _ _ 670.000 2.227,000 1.591,000 1,102,000 93,000 6,000
1928____ 642,000 3,415,000 3,071,000 2,008,000 384,000 9,000

Toledo-
1929 719,000 97,000 154,000 4,000 6.000
1928_ 2,311,000 238,000 456,000 9,000 7.000

Detroit-
87,000 39,000 78,000 18,000

1928- 195,000 111,000 136,000 12000 42,000
Peoria -
1929._ 201,000 172.000 2,215,000 425,000 129.000 2,0110
1928W _ 289,000 198,000 2,623,000 705.000 200,000 10,000

Duluth-
8,306,000 166.000 607,000 701.000 522.000

1928__   17,876.000 188.000 925,000 2.841.000 1,346,000
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•

Flour. Wheat.
(bbis.) (bush.)

Minneapolis-
6,753,000

1928_   13,202,000
Kansas CUll-
1929  3.678,000

6,291,000
Omaha & Indianapolis-

Corn.
(bush.)

1,263,000
1,847,000

1,139.000
2,170,000

Oats.
(bush.)

1,585,000
2,089,000

471,000
565,000

Barley.
(bush.)

1,482,000
2,597,000

Rye.
(bush.)

539,000
763,000

1929_ 1,167,000 4,325,000 1,254,000 4,000
1928_ 2,646,000 4,146,000 1,473.000

Sioux CUs-
1929_.... 168,000 1,358,000 283,000 11,000 1,000
1928_ 122.000 1,350,000 509,000 4,000

St. Joseph-
1929_ 699,000 661,000 60,000
1928_ 902,000 575,000 96,000 8,000

Wichita-
1929_ 1,053,000 42,000 26.000
1928. 1,779,000 157,000 52,000

Total AU--
1920._ _ 2.254,000 25,574,000 20,519,000 8.180,000 3,861,000 2,081.000
1928._ _ - 2,478,000 51,452,000 30,302,000 12,437,000 8,408,000 3,201,000

WESTERN FLOUR AND GRAIN RECEIPTS.
Jan. 1 to Flour.
Nov. 30. (Ibis.)

Chicayo-
1929_ _ 11,200,000
1928- --_11 394 000

Milwaukee-,
1929_ _ _.. 2,077,000
1928_ ___ 2,435,000

St. Louis-

Wheat.
(bush.)

33,964,000
35.577,000

7,416,000
4,090,000

Corn.
(bush.)

73,032,000
100.224,000

11,702,000
13,194,000

Oats.
(bush.)

36,40.5.000
50,010.000

12,968,000
7,571,000

Barley.
(bush.)

7,698,000
15,398,000

11,482,000
12,808,000

Rye.
(bush.)

4,505,000
4,336.000

742,000
1.038.000

1929..._ . 6,014,000 39,452,000 30,429,000 19,137,000 1,612,000 308,000
1928._ _ 5,782,000 43,596,000 32,300.000 20,066,000 2,377,000 402,000Toledo-
1929_   13.326,000 1,353,000 5,323.000 494,000 317,000
1928.   11,699,600 1,444,000 4,717,000 167,000 69.000Detroit-
1929.. 1:536,000 5,391,000 927,000 112,000 207,000
1928_ 1,716,000 994,000 1,091,000 128,000 286.000Peoria-
1929..___ 2,408,000 2,063,000 23.557,000 7,501,000 3,185,000 105,000
1928_ __ 2.958,000 1.966,000 23.052.000 8,232,000 2.562,000 67.000Duluth-
1929_ 70.468 1,746,000 4,495,000 14.461,000 7,144,000
1928_....   101,864,000 666,000 2,892,000 28,567,000 12,219,000Minneapolis-
1929____ 8,000,000 88.579,000 9,423,000 21.425,000 18,848,000 6.612,000
1928_   118,966,000 9,477,000 20,290,000 26,085,000 6,236,000Kansas City-
1929____ 16,000 89,871,000 29,415,000 4,980,000 54,000
1928-   91,044,000 37,316,000 4,169,000

Omaha & Indianapolis--
1929_ 3.000,000 38,508.000 37,376,000 18,932,000 46,000 91,000
1028..   36,372,000 47,357,000 19,586,000 33.000 52,000Sioux City-
1929_ 2,318,000 6,794,000 3,803,000 274,000 7,000
1928_ 2.401,000 8,615,000 3,754,000 307,000 15,000St. Joseph-
I929_   14,027,000 9,419,000 1,119,000 27,000 8,000
1928-   10,904,000 9,931,000 1,371,000 13,000 1.000Wichita-
1929_   26,807,000 3,160,000 454.000
1928_   28,246,000 2,260,000 379,000

Total ,411-
1929_ ...._32,713,000 428,757,000 237,838,000 132,365,000 58.593,000 20,056.000
1928____22,569,000 488,441,000 286,830,000 144,128,000 88.445,000 24,722,000

The Western livestock movement appears to have
been about the same as in 1928. While at Chicago
the receipts comprised 19,105 carloads, as compared
with 20,453 carloads in November 1928, at Kansas
City and Omaha they were 8,034 and 6,168 carloads,
respectively, against 7,670 and 5,301 cars.
Coming now to the cotton movement in the South,

this, too, was on a smaller basis as compared with
November 1928, the shrinkage being especially pro-
nounced in the case of the gross shipments overland.
These latter aggregated only 67,874 bales in Novem-
ber 1929 as against 189,385 bales in November 1928;
168,242 bales in November 1927; 262,506 bales in
November 1926, and 287,403 bales in November 1925.
Receipts of the staple at the Southern outports
during the month in 1929 were 1,389,118 bales in
November, against 1,593,144 bales in November 1928,
and 1,488,452 bales in 1927, as will be seen by the
following table:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND

FROM JAN. 1 TO NOV. 30 1929, 1928 AND 1927.

Ports.

November. Since Jan. 1.

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

Galveston 318,670 501,301 430,716 1,775,371 2,466,587 2,236,650
Houston Sr Texas City 546,013 526,220 512,299 2,611,676 2,539,818 2,910,644
Corpus Christi  13,449 16,088 22,353 410,584 252.122 144,568
Beaumont 5,754 14,971  
New Orleans 285,269 294.653 287,595 1,530,760 1,284,526 1,748,497
Lake Charles 500 1,800 200 6,103 5,784 200
Mobile 63.630 57,447 49,961 347,164 227,920 209.697
Pensacola 2,251 73 4,430 1,835 5,371
.racksonville 94 77.5  
Savannah 47.682 58,618 69,059 454,163 430.969 854,983
Charleston 39.584 27,899 26,564 184,171 210,648 418,462
Wilmington 21,008 32,753 21,221 81,941 132,761) 150,745
Norfolk 45,214 76,294 68,484 125.113 208,031 284.739
Newport News 

Total 1389,118 1,503,144 1,488,452 7,547,222 7.761.000 9.906,910

RESULTS FOR EARLIER YEARS.
As already noted, taking the railroads collectively,

the losses disclosed for November 1929, namely,
'•,.'32,806,974 in gross and 30,028,982 in net, come

after $26,968,447 gain in gross and $29,896,691 in
net, but these latter gains represented a recovery
of only a portion of the large falling off which the
roads suffered in November 1927, when general trade
was on the decline and other adverse conditions
affected results unfavorably, and when our tabula-
tions registered a shrinkage of $58,159,905 in gross
and of $32,544,547 in net. Extending the compari-
sons further back it is found that the heavy loss in
1927 came after only moderate increases in Novem-
ber 1926, our compilations for this last mentioned
year having shown only $28,736,430 increase in gross
and $10,065,218 increase in net. In November of
the preceding year (1925) the gains likewise were
moderate, our tabulation at that time showing
$26,960,296 gain in gross, or 5.34%, and $16,775,769
gain in net, or 12.77%. Moreover, this 1925 gain
in gross came after a decrease of virtually the same
amount in November 1924 as compared with 1923.
It amounted, therefore, to merely a recovery of what
had been lost the previous year. November 1924,
it will be recalled, was the time of the Presidential
election, when industrial activity was greatly stimu-
lated by the result of that election. But trade,
nevertheless, was of much smaller volume than in
November 1923, which accounts for the $26,135,505
decrease then shown. However, while the 1924 gross
was diminished in the sum named, there was at that
time no loss in the net, inasmuch as operating ex-
penses were curtailed in amount of no less than
$32,485,896, leaving the net at that time larger by
$6,350,391.
As a matter of fact, up to 1927 the improvement

in the net was continuous year by year ever since
1919, often in the face of a heavy falling off in the
gross earnings. In November 1923 the change from
the previous year was small, there being $7,648,500
increase in gross and $7,307,781 increase in net. In
November 1922 our statement showed $57,618,155
gain in the gross and $15,846,050 gain in the net.
In November 1921 there was improvement in the
net eyen in face of the great falling off in gross rev-
enues. By drastic cuts in every direction, a saving
in expenses was then effected in the extraordinary
amount of $144,962,518, leaving, therefore, $18,-
934,852 increase in the net, notwithstanding a loss
of $126,927,666 in the gross. November of the previ-
ous year was one of the few months of the year 1920
that netted fairly satisfactory net results, our com-
pilations for November 1920 having registered $154,-
239,572 increase in gross (mainly because of the
higher schedules of transportation charges put into
effect a few months before), and $37,533,530 of this
having been carried forward as a gain in the net.
In the years immediately preceding 1920, however,

the November showing was bad, large losses in the
net having piled up in 1919, 1918 and 1917. In 1919,
particularly, the showing was extremely poor, this
having been the period of the strike at the bitumi-
nous coal mines. This strike had the effect of very
materially contracting the coal traffic over the rail-
roads and proved a highly disturbing influence in
other respects. The result was that our tabulations
recorded a loss in gross and net earnings alike for
the month-only $2,593,438 in the former, but $26,-
848,880 in the net earnings, or over 35%. Added
emphasis attached at the time to this large loss in
the net because it came on top of a considerable
shrinkage in tho net in November of the previous
year. In November 1918 a tremendous augmenta-
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tion in expenses had occurred, owing to the pro-
digious advances in wages made that year. These
wage advances, with the great rise in operating
costs in other directions, so augmented railroad ex-
penses that the increase in the latter far outdis-
tanced the gain in gross revenues, even though these
were swollen by the higher rates put in force some
months before. The gain in the gross then reached
S2,163,408, or 23.06%, the augmentation in ex-
penses amounted to no less than $102,091,182, or
39.16%, leaving the net reduced by $19,927,774, or
20.80%. The year before (1917) a closely similar
situation existed and our tabulation for November
1917 recorded $33,304,905 increase in gross earn-
ings, but $20,830,409 decrease in the net. It was in
the prodigious expansion of the expenses in these
early years that there existed the basis for the re-
trenchment and economies since effected. In the
following we furnish the NOvember summaries back
to 1906. For 1910, 1909 and 1908 in the table we
use the Inter-State Commerce totals, which then
were on a very comprehensive basis, but for preced-
ing years (before the Commerce Commission re-
quired monthly returns) we give the results just

as registered by our own tables each year-a portion
of the railroad mileage of the country being always
unrepresented in the totals in these earlier years,
owing to the refusal of some of the roads at that
time to give out monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

(+) Or
Dec. (-).

Year
Given.

Year
Preceding.

Inc. (+) or
Dec. (-).

Nov.1 8
1906 _ 140,697.123131,123,621 +9.573,502 48,065,2871 46.506.160 +1,569,127
1907 :138,079,281 133.284,422 +4,794,859 39,171,3871 46,113.471 -6,942,084
1908 _ 211,597,792 220,445,47 -8,847,673 74,511,332 66,294,99 +8,216.336
1909 _ 248,087,581 211,784,357 +36,303.204 94,531,128 74,556,97() +19,974,158

1910 248,559,120247,564.47 +994, 83,922.437 94,383,397 -10,460,960

1911 _ 241,343,763 243,111,388 -1,767,625 79,050.299 82,069,166 -3,018,867

1912 _ 276,430,016 244.461,845 +31.968.171 93,017,842 +12,701,071

1913 _ 269,220,882278.364,475 -9.143.693 78,212.966 93.282,860 -15,069,894

1914 _ 240,235,841272,882,181 -32,646,340 67,989,515 77.567,898 -9,578.383
1915 306,733.317 240,422,895 +66,310.622118,002,025 67,999.131 + 50.002,894
1916 +23,652,274118,373.536118,050,446 +323.000

1917
_230,258,743306,606,471
_360,062.052326.757.147 +33.304,905 96,272.216'117.102.625 -20,830,409

1918 _438.602,283356,438.875 +82.163,408 75,882,188 .800,962-19.927,774

1920

!

_ 592,277,620 438.038,048
-2,593,483

+154,239,572
48.130,
85.778.171

74.979.347
48,244,641

-26,848.880
+37,533.530

1921 6 -126.027,668 „ 78,431,412 +18,934,852

1922
_464,440,4981590.488,1
_323,748.483 486,130,328 +57.618,155113,662.98 97.816.937 +15,846.050

1923 _ 530,106,708 522,458,208 +7.648,500 124,931,318117.623,537 +7,307,781

1924 _ 504,589,062 530,724.567 -26.135,505435.105,125125,084,714 +6.350.391

1925 +26,960,296148.157.616131,381,847 +16.775.768

1926
_231,742,0711504,781,775

531,199,465    +28,736.430158.197.446148,132.228 +10,065,218

1927
_ 1559,935,895

561,153.956 -58,159,905125,957,014158 .501,561 -32,544.547

1928
_ 1502,994,051

+28.968.447157,140.516127.243.825 +29,896,691

1929

_r530,609,223503,940,776

. 498,316.925531,122,999 -32,806,074127,163,307 157,192.282 -30,028.98 2

Note.-In 1906 the number of roads Included for the month of November was 97

In 1907, 87; In 1908 the returns were based on 232,577 mules of road; In 1909, 239,038

In 1910, 241,272; in 1911. 234,209; in 1912, 237,376; in 1913, 243.745; In 1914,

246.497; in 1915, 246,910; In 1916, 248,863; in 1917, 242,407; in 1918, 232,274; in

1919, 233,032; in 1920, 235.213; in 1921, 236,043; in 1922, 235,748; in 1923. 2.53.589;

in 1924, 236,309; in 1925, 236,726; in 1926. 237,335; in 1927. 238,711; In 1928, 241,-

138; In 1929, 241,895.

Bank Clearings in 19
Trade and

Any study of bank clearings for the calendar year
1929 necessarily involves, as its. foremost consid-
eration, the part played by the gigantic speculation
in the stock market which found its fullest expres-
sion during the course of the first nine months of
that year, when values on the Stock Exchange, as
also the volume of transactions, leapt forward as
never before in the history of all the ages, until
in October and November, when the inevitable
crash occurred. Very naturally the collapse was
proportioned to the antecedent great expansion, and
in the space of a few weeks market values suffered
depreciation of such collossal extent that the greater
part of the long continued rise was extinguished,
as if in the twinkling of an eye, thereby demonstrat-
ing the inherent hollowness of the whole speculative
movement, at least as far as concerns the fury and
recklessness with which it had been carried on. An
apt description of the unbridled nature of the specu-
lation, which found its culmination in the great
catastrophe of October and November, would be to
say that the market had been going up like a rocket
and then came down like a stick. The Editor is
fully aware that these are superlative forms of ex-
pression, but nothing save the superlative is ade-
quate to describe what happened during the hectic
times of 1929.
Bank clearings, which had been steadily expand-

ing for a long series of years, attained a new high
record in 1929, and by an exceedingly wide margin.
This is particularly true of the clearings at New
York City, where speculative stock transactions
play such an important part in swelling the volume
of clearings. The further expansion in 1929 reached
21.8%, and this, too, notwithstanding a considerable
shrinkage in the total of clearings for the month of
December as compared with the corresponding
month of the previous year. This further expansion
of 21.8% came on top of 22.8% increase in 1928, as
compared with 1927, and on top, also, of 10.6% in-
crease in 1927 as compared with 1926, and came,

29 and the Course of
Speculation
moreover, after larger or smaller increases in all

the preceding years back to 1923, showing a con-

tinuous upward movement extending over a period

of six successive years. In this period of six years

the grand total of these bank exchanges at New

York rose from, roughly, 214 billion dollars in 1923

to somewhat over 477 billion dollars in 1929, afford-

ing a graphic idea at once of the magnitude of the

figures with which we are dealing and likewise the

magnitude of the further expansion which occurred

during the six-year period, the further addition for

the six years being $263,000,000,000, or over 120%,

the average yearly increase therefore having been

over 20%, which is certainly going very fast even

for a country like the United States, where growth
is never slow and nearly always marked by periods

of feverish activity when the normal course of de-

velopment gets out of hand and the country rushes

forward at a breakneck pace.
The figures taken relate entirely to New York

City. Outside of New York City the rate of growth

is found to have been very much slower, but it is a

record of growth, nevertheless, and of continuous

growth, too, and, moreover, a record of growth ex-

tending a year further back than in the case of New

York alone. In other words, outside of New York

the volume of bank exchanges has been continuously

rising since 1921, in which year the country was in

a period of trade prostration following the high

commodity values reached in 1920. Outside of New

York the further increase in bank exchanges during

1929 was only 3.5%, and this followed 3.7% increase
in 1928 over 1927. This last mentioned year was
a year of some recession in trade and, accordingly,
the increase then over 1926 was hardly more than
nominal, being only 0.1%. In 1926, likewise, the
increase was moderate, being no more than 2.1%.
It followed, however, no less than 11.0% increase
in 1925 over 1924, and 2.9% increase in 1924 over
1923, and the large ratio of 14.8% increase in 1923
over 1922, and also 7.7% increase in 1922 over the
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low figures reached in the great commodity slump
of 1921. The increases of 1922, 1923 and 1924
marked simply recovery from the extreme depression
of 1921, but the increase subsequent to 1924 reflects
new growth at these outside clearings points. Never-
theless, it is a fact of no little interest that as com-
pared with the low point of 1921, when the clear-
ings outside New York City dropped to $161,000,-
000,000, the figures for 1.929 show an expansion to
over $250,000,000,000, being an addition of roughly
$89,000,000,000, or about 56%, which is an average of
7% per year for the eight-year period—though, of
'course, sight must not be lost of the fact, already
mentioned, that for the earlier years of the period
the increases represented merely recovery after the
great collapse in commodity values which marked
the year 1921.
When the clearings of New York are joined to

those for the rest of the country, giving the grand
total for the whole United States, the result is a
gain for 1929 of 14.8%, following 14.2% gain in
1928 over 1927 and larger or smaller increases for
all the years back to 1921, when bank exchanges suf-
fered such a heavy reduction by reason of the com-
modity collapse referred to. In the great shrinkage
of 1921 total bank clearings dropped from $449,-
000,000,000 in 1920 to $355,000,000,000 in 1921; for
1929 the combined total is up to over $727,000,-
000,000. This is a gain for the eight years of,
roughly, t372,000,000,000, or about 105%, or at the
rate of 13% a year. However, comparison of the
combined figures in this way is of only academic
interest, since, owing to the overshadowing part
played by financial transactions at this center, New
York City must be considered as standing in a class
all by itself. Trade plays its part in swelling bank
clearings at New York, but not to the extent that
purely financial transactions do; on the other hand,
outside of New York trade conditions, and the
course and volume of trade transactions, are the
governing factor in determining the rise and fall in
bank clearings and the rate of growth over longer
and shorter periods of time, though even at outside
points, and especially at the outside financial cen-
ters, financial transactions have been rapidly grow-
ing in importance of late years, so that it is no
longer possible to accept bank exchanges at such
points of and by themselves as a positive barometer
of the course of trade, and it is necessary to allow
separately for the part that such financial transac-
tions may have had in affecting the totals.
In more recent years stock speculation at New

York has attained such enormous dimensions and
been rising with such great rapidity that the trans-
actions on that account have overshadowed every-
thing else. Yet Stock Exchange speculation is, after
all, only one item in the financial transactions re-
ferred to, though doubtless the one of foremost im-
portance. As another item of considerable conse-
quence there may be mentioned the new capital
issues which since the war have been steadily grow-
ing in size and have now risen to enormous aggre-
gates. These for 1929 surpassed by a great deal in
magnitude the huge totals of preceding years. Their
influence on bank exchanges would obviously be
most largely reflected at New York, the place of
origin of so many of them, and yet they cannot be
regarded as without influence in other security mar-
kets, and abundance of capital and investment
funds, such as Chicago, Cleveland, Boston, Phila-

delphia, &c. On that point we will say here only
that new financing in the United States for the
calendar year 1929 reached a grand total (accord-
ing to the 'compilations presented elsewhere in
to-day's issue) of no less than $11,604,174,935, which
compares with $9,991,845,818 in the calendar year
1928, with $9,933,719,033 in 1927, $7,430,274,684 in
1926, and $7,126,023,683 in 1925. It becomes neces-
sary, therefore, to repeat what we have said in
previous annual reviews, namely, that bank clear-
ings, after all, in the course of modern development
represent something more than mere trade and mer-
cantile transactions. They comprehend also all the
numerous financial transactions of one kind or
another, and in all their various forms, many of
which have their origin entirely outside the channels
of commerce, trade and industry, though in the
end they may call all these into being. Most im-
portant of all, as already noted, account must be
taken of the ceaseless tide of speculation at the
different stock exchanges of the country, but pri-
marily at the New York Stock Exchange.
It is not necessary to tell any reader that dealings

on the New York Stock Exchange during 1929
reached perfectly astounding figures, and that all
past records in that respect were cast far in the
shade. That would have been the case in any event
even if the huge turnover in October, during the
panic, had not served further to swell the totals. It is
not necessary here, therefore, to do more than simply
give the figures in order to indicate their great size.
The volume of trading on the New York Stock Ex-
change ran far in excess of one billion shares, the
exact total for the 12 months being 1,124,991,490
shares. This compares with 919,661,825 shares in
1928, 576,563,218 shares in 1927, 450,845,256 shares
in 1926, and only 281,931,597 shares five years be-
fore, in 1924. It is easy to perceive what a part
this expansion in Stock Exchange speculation must
have played in swelling the volume of bank clear-
ings, even though the Stock Exchange, through its
Stock Clearing House, clears the greater part of its
own transactions as far as the dealings between the
members of the Exchange themselves are concerned.
In addition, however, the sales on the New York
Curb Exchange for 1929 aggregated 477,278,130
shares, as against 221,171,781 shares in 1928 and
86,923,776 shares in 1927.

It is clear enough how Stock Exchange specula-
tion, so tremendously Tv°llen, must have affected
bank clearings at New York City, thereby, along
with the great expansion in new security issues,
accounting for the 21.8% increase in the New York
City clearings in 1929 following 22.0% increase in
1928 over 1927. It must not be supposed, however,
that the sales at the outside stock exchanges did not
also independently show large increases and thereby
serve correspondingly to enlarge the volume of bank
clearings at such points. Further along in this
article we deal with all the different stock ex-
changes throughout the country, at least those of
any great consequence, and a feature common to all,
with the exception of the Cleveland Stock Exchange
and the two stock exchanges on the Pacific Coast,
is the great increase that occurred in the dealings
in 1929 as compared with the years immediately
preceding. That is a feature which has not attracted
the attention which it deserves in any comprehensive
study of the situation. At some of these outside
stock exchanges the strides forward in the specu-
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lative arena have been in the highest degree spec- sion caused by the ever-rising tide of stock specula-
tacular. Without going into all the details given tion. And the same is true of the results for 1929.
at the end of this article, we will say here simply Moreover, in 1929, as in 1928, the benefits from the
that on the Chicago Stock Exchange the dealings in expanding volume of trade seemed to inure more to
1929 aggregated 82,216,000 shares against 38,940,435 the advantage of New York City than it did to the
shares in 1928 and no more than 10,695,750 shares outside cities, if bank clearings may be accepted as
in 1927. The reader will see that the volume of furnishing a reliable guide to the state of things.
trading at that exchange in 1929 was nearly eight It is quite common to hear it said that trade reac-
times that of two years before, in 1927. On the tion had set in some time before the advent of the
Philadelphia Stock Exchange the dealings in 1929 panic, but the facts do not support the statement.
comprised 35,520,785 shares against 17,850,739 There was some slight recession from the peak fig-
shares in 1928 and 7,959,556 shares in 1927. Here ures reached in the spring, but that was a perfectly
it will be observed the dealings of 1929 were nearly normal development, incident to the season, and not
fivefold those of 1927. In like manner, on the Bos- in the least indicative of any real setback in trade.
ton Stock Exchange sales in 1929 totaled 24,652,115 The truth is, the summer recession in trade was
shares against 18,240,330 shares in 1928 and almost entirely absent, and did not eventuate until
8,807,874 shares in 1927, business having trebled in the autumn came around, and then was of inconse-
the two years. Thus it clearly appears that outside quential proportions until the panic actually broke;
of New York growth in stock exchange speculation not until then did the rising tide of trade begin to
was a factor acting to increase the volume of bank recede, but the ebb, when it did come, was of unmis-
exchanges, though obviously not to anywhere near takable character, and the tide now flowed out even
the same extent as at New York. more strongly than when it was on the flood. The

All this must be borne in mind in seeking to monthly figures of steel production, as also those
interpret bank clearings statistics for 1929. As it of iron production, may be cited as supporting the
happened, trade itself, at least in the so-called key accuracy of the contention. In 1928 the monthly
industries, was extremely active, and ran, as far output of steel ingots reached its peak in the early
as these industries are concerned, far in excess of part of the year, that is, in March, with a product
the largest previous year. Thus both speculation of 4,507,217 tons, after which there was a steady
and trade and business acted to swell the volume decline in the monthly total until in June and July,
of bank exchanges, and in view of that circumstance when the product fell respectively to 3,743,903 tons
it is somewhat surprising that the further increase and 3,805,598 tons, the falling off being due in
in the totals of clearings outside of New York part to a decrease in the number of work days.
should have been relatively so small. As already From these diminished totals there was an increase
shown, the growth outside of New York, taking a to 4,649,968 tons in October, after which there was
series of years, is found to have been steady rather again a falling off in output to 4,018,208 tons in
than spectacular, as in the case of New York City December. In 1929, on the other hand, the peak of
by itself, but having regard for the great increase production did not come until May, when the output
in speculation at the outside stock exchanges, as was 5,273,167 tons. That month contained 27 work-
shown in the figures just cited, a further increase ing days; in June, with only 25 working days, and
of only 3.5% in the clearings outside of New York, in July, with 26 working days, the product each
following no more than 3.7% increase in 1928 over month ran close to 5,000,000 tons, being, respec-
1927, and virtually no increase at all in the last tively, 4,881,370 tons and 4,838,093 tons, while in
mentioned year over 1926, does not indicate any August, with 27 working days, the output reached
very rapid pace. It deserves to be pointed out that almost five million tons, being 4,927,258 tons. Then
during 1927 the course of trade and the course of there came a slight recession in September and
financial transactions (particularly those arising October, the production being estimated at 4,510,879
out of speculation) were at variance, and our anal- tons for the 25 days of September and at 4,511,650
ysis at the time showed that the further growth in tons for the 27 days of October.
bank exchanges in that year, which was substantial The October output in 1929 was only slightly
at New York, being 10.6%, and only nominal out- below the 4,649,968 tons output reached in October
side of New York, that is, no more than 0.1%, was of the previous year, which marked the peak pro-
to be ascribed mainly to these financial transac- duction of that year. In the first nine months of
tions. Trade and business at that time were 1929 every month showed a larger production than
markedly on the decline, especially the latter part the same month of the previous year. In November
of the year. In 1928, on the other hand, the course 1929, however, after the stock market panic had done
of speculation and of trade were once more in its work, the production fell to 3,513,025 tons, and
unison, and both contributed to enlarge the totals in December it dropped still lower to 2,896,269 tons.
of bank clearings. Trade recovery began in the The total steel ingot production for the 12 months
early months of that year, and the revival kept mak- of 1929 reached 54,164,348 tons, and would have been
ing steady headway until the end of the year, not. in excess of 56,000,000 tons except for the falling
withstanding the Presidential election, off in the last two months of the year. In 1928, on
And this trade activity reached still larger dimen- the other hand, steel production did not quite reach

sions during 1929, and was maintained almost with- 50,000,000 tons, being 49,865,185 tons.
out interruption until immediately after the stock Another way of showing the absence of any real
market break in October, when an immediate relapse setback until after the panic, except for a very slight
occurred. It appeared, however, in 1928 that not. seasonal recession, which, as already stated, oc-
withstanding the change in the course of trade in curred very late in the year, is to take as a basis
the year and its developing volume, the contribu- the percentages of operation from month to month.
tions on that account to the totals of bank exchanges In 1928 steel plants were engaged to 91.35% of their
were relatively small alongside the further expan. capacity in April, from which there was a drop to
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76.38% in June, with a recovery to 91.36% in Octo-
ber. On the other hand, in 1929 plants were being
operated to 99.20% of capacity in March, 99.59%
in May, 99.56% in June (against 76.38% in June
of the previous year), and tapered down only to
92.01% as late as September. In October, the
month when the panic broke, and the latter part of
which its influence upon trade at once began to
count, production was still at the rate of 85.21%.
In November, however, there was a fall to 68.90%,
and in December to 59.07%.

Statistics regarding the automobile trade, the
activity and prosperity of which contributed so
greatly to stimulate the steel industry, tell the same
story. In 1928 the production of motor vehicles in
no month reached or even closely approached
500,000. In 1929, on the other hand, a peak figure
of 621,347 cars was reached in April, with the pro-
duction in May not very much lower, at 604,084
vehicles, and in the whole of the five months from
March to July. inclusive, the output each month was
in excess of 500,000 cars, and in August closely
approached the 500,000 mark at 498,375. In Sep-
tember the output in 1929 was much the same as in
September of the previous year, the comparison
being between 415,697 and 415,314. From this there
was in 1928 a decline to 257,140 cars in November,
and to 234,116 cars in December, and in 1929 a
decline to 217,441 cars in November and to probably
150,000 cars in December, the falling off being cus-
tomary and seasonal in both years, and only slightly
more pronounced in 1929 than in 1928.
The growth in the quantity of coal mined may

also be cited as evidence of the greater activity
which prevailed in 1929. Coal is a very important
item of freight with most of the railroads of the
country, and with some of the roads it constitutes
the largest single item of freight tonnage. Accord-
ing to the Bureau of Mines, total production of soft
coal in the United States during the calendar year
1929 was 525,358,000 net -tons, as against only
500,745,000 net tons in 1928 and 517,763,000 tons in
1927. The increase in 1929 over 1928 was 24,613,000
tons, or slightly below 5%. Here, tco, the record
of increase was well maintained up to the very time
of the panic, the output 'up to Oct. 26 from Jan. 1
1929 having shown a gain of roughly 30,000,000
tons. The record of anthracite production, however,
was entirely different. Here the mild weather, both
last winter and the early months of the present
winter, constituted a serious drawback to a full
output, besides which oil is rapidly supplanting
hard coal in this part of the country. The anthra-
cite product for 1929 is estimated at 76,640,000 net
tons, which compares with 75,348,000 tons, the final
figure for 1928. It is pointed out, however, that if
the estimate should prove a little too high, as it did
in 1928, the apparent gain would disappear.
On the other hand, as against these evidences of

multiplying activity, it must be admitted that the
record of prosperity was not unalloyed, and in that
circumstance is to be found the reason mainly why
the growth in bank clearings has been relatively
so small outside of New York. Certain classes of
the population, and certain sections of the country,
have not shared in the general prosperity. Notably
is this true of the agricultural communities of the
West. Much has been said of late of the change for
the better which has taken place in the situation
of the Western farming classes. Of course, as com-

pared with the exceedingly low prices for grain
reached in May 1929 (instances of which are given
further along in our remarks), there was subse-
quently great improvement, but at best the position
of the farming classes has been nothing to boast of.
Stocks of wheat in this country have been and are
of extraordinary size, export demand for the wheat
has been very slow, while on top of it all in the
spring wheat territory of the Northwest a crop short-
age developed as a result of prolonged drought and
the adverse weather conditions generally encoun-
tered. There can be no doubt that in that part of
the country farmers have been poorly off. They
have had little wheat to market, and an urgent ex-
port demand has been at all -times lacking. At one
time elevators were filled to overflowing, and the
railroads had to give notice of inability to receive
any more. Plainly there was no chance of big bank
clearings in that part of the country in such a state
of things.
Then the South is still laboring under business

prostration, having suffered continuously in that
way for several successive years as the result of
the collapse of the real estate boom at the winter
resorts of Florida and other points, the low price
of cotton, the destruction wrought by hurricanes, &c.
If anyone imagines that quick recovery is likely
after a speculative collapse, he ought to study the
figures of bank clearings at the Florida cities. For
a time in the middle of the past year it seemed as
if the South were at last on the way to recovery
from its long prolonged period of depression, but
the panic changed this, and since then there has
been renewed collapse. The slump in the bank ex-
changes in the Florida cities stands as the most
notable in history. Thus the clearings at Miami
suffered further shrinkage in 1929, reducing them
to $142,316,000, at which figure comparison is with
$632,867,020 in 1926, and no less than $1,066,528,874
in 1925. A drop from over a billion dollars to only
$143,316,000 in three years marks a collapse to which
it would be difficult to find a parallel. At Tampa
clearings for 1929 foot up only $136,395,461, as
against $184,472,445 in 1928, $237,515,432 in 1927,
$414,418,178 in 1926, and $461,800,170.in 1925. Even
at Jacksonville the clearings have been cut almost in
two in the space of three years, the total for 1929
being down to $778,250,904 as against $835,268,613
in 1928, $1,002,493,423 in 1927, and $1,505,427,663
and $1,446,158,867 in 1926 and 1925, respectively.
In other parts of the country there have likewise

been depressing influences of one kind or another,
notwithstanding the activity and prosperity of the
key industries, which last, however, seems to re-
dound mainly to the advantage of the financial cen-
ters. In New England the textile industries did
not fare much better in 1929 than in 1928. At one
time it did seem as if the cotton goods industry had
entered upon a new and better era, but developments
later in the year dissipated all hopes of sustained
improvement, and it should be noted that consump-
tion of cotton in the United States in the later
months of 1929 fen below the corresponding totals
of the previous year. Then the rubber trade has
been kept in a very unsettled state because of the
wide fluctuations and lack of recovery in the price
of crude rubber. Ribbed smoked sheets for spot
delivery, which on Dec. 31 1928 were quoted at 18@
181/4c., and by the end of February 1929 were quoted
at 261/4@261/2c., on Dec. 31 1929, after some recovery,
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were quoted at only 161/4c. Mention might also be

made of the continued depression in the sugar trade
on account of the low price of sugar and the col-
lapse which occurred in coffee prices, No. 7 Rio for
spot delivery at one time in December being quoted
as low as 9c., and the close Dec. 31 1929 being at
91/2@9%c. as against 181/4(g18y2c. the previous Feb-
ruary, though the unsettlement of the coffee trade
has been demoralizing to Brazil rather than to the
United States.
With the foregoing as a background, it will be

interesting to study the clearings records for the
different Federal Reserve districts into which we
divide the country. We make room first, however,
for the following table showing the grand totals of
the clearings for each year, beginning with 1905,
both for New York by itself and for the country out-
side of New York and for the two combined:

Year. New York
Clearings.

or
Dee.

Ckarinos
Outside

New York.

INC.
or
Dec.

Total
Clearings.

Inc.
or
Dec.

1929 see note477,242,282,161 +21.8 250,494,561,030 +1.5727,736,843,191 +14.8
1928 see note 391,727,476,264 +22.0242,144,679.206 +3.7633,872,155.470 +14.2

1927 tee note 221,234,213.661 +10.6 233,875,528,415 +0.2 555.109.742,076 +6.0
1928 see note 290.354,943,423 + 2.4 233.418.828.972 +2.1 523,773,772.455 +2.3

1925 see note 233,619.244,637 +13.5 228,596,560,498 +11.0512.216,804.135 +12.4

1921 see rwte 249.262,121.339 +16.8 205.891,161,152 +3.1 455,759,342,491 +10.2

1923 see note 213,996,182.727 -1.8 199.456.248,672 +14.8 413.452.431.399 +5.6

1922 see note 217,900,386.116 4-12.1 173,606,925.839 +7.7391.507.311.955 +10.1

1921 see note 194.331,219,663 -20.0 161,256,972.863-21.9 355,588,192.536 -20.5

1920 see note 243,135,013,364 +3.1 206.502,968.076 +12.3 449.727,981.440 +76

1919 236.803,634A7 +32.0 181,982,219.804 +18.3 417.784,854.691 +25.7

1918 178.533,248.782 +0.6 153.820.777.681 +18.7 332,354,026,463 +8.3

1917 177.4114,965.589 +11.5 129,539,760,728 +26.7 306.944.726.317 +17.2

1916 159.580,645.590 +44.4 102,275.125,073 +32.4 261.855.773.663 +39.4

1015 110,5 4.392.634 +33.2 77,253,171.911 +7.0 187.817.564.545 +20.9

1914 83.018,580.016 -12.3 72.226.538.218 -3.9 155,245,118.234 -8.6

1913 94.634,281.984 -6.1 73,131.418,610 +2.7 169,815,700.600 -2.4

1912 100.743,967,262 +9.1 73,208,947.649 +7.9 173.952,914.911 +8.6

1911 92.372.812.735 -5.0 67.856,960,931 +1.6 160,229.773.666 -2.4

1910 97,274.500.093 -6.1 66.820.7'29,906 +7.3 164,095,229.999 -1.0

1909 103,528.738.321 +30.7 62.249,403,009 +17.2 165,838,141,330 +25.2

1908 79,275.880.256 -0.1 53,132.968,880 8.4 132.408,849.136 -8.8

1907 87.182.168,381 -16.7 57.843,585.112 +4.8 145,025,733.493 -9.3

1906 105.676.828.656 +11.6 55,229,888,677 1- 10.1 159.905.717,833 +11.0

1905 93,822,060,204 +36.7 50,005,388.239 + 13.9 143,827:448,441 +27.7

Note.-Flguree for 1920. 1921, 1922, 1923. 1924, 1925, 1926, 1927, 1928 and 19291n

thls table for total clearings and for clearings outside of New York do not make exact

comparison with previous years, lnannuch as St. Joseph, Toledo and about a dozen
minor places which in 1910 and previous years contributed regular returns now

refuse to furnish reports of clearings. The omitted places added, roughly. 82.000.-
000.00010 the total In 1919

No comment on the foregoing is necessary beyond

what has already been said above. The record of

clearings was a continuous one all through the dif-

ferent months of the year until the big drop which

occurred in December, except that in May and June

decreases appeared in the clearings outside of New

York of 5.0% and 5.6%, respectively, due in great

part to renewed depression in the agricultural sec-

tions of the country as a result of a tremendous drop

in grain prices which occurred in May, but from

which sharp recovery ensued the latter part of June
and through the month of July. On May 27 the May
option for wheat at Chicago sold below a dollar a
bushel, being the first time in nearly 14 years that
the May option had sold at so low a figure, and on
May 31 the price further tumbled to 931/4c. This
was a decline for the month of May alone of about
20c. a bushel, the May option on the 1st of May
having sold at $1.141/2. During June, however, a
complete transformation occurred. Prices now
speeded upward with a rapidity that paralleled the
precipitate declines of May. On June 1 the July,
option for wheat at Chicago still sold as low as
977/8c.; on June 24 there were sales at $1.1634- The
September option for wheat at Chicago, in turn, rose
from $1.017/8 on June 1 to $1.21% June 24. In July
the July wheat option in Chicago reached $1.46 on
the 26th, and closed on the 31st at $1.431/2, reviving
the agricultural sections. Later in the year a por-
tion of the advance was lost, but at all times the
price remained well above the extremely low figure
reached in May. Taking the December option at
Chicago as a basis, the low point reached during the

panic in the autumn was $1.133/4, touched on Oct. 23.

The close for that option Dec. 31 1929 was $1.27%,

though this was a recovery from $1.1534, the price

recorded on Dec. 20.
The drop in the clearings outside of New York

in May and June was duplicated only in a minor

degree in the clearings at New York City during

the same two months, the 1929 totals for these two

months differing only very slightly from the corre-

sponding totals for the same months of the previous

year, May showing 0.2% increase and June 0.5%

decrease. In the slump in the final month of the

year-that is, December 1929-the clearings at New

York showed a shrinkage of 15.6%, due to the falling

off in stock speculation, while the clearings outside

of New York showed a loss of only 7.2%. In the

following we show first the clearings at New York
for each month of the last four years, and then for

the last two years the monthly clearings both for
the whole country and for outside of New York:

CLEARINGS AT NEW YORK.

Month.

January.
Feb_ _ _
March__

let quer.

ADM.--
May _
June_ _

28 gear.

6 mon_ -

August
Sept--

ad quer_

9 mos..

October.
Nov___ _

4thquar.

Year_ _

1929. 1928.

inc.
Of

Dec. 1927. 1926.

$ $ % i i
43,903,663,870 31.043,479.929 +41.4 25.561,913,470 27.101.098.266
35,929,758,330 26.824,126.066 +33.9 23,059,217,323 21,453.357,475
42,318,838,978 26.463,825,089 +19.4 28.727.754,849 28.091.872.942

122,152.262.878 93,321.441,084 +30.9 77,368.885,642 76,646.328.683

34.997,553,404 32.039.860.473 +9.2 26,465,460.651 25,964.060,768
36,781,939,592 96,704.968.867 +0.2 24,743.120,429 23.386.145,633
34,560,646,138 34,738.742.012 -0.5 27.875,747,336 24.194.989,586

106.340.139.134 103,483.689,362 +2.8 79,084,328.416 73.545.195.987

228,492.402,012 196.805.030.436 +16.1 156,433,214,058 150.191.524.670

40,207,748,959 27,765.467.498 4 44 9 25,446,239,688 23,827,212,640
39,199,224,609 26,979.849,907 +45.3 25,379.586.880 21.675,979.699
38,952,961,669 30,103.328.360 +29.4 26,599,391.689 21,360.018.748

118,359,933,237 84.836.835,705 +39.5 77,425,209,257 66.8133,211,087

346,832,337,249 281,641.866.201 +23.2 233.858,423.315 217.054.735.757

54,200,118,901 35.151,739,103 +54.2 27,380.528.406 24,333.287,080
43.089.703,238 35,715,739.187 +20.6 28,085.239,289 22.251.578.786
33,100.122,773 39.218,131,773 -15.6 31,910,022.651 26.715.341.860

130,389,944,912 110,085,610,063 +18.5 87,375,790.346 73,300,207,726

477 949 949 161 391.727.478.284 .9218 221 925 912 AM 91111 25411112 441

MONTHLY C.LLARINGis.

Clearings. Total AU. Clearings Outside New York.
Mose.

1929. 1928. % 1929. 1928. %

a 1 6 $
Jan.__ 66.121,376,48651.499,546.411 +28.2 22,217.710.81620.466,065.482 +8.7
Feb__ 54.658,507,864 44,568,430.792 +22.7 18.728,749.534 17.744,304.726 +5.0
March 63,2113,050,132 56,817,421.912 +13.320.897,211,46420,383.686,823 +2.7

1st qu_ 183995934,482 151885398 115 +21.2 61,843,671,604 58.563.957.031 +5.7

April__ 55.161,872,704 51.718,442.536 +6.7 20,164,319,300 19,878,582,083 +2.5
May__ 56,903,490,597 17,893.281,349 -1.7 20.121,551,005 21,188,294,482 -5.0
June__ 53,908,142,206 55.235,318,947 -2.4 19,347,496,068 20,496,676,93' -5.6

2d cm_ 165973 505,507 164 847 042 832 +0.4 59.633.366.37361.363.463,48o -3.8

6 moo.349969 439,989 316 732 440947 +10.6 121477 037,977 119 927 410 511 +1.3

July ..61,633,007.67846,909.410.422 +31.421.425.258.718 19,153,952,924 +11.9
Aug.._ 60,075,748,471 45,612,687„894 + 31.7 20,878,523,862 18,633,637,959 +12.1

Sept - - 59.092,644,59749.366.670.895 +19.7 20,138,667,910 19,264,242,53:, +4.5

3d qr. 180800385,728 141888 869,183 +27.4 62,440,450,491 57,051,833.418 +9.5

9 mos. 530769 825,717 458621 110,130 +15.8 183917488,468 176979243,929 +4.0

Oct.__ 78,197,086.190 57.644.318,783 +35.7 23,996.967,289 22,492,579.980 -F 6.7
Nov..65,472,621,607 56,615.581,897 +15.7 22,382,918,369 20,899,842,710 +7.3

Dec___ 63,297,309.6776t2,991.144,660 -1221 20.197.186.90421,773,012,887 -7.2

4th qr. 196967017,474 175251045,340 +12.4 66,577,072,56265.165.435,277 +2.2

12 mos 727736843.191 633872155,470 +14.8 250494561,030242144 679.206 +3.5

Turning now to the records of clearings classified

according to Federal Reserve districts, the point

which attracts attention is the relatively small

changes shown in all the different Reserve districts

outside of those in the East, meaning by the latter

more particularly the Boston, New York, Philadel-

phia, and Cleveland Reserve districts, with the finan-

cial centers located therein, and where financial

transactions, including Stock Exchange speculation,

must have played an important part in affecting the

course of bank clearings. The New York Federal

Reserve District belongs, of course, in a class all

by itself, with its increase of 21.8%, since New York

City, with its gigantic stock market transactions are
included therein. At New York City by itself the
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increase in 1929 over 1928 is 21.8%. As a matter
of fact, all the cities included in the New York Fed-
eral Reserve district, excepting only Albany and
Niagara Falls, shared in the increase, though not
to the same extent. The New York Reserve district
embraces Newark and Northern New Jersey, and
there the expansion in 1929 exceeded even that of
New York City. In the Boston Federal Reserve dis-
trict the increase is 6.5%. At Boston by itself it is
6.9%. Three or four of the mill towns show dimin-
ished totals. In the Philadelphia Reserve district
the increase is 7.6%, with Philadelphia itself, and
its huge -financial transactions, showing an increase
of 8.4%. Several of the cities here, including some
of the anthracite towns, show reduced totals. In
the Cleveland Reserve district the increase is 7.5%,
with several places showing losses, the number in-
cluding some Pennsylvania towns. This Reserve
district includes Pittsburgh, which has to its credit
an increase of 8.7%, and Cleveland, which shows a
gain of over 15%.
Apart, however, from the four Reserve districts

just mentioned the ratios of increase, or rather
ratios of change, are very small, being only in one
case in excess of 2%, the exception being the Fed-
eral Reserve district of Dallas, which has enlarged
its total of the previous year by 4.8%, due mainly to
the large growth at Houston, where the gain has
been 10%. In the Richmond and Atlanta Reserve
districts increases of only 0.5% and 0.1% are shown.
These are the districts that reflect the unfavorable
conditions prevailing in the South. Quite a number
of different cities show diminished totals of clear-
ings in both districts. The Chicago Reserve district,
as also the St. Louis Reserve district, have suffered

decreases in clearings, though the falling off is
relatively slight, namely 0.2% in the Chicago dis-
trict and 1.3% in the St. Louis district. At Chicago,
by itself, the falling off reaches 3.0%, which may
occasion surprise in view of the great expansion in
Stock Exchange transactions at that point. But
Chicago would naturally reflect conditions in the
agricultural sections tributary to it, which, as
already noted, have not been of the best. And the
same is true of the St. Louis Reserve district, where
St. Louis itself has a decrease of 3.8%, and is the
only city in that Reserve district, with the exception
of a small other but minor point, that has suffered
a reduction in its clearings. In the Minneapolis
Reserve district, which has a gain of 1.2% to its
credit, Duluth records a loss of 10.5% and St. Paul
of 11.6%, while Minneapolis itself shows a gain of
6.5%. In this district the short spring wheat yield,
with the difficulty of finding an export market even
for the diminished yield, has been an adverse fea-
ture. In the Kansas City Reserve district, Kansas
City by itself shows 2.7% increase and the district
as a whole 2.6% increase. Seven of the 16 cities,
however, have suffered decreases. Out on the Pa-
cific Coast, the San Francisco Reserve district
shows a trifling increase, namely, 0.3%, but the
increases and decreases at the separate places are
pretty nearly evenly divided, Los Angeles showing
7% decrease and San Francisco 4.8% decrease, in
part due to diminished Stock Exchange transac-
tions, while Portland, Oregon, has 4.5% increase;
Seattle, Wash., 4.4% increase, and Salt Lake City
8.'6% increase. In the table we now insert we indi-
cate the totals for the several Federal Reserve dis-
tricts for each of the last eight years.

SUMMARY OF BANK CLEARINGS.

Federal Reserve
Districts.

let Boston 
2nd New York 
3rd Philadelphia...-
4th Cleveland 
5th Richmond
6th Atlanta 
7th Chicago 
8th St. Louis 
9th M inneaPolls- -
10th Hansas City  
11th Dallas 
12th San Francisco-

Total 
Outside N. Y. City 

Canada 

No.
Otttes. 1929. 1928.

Inc. or
Dec. 1927. 1926. 1925. 1924. 1923. 1 1922.

2 $ % $ 6 $ $ $8
14 31.021.019,883 29,134,572,808 +6.9 29,608,240,625 28.182,070,347 25.525.891.741 24,051,259,710 21.926.025,8711 18,802.252.33514 487,553,450,643 400,416,198,002 + 21.8329,460,401,556 298,325,474,068 291.123.385.917 256.565.553,138 220,932,019.132 223.287,551,041
14 33,979,373,812 31,554,665,027 +7.7 30,564,388,289 31,434,818,164 31,761,036,681 28,144,370,886 27.021,900,335 24,466,873,994
15 24,434,092,878 22,728,442,163 +7.9 22.012,742,276 21.582,647,725 20,822.673,742 19.023,200,794 19,458,577.867, 16,429,998,141
10 9,834,566,699 9,785,185,874 +0.1 10,335,542,052 10,901,020,215 10,980,309,435 9.940.690.246 9,538,908,053 8.267,285.23518 10,117,234,108 10,114,722,180 +0.1 11,108,531,915 12,456,123,556 13,477,069.522 10,586,076,389 9,787,208.455 8,144,101,462
29 56,274,113,684 58,385,204,739 -0.2 52,677.335,684 51.641,391.122 51,302.734.279 45.989.493.112 44,776,960,599 39,000,926,30010 11,787,219,479 11,932,994,630 -1.3 11.757,013,950 11,894.757,283 1.1,868,632.259 11,041.317,386 10.990,451.162 9,981,200,867
13 7,265,082,624 7,178,775,087 +1.1 6,751.071,502 6,765,505,827 7,161.324.018 6,666.382,662 6,541,351,637, 5.938.828,272
16 15,692,315,523 15,290,803.660 +2M 14,803.188,711 14,873,742,285 14.500.816.244 13.439.170,566 13.570,859.977, 13.082.337.037
12 6,951,359,197 6,633,537,743 +4.8 6,558,572,517 6,812,696,906 6,571.295.884 5.891,593,056 5,270.868.346 4.467.984.974
28 32,827,014,681 32,717.053,551 +0.3 29,472,714,999 28,903,424.957 27,121.635,413 24,420,234.546 23.637,299,965 19,637,971,457

193 727.736,843,191 633,872,155.470 + 14.8555,109,742,076 523,773,772,455 512.215.805.135 455.759,342.491 413.452.431.399304,507,311,955
250,494,561,030 242,144,879.206 +3.5233,875,528,410 233,418,828,972 228,596,560,498 205,891,161,152 199,456.248,672 173,606,925,839

31 25.083.739.223 24.156.298.549 +2.1 20.566.490.856 17.646.961.411 1R .73L242.284 16.977.924.066 17.332.343.791 16.263.808.230

It seems desirable also to have again the record for
the leading cities for a long series of years. Accord-
ingly we insert here, as on former occasions, the fol-
lowing table, carrying the comparisons back for
nine years. Though many of these cities (though
by no means all) show for 1929 the largest clear-
_ings on record, there are quite a few interior points
that have not yet got back again to their totals of
1920, during the period of post-war inflation. Thus
Kansas City's clearings at $7,451,000,000 for 1929
compare with $11,615,000,000 in 1920; New Orleans
at $2,734,000,000 compares with $3,315,000,000;
Omaha at $2,398,000,000 compares with $3,094,-
000,000; St. Paul at $1,438,000,000 compares with
$1,870,000,000; Denver at $1,861,000,000 compares
with $1,980,000,000, and Richmond at $2,333,000,000
compares with $3,046,000,000. California cities,
like Los Angeles and San Francisco, which previ-
ously had an uninterrupted period of growth, both
show some falling off for 1929. The table referred
to is as follows:

CLEARINGS AT LEADING CITIES.

(000,000s 1929.' 1928. 1927. 1928. 1925. 1924. 1923. 1922. 1921.
omitted.) $ $ 8 3 3

-rNew York_ 477,242391,727321,234 90,354283,1319249,868 213.996217.900 194,331
Chicago... 36,714 37,842 35,958 34,907 35,392 21,654 31.113 28.036 25,975
Boston .. _ _ 27.610 25,829 26.468 25.130 22,482 21,323 19.310 16,453 14,328
Philadelphia 31,837 29,377 28.354 29,258 29,079 25,645 24,651 22,488 20,445St. Louis_ 7,278 7,566 7.387 7,632 7,627, 7,175 7,204 0,718 6,235Pittsburgh. 10,264 9,453 9,28 9,198 -8.857, 8,037 8,213 6,758 6,808San Fran_ 10,938 11,491 10,118 9,800 9,479 8.366 8.049 7,274 6,629Baltimore__ 5,286 5.260 5,618 5.974 5.832' 5.025 4.838 4,142' 3,745
Cincinnati 3,911 3,901 3.877 3,885 3,710 3,353 3.445 3,003 2.801
Kansas City
Cleveland__

7,451
7,964

7,254
8,913

7,245
6,457

7.302
6,179

7,036 6,582 6,882
5.997, , 5.550

6.815 7,537
4,646' 4,667N. Orleans_ 2,734 2,908 3,056 3,085 3,170 2,986 2.811 2.406 2,210

Minneapolis 4,705 4,420 4,095 4,110 4,463 4,026 3.677 3,3701 3,356
Louisville_ 1,941 1,936 1,880 1,782 1,744 1,612 1,552 1,336 1,199Detroit_ 11,558 10,434 8,770 8,813 8,4311 7.356 6,694 5,389 4,648
Milwaukee_ 1,825 2,158 2,246 2,200 2,062 1,912 1.876 1,570 1,445Los Angeles 10,067 10,826 9,382 8,917 7,945, 7,915 7,029 5,152 4,211
Providence_ 876 814 729 714 718 622 633 5811 834
Omaha.. _ _ 2.398 2,312 2,102 2,104 2,188 2,004 2,103 1,982 1,903
Buffalo_ _ _ 3,396 2.853 2,736 2.727 2,782 2.310 2.348 2,0111 1,811
St. Paul. _ 1,438 1,626 1,556 1,617 1,631 1,e18. 1,805 1,600, 1.663
Indianapolis 1,230 1,208 1,208 1,192 904 985, 1,055 886' 785
Denver_ _ 1,861 1,864 1,733 1,689 1,668 1,6111 1,650 1,464, 1,528
Richmond 2,333 2,320 2,517 2,610 2,839 2,853 2,608 2,304' 2,092
Memphis.. 1,240 1,173 1,192 1,197 1,233 1,114' 1,140 1,009 819
Seattle_ _ 2,654 2,543 2,387 2,353 2,205 2,039, 1,949 1,658 1,511
Hartford... 890 904 832 801 763 654' 567 4901 456
Salt L. City 1.035 954 924 922 898 808 785 6721 662

Total....678,732587,866 509,330 478,452466,154 414,170 373.537358,109 324,334
Other 49,004 46,493 45,780 47.321 46,062 41,589 39,9151 33,399 81,254

Total all.727.736633,872 555.110 523,773512,216 455.759 413,452 391,508 355,588
OutsideN.Y 250,494 242,144 233,876 233.419 228,597 205,891 199,456 173,607 161,257

With reference to the dealings on the differen.,
stock exchanges, we have already made mention of
the fact that the transactions on the New York
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Stock Exchange during 1929 mounted up to 1,124,-

991,490 shares, and that this compares with 919,-

661,825 shares in 1928, 576,563,218 shares in 1927,

and 450,845,256 shares in 1926. We have also

already noted that on the New York Curb Exchange

there were additional transactions in amount of

477,278,130 shares, against 211,171,781 shares in

1928 and 86,923,776 shares in 1927. The following

carries the yearly record of the stock sales on the

New York Stock Exchange back to 1880:
NUMBER OF SHARES SOLD AT TM. NEW YORK STOCK EXCHANGE

BY CALENDAR YEARS.

Cal.
Year.

Stocks.
Shares.

Cal.
Year.

Stocks,
Shares.

Cal.
Year.

Stocks,
Shares.

Cal.
Year.
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 181.102,101 1891.. 89.031,689

1928 __ 919,681.825 1915 - 188.503,403 1890__ 71.282.885
1927i_ 576.563.218 1914 __ 265.944.859 1889.. 72,014,000
1928 __ 450.845.256 1913 __ 138,380,184 1888... 85,179.106
1925 ..454.404.803 1912 - 178.421.135 1887 -- 84.914,816

1924 -281,931.597 1911 __ 112,699.957 1886.. 100.802.050

1923 __ 238,115,320 1910 __ 77.324.172 1855... 92,538,947

1922_.258.652,519 1909 __ 54,654.096 1884-r • • 96 154 971

1921 __ 172.712.716 1908 _. 86,583,232 1883. 97,049,909

1920 __ 226,640,400 1907 __ 49.075,032 1882 __ 116.307.271

1919 - - 318,787,725 1906__ 80.977,839 1881 -- 114.511,248

1918_. 144.118,469 (905.. 85,875,092 1880.. 97,919,099
1917 155 625 945 1904__

As to the monthly record, the dealings on the

New York Stock Exchange were large and above

the ordinary in each and every month of the year,

but reached their climax in October, during the time

of the panic, when the sales footed up 141,668,410

shares, leaving the best previous monthly high rec-

ord, reached in November 1928, when the transac-

tions footed up 115,360,075 shares, far behind. On

the New York Curb Exchange the sales in November

were 61,836,200 shares, making the total for the two

exchanges combined for this single month 203,-

504,610 shares. In November also all records for

magnitude of the transactions for a single day were

shattered and left far behind. This happened twice

during the month, the first on Thursday, Oct. 24,

when the sales on the New York Stock Exchange

reached the huge total of 12,894,650 shares, and those

on the New York Curb Exchange 6,337,400 shares,

making the combined total 19,232,050 shares. The

second occasion was on the ensuing Tuesday, Oct. 29,

when the panic became still more acute, with sales on

the Stock Exchange for the day of 16,410,030 shares

and on the Curb Exchange of 7,096,300 shares, mak-

ing a combined turnover on the two exchanges for

this single day 23,506,330 shares. With the sub-

siding of the panic the dealings fell off, and as

against the record total of 141,668,410 shares shown
in October, sales in November aggregated only

72,455,420 shares, and in December 83,861,660
shares. The following gives the monthly record of
the stock sales on the New York Stock Exchange for
the last five years:

SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE.

1929. 1928. 1927. 1926. 1925.

No. Shares. No. Shares. No. Shares. No. Shares. No. Shares.

Month of January __ 110,805,940 56,919,395 34,275.410 38,987.885 41.570.543
February .77,968.730 47,009,070 44,162,496 35.725,989 32,794,458
March__ 105,661,570 84,973.869 49.211.663 52,271.691 38.294.393

Total first quarter_ 294,438,240 188.902,334 127,849,589 126,985.565 112.659.392

Month of AD1-11 82,600,470 80.478.835 49.781,211 30.326.714 24,844.207
May 91,253,550 82.398,724 48.597.830 23,341.144 38.647.760
June 89,546,040 63.898.110 47.778.544 38.254.575 30,750.788

Total second guar_ 243,430,060 228.763.669 144,157.585 91,922.433 92.242,735

Tots six months_ 537,866.300 415.866.003 271,807.154 218,907.998 204,902.127

Month of July 93,375,690 39.197,238 38,575.576 36,691.187 32,812.918
August 95,704,890 67.191,023 51,205.812 44.491.314 33,047.248
September 100,056,120 90,578.701 51.576.590 37,030.166 37.109,231

Total third quarter 289,139,700 196,966,982 141.357.978 118.212.667 102.969.397

Total nine months827.006,000 612.632.965413,165.132 337,120,865 307.971,524

Month of October 141.688,410 98.831,435 50,289,449 40.437.374 54.091.794
November 72,455.420 115.360,075 51,016,335 31.313.410 49,176.979
December_ 83,861,680 92.837.350 62.092,302 41.973.806 43.264,506

Total fourth guar.. 297,985,490 307,028,860 163.398.086 113,724,590 146,533,279

Tot, second six mos 587,125,190 503,995,822 304,658,064 231,937.257 249,501.676

fraeelhInVIAAP 119400140A 010 RA1 505 R,,A RAI 010 tan 015 OKA An AllAnA,

In the case of bonds on the New York Stock Ex-

change, trading in 1929 did not differ greatly from

that of the previous year. Bonds did not appeal to

popular favor, except in the case of bonds possessing

convertible features which were in active speculative

demand, and fluctuated as did the stock issues into

which they are convertible, but the dealings in these,

large as they were, acted merely to offset the falling

off in the volume of trading in the bonds of ordinary

descriptions. The aggregate par value of all bonds

dealt in on the New York Stock .Exchange in 1929

was $2,982,299,200 against $2,903,434,325 in 1928,

and $3,269,037,200 in 1927. The par value of the

sales of United States bonds in 1929 was only $142,-

079,800, against $187,634,250 ,in 1928, and $289,-

502,300 in 1927; as recently as 1924 the sales of

United States bonds aggregated $876,930,815, and

back in 1919 they were $2,900,913,150.

SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE

Description. 12 Mos., 1929. 12 Mos. 1928. 12 Mos., 1927.

Stock-Number of shares ,1,124,991,490 919,681,825 576,563,218

Railroad and nshrellaneous bonds 52,182,392.300 11.987,173,650 33,142,367.700

United States Government bonds 142,079,800 187,634,250 289.502.300

State, foreign, &c., bonds 657.827.100 748,626.425 837.187.200

Total par value of bonds 52.982,299.200 52.903.434,325 33.269.037.200

At the outside stock exchanges dealings were

greatly in excess of the previous year at all points

except Cleveland, San Francisco and Los Angeles.

On the Chicago Stock Exchange the dealings

reached 82,216,000 shares in 1929 against 38,940,435

shares in 1928, 10,695,750 shares in 1927, 10,253,664

shares in 1926, 14,102,892 shares in 1925, 10,849,173

shares in 1924, 13,337,361 shares in 1923 and com-

paring with 9,145,205 shares in 1922, 5,165,972 shares

in 1921, 7,367,441 shares in 1920, and 7,308,855 shares

in 1919.
On the Boston Stock Exchange the sales totaled

24,652,115 shares in 1929 against 18,240,330 shares

in 1928, 8,807,874 shares in 1927, 9,562,931 shares

in 1926, 9,912,352 shares in 1925, 5,300,862 shares in

1924, 4,783,324 shares in 1923, 5,495,041 shares in

1922, 3,974,005 shares in 1921, 6,696,423 shares in

1920, 9,235,751 shares in 1919, 3,929,008 shares in

1918, 5,090,982 shares in 1917, 13,078,588 shares in

1916, 12,603,768 shares in 1915, 3,522,187 shares in

1914, 5,705,588 shares in 1913, 11,134,908 shares in

1912, 7,744,737 shares in 1911, 11,679,572 shares in

1910, and 15,507,303 shares in 1909. On the Phila-

delphia Stoek Exchange the dealings in 1929 aggre-

gated 35,520,785 shares against 17,850,739 shares in

1928, 7,959,556 shares in 1927, 10,174,589 shares in

1926, 6,297,878 shares in 1925, 3,434,690 shares in

1924, 2,319,270 shares in 1923, 2,456,631 shares in

1922, 1,579,470 shares in 1921, 2,367,312 shares in

1920, and 3,230,740 shares in 1919.
In the Baltimore market 1,300,707 shares of stock

were sold in 1929, 1,019,056 shares in 1928, 919,365

shares in 1927, 590,730 shares in 1926, 951,426 shares

in 1925 nd 468,063 shares in 1924; while the value

of the bond sales was $7,947,300 against $9,004,106
in 1928, $12,032,800 in 1927, $7,882,500 in 1926, $9,-

623,000 in 1925, and $8,246,000 in 1924. On the
Pittsburgh Stock Exchange the sales in 1929 were
5,300,096 shares against 2,013,255 shares in 1928,
1,347,563 shares in 1927, 1,562,769 shares in 1926,
1,778,138 shares in 1925, 1,372,711 shares in 1924,
2,506,032 shares in 1923, 2,230,146 shares in 1922,
2,630,704 shares in 1921, 4,153,769 shares in 1920,
5,579,055 shares in 1919, and 6,072,300 shares in
1918.
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At the St. Louis Stock Exchange transactions
aggregated 1,304,229 shares, valued at 460,028,711
against 1,077,984 shares valued at $58,959,638.40 in
1928, 500,601 shares valued at $25,451,565.28 in. 1927,
382,839 shares valued at $17,101,763 in 1926, 591,667
shares valued at $32,087,323 in 1925, and 139,482
shares with a value of $12,193,180 in. 1924, while the
bond sales were only $125,000 par value in 1929
against $2,365,928 par value in 1928, $3,840,360 par
value in 1927, $2,325,000 par value in 1926, $2,355,200
in 1925, and $2,424,100 in 1924. At Cleveland the
transactions in stocks and bonds ($1,000 being taken
as the equivalent of ten shares of stock) aggregated
2,020,283 shares in 1929 against 2,132,509 shares in
1928, 1,263,211 shares in 1927, 1,226,551 shares in
1926, 1,864,659 shares in 1925, 736,976 shares in 1924,
812,682 shares in 1923, 833,952 shares in 1922,863,644
shares in 1921, 943,250 shares in 1920, 725,970 shares
in 1919, and 176,463 shares in 1918.
Following the large increase in business on the

Detroit Stock Exchange in 1928, in which year
10,605,183 shares were dealt in, the transactions for
1929 totaled 11,838,350 shares. Trading had previ-
ously kept dwindling because of the discontinuance
of dealings in unlisted stocks in October 1925. In
1927 the aggregate of the dealings in listed stocks
was 2,786,915 shares, and in 1926 1,852,451 shares.
This compares with 3,264,164 shares of listed and
unlisted stocks combined in. 1925 and 2,485,894
shares combined in 1924.
On the San Francisco Stock Exchange the sales

of listed and unlisted stocks during the year 1929
amounted to 19,188,822 shares, having a value of
$889,697,434, against 31,530,016 shares, having a
value of $2,066,781,634 in 1928; 15,552,507 shares,
having a value of $653,521,804, in 1927; 8,611,169
shares, having a value of $344,925,947, in 1926;
9,272,598 shares, with a value of $267,653,230, in
1925, and 6,848,625 shares, valued at $102,778,333,
for the year 1924. Bond sales at this exchange were
$3,384,500 in 1929 against $2,857,000 in 1928,
$4,947,000 in 1927, $13,027,500 in 1926, $25,971,500
in 1925, and $38,426,000 in 1924. For the Los An-
geles Stock Exchange the dealings are reported at
15,406,993 shares, valued at $458,514,236, as
against 49,403,086 shares valued at $840,384,806 in
1928, 27,082,349 shares valued at $242,272,278 in
1927, 44,067,288 shares, valued at $184,727,444, in
1926, 36,230,111 shares, valued at $88,955,330, in
1925, and 24,131,544 shares, valued at $38,585,898
in 1924. The bond sales are reported at $779,500 for
1929 against $11,351,500 for 1928, $10,707,000 for
1927, $18,392,900 for 1926, $33,243,300 for 1925, and
$26,513,400 for 1924.

Stock dealings on the Canadian Stock Exchanges
were again heavily increased in 1929. On the Mon-

treal Stock Exchange stock sales of listed shares
for the 12 months of 1929 were 23,203,463 shares
against 18,990,039 shares during 1928, 9,992,627
shares during 1927, 6,751,570 shares in 19267
4,316,626 shares in 1925, 2,686,603 shares in 19247
2,091,002 shares in 1923, 2,910,878 shares in 1922,
2,068,613 shares in 1921,4,177,962 shares in 1920, and
3,865,683 shares in 1919. The bond sales in Montreal
were $13,212,555 in 1929 against *20,139,200 in
1928, $16,077,600 in 1927, $17,807,921 in 1926,
$17,715,503 in 1925, $22,153,753 in 1924, $38,003,500
in 1923, $48,519,402 in 1922, ;67,776,342 in 1921, $27,-
340,080 in 1920, and $71,681,901 in 1919.
On the Toronto Stock Exchange the stock sales

totaled 10,471,819 shares in 1929 against 5,916,923
shares in 1928, 4,663,042 shares in 1927, 2,470,167
shares in 1926, 1,999,218 shares in 1925, 907,871
shares in. 1924, 1,025,923 shares in 1923, 1,214,543
shares in 1922, 548,017 shares in 1921, and 670,064
shares in 1920.
As to the Canadian bank clearings the record is

one of further large increase, though in the last
two months of the year—in November and Decem-
ber—Dominion clearings, like those in the United
States, fell below those for the corresponding period
in the previous year. The grand aggregate of the
Dominion clearings for 1929 stands at $25,083,-
739,223, which compares with $24,556,298,549 for the
12 months of 1928, $20,566,490,856 in 1927, and $17,-
646,961,411 in 1926. Out of the 31 Canadian cities
contributing returns, only eight show decreases as
compared with 1928. The Canadian total of clear-
ings by quarter year periods for the last 14 years
appear in the table below. It will be noticed that
clearings for the second quarter of the year, as like-
wise those for the final quarter, failed to equal
those of 1928:

CLEARINGS IN THE DOMINION OF CANADA.

Clearings
Reported.

First
Quarto.

Second
Quorter.

Third
Quarter.

Fourth
Quarter.

Total
year.

$ li $ $ $1929 6,016,432,641 6,041,113,681 6,170,260,921 6,855,932,000 25,083,739,2231928 6.540.519.953 6,224,576.656 5,619.332,005 7.171,389,336 24,556,298,549
1927 4,324,149,204 4,910,336.763 4.737.796.279.,594.208.61020.566.490,853
1926 3.929,891,000 4,388,476.0004,217,059,000 5,111,536,000 17.646.961.000
1925 3,708,304.000 3.854.678.000 3,904.277.000 5.263,984.000 16,731,243,000
1924 3834.897.000 3,950,010,000 4,072.622.000 5,120,395.000 16,977,924,000
1923 3.606.308.000 4,158,184.000 3.864,938,000 5,702,913,000 17,332,342,000
1922 3.840,001,000 4,031,429.000 3,706.793.000 4,686,582,000 16,263,105,000
1921 4.127,625,000 4,447,088.000 3,983.965.000 4,886,142,000 17,444,720.000
1920 4,638,357,000 4.924,428,000 4,819,806.000 5.849.805,000 20,232,406,000
1919 3.329,475,000 3,970,863,000 4,127,237.000 5,275,350,000 16,702,925,000
1918 2,818,417,000 3,287,131,0003.212,600.000 4,300,425,000 13,718,673,000
1917 2,657,206,000 3,363.807,000 2,923.735,000 3,611,971,000 12,656,718.0001916 2 182 215 MO9 AIR 492000 2480.f.1S.000 3.236.383.000 10J.0&91111000 

To complete our analysis we now give the com-
plete statement of the clearings at the different cities
in the United States for the last eight years, classi-
fied according to Federal Reserve districts, and
also the ratios of increase or decrease as between
1929 and 1928. The Canadian bank clearings in
detail for the last eight years are added at the
extreme end of the compilations.

BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL
RESERVE DISTRICTS.

Cleartnas at-- Year 1929. Year 1928.
Inc. or
Dee. 1927. Year 1926. Year 1925. Year 1924. Year 1923. Year 1922,

Fleet Federal Reserve D
Malne--Bangor 
Portland 

Maesaebuee4te—Seeten... 
Fall Ettver 
Holyoke 
Lowell 
New Bedford 
Springfield 
Worcester 

Connecticut—Hartford  
New Haven 
Waterbury 

Rhode bdand—Pro
N. H.—Mancheeter 

9.4...1 II doftlaal

$
letrIct —Botta

35.535,067
220,888,588

27.610.033.885
78,874.536
33.430,307
65,441,362
68,981,283
297,921,251
196,246,099
890,220,062
468,600,000
139,691,400
876,117,400
40,088,643

$
n—

35,894,326
202.644.646

25,828,975,499
85,578.004
35,209,151
62,880,710
58,428.583
296.082,026
187,941,048
903,867,710
454,489,602
131,318,200
813,885,600
37.478,703

%

—0.1
+9.0
+6.9
—9.4
—5.1
+4.1
+26.1
+1.7
+4.8
—1.5
+3.1
+5.0
+7.6
+7.2

5
n—

42.555,464
197,891,247

28,468,065,274
107,131,493
46.683,818
63,500,525
85.623.291
283,174.997
186.433,169
832,271,077
412,492,500
133.611,000
729,416,100
39.390,670

3

39,196.075
192,468.223

25,130,344,097
103.832,149
45.041,238
56,863,614
68,898.612

299,931.604
190.236,622
800,645,811
373,982,839
125,218,500
714,045,000
41.367,963

8

38,033,886
174.371.073

22.481.915,310
121.230,152
49,337,294
60,639,419
79.943,697

303.889.872
194.635,139
763,288,763
370,464,451
129,137.900
717,576.500
41,428,285

3

40.138.487
157,915.526

21,323.000.000
107,787.753
47.091,321
60,973.339
74,187.603

273,633.974
183,377.338
853,780,569
358,478,841
109.544,600
621,855.500
39,494,909

8

40,413.668
164,136,227

19,310,172,382
124.743,525
50,115,764
68,569,542
79.033,874

266.186,531
183,348,619
666,589,795
342,812.458
96,780,986

633,123,500

$

40.568,658
160,450.419

16.453,000,000
100,814,566
44,299,646
59,153,471
79,991,080
233,105 376
181,398:149
490,131,145
291,356,625
87 252900
580;722,30 0
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL
RESERVE DI STRI CT.S-(Continued).

Clearings al- Year 1929. Year 1928.
Inc. or
Dec. 1927. Year 1926. Year 1925. Year 1924. Year 1923. Year 1922.

Second Federal Reserve
New York-Albany 
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester 
Syracuse 

Connecticut-Stamford___
New Jersey-Montclair _  
Newark 
Northern New Jersey 
Oranges 

Total (14 cities) 

Third Federal Reserve
Pennsylvania-Altoona_ _
Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

New Jersey-Camden 
Trenton 

Total (14 cities) 

Fourth Federal Reserve
Ohio-Akron 

t;allt011 
Cincinnati 
Cleveland 
Columbus 
Hamilton 
Lorain 
Mansfield 
Youngstown 

Pa.-Beaver County 
Franiclin 
Greensburg 
Pittsburgh 

Kentucky-Lexington 
West Virginia-Wheeling 

T'Jtal (15 cities) 

Fifth Federal Reserve D
West Virg I la - 11 un Wigton _
Virginia-Norfolk 
Richmond. 

North Carollna-Raleigh _ _
South Carolina-Charleston
Columbia 

Maryland-Baltimore 
Frederick 
Hagerstown 

D. of C.-Washington 

Total (10 cities) 

Sixth Federal Reserve D
Tennessee-Chattanooga_ .._

Knoxville 
Nashville 

Georgia-Atlanta 
Augusta 
Columbus 
Macon 

Florida-Jacksonville 
Miami 
Tampa 

Alabama-Birmingham_ _
Mobile 
Montgomery 

Miaslssilpi-&1attieeburg.  
Jackson 
Meridian 
Vicksburg 

Louisiana-New Orleans_ _ _

Total (18 cities) 

Seventh Federal Reser,
Michigan-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Indiana-Fort Wayne 
Gary 
Indianapolis 
South Bend 
Terre Haute 

Wisconsin-Madison 
Milwaukee 
Oshkosh 

Iowa-Cedar Rapids 
Davenport 
Dee Moines 
Iowa City 
Sioux City 
Waterloo 

Illinois-Aurora 
Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

Total (28 cities) 

Eighth Federal Reserve
Indiana-Evansville 
New Albany 

Missouri-St. Louis  
Kentucky-Louisville 
Owensboro 
Paducah 

Tennessee-Memphis 
Arkansas-Little Rock 
Illinois-Jacksonville 
• Qulney 

Total (10 cities) 

$
District-New

331.980.049
78,010,459

3,395,939,882
59,094,042
71,092.338

477,242,282,161
78.778,486

850,955.176
384,869,476
240,409,568
50.227.722

1,873,545,343
2,797,244,114

97,011,847

$
York-

339,980,431
71,452,235

2,849,617,173
58,298,891
69,884,6.50

391,727,476,264
83,203.418
776,900,082
346,594.405
215,061,704
47,157,825

1,520,154,962
2,221,489,574

87,766,388

%

-2.4
+9.2
+19.2
+1.4
+1.8
+21.8
-5.3
+10.1
+11.0
+9.2
+6.5
+23.2
+25.9
+10.5

$

322,865,780
66,019,910

2,735,746,437
53.788,254
73,230,583

321,234,213,661
66,051,202
729,305,528
338.123,241
200,103,084
46,047.766

1,374,097.957
2,139,849,263

80.958,890

$

338.712.898
60,305.169

2.726,662,610
53.208.693
77,093,639

290,354,943,483
55.359,559

684.858,080
319.368,064
188.037,428
42.494,630

1,309,996,214
2,036,418.567

78,015.034

$

332,232,566
59,325,542

2,781,548,912
49.071,454
77.417,836

283,819,244.637
54,933,844

667,924,306
301,561,843
183,262,196
34,100,200

1,129,083.897
1.762.919.810

69,760,864

$

295,976,337
52,802.700

2,310.146,597
42,537.314
63,048,666

249,868.181.339
51,402.385

598,939,497
261,665.876
161,713,196
31.255,790

988,486,297
1,779,262,851

60,134,293

$

270,189,979
57,557.900

2,345.940.700
38,338.921
60,885.467

213,996,182.727
50.853.968

553,674,346
242,876,903
157,161.942
25,303,131

896,228,908
2,182,404,975

54,359.265

$

236,831,877
52.889,762

2,010.651,040
28.941.689
50.129,651

217,900,386,116
55.6541,564

491,705,769
218,598,137
131.029.732
23,087,947

2,029,681,395
51,962,262

487,553,450,643

District -Phil
78,709,687
276,486,497
63,824,255

246,312,192
108,996.383
35,265,231
36,896,914

31,837,000,000
225,803,124
335,876,651
206,040,804
112,794,814
133,901,188
314,350,956

400,416,198,002

adelphia-
80,669,927
245,797,295
67,798,586

246,128,739
111,963,090
32,773,481
52,385,945

29,371,000,000
223.751,703
329,092,841
210.527.730
106.563,636
133,294,254
342,917.863

+21.9

-2.4
+12.5
-5.9
+0.1
-2.7
+7.6

-29.6
+8.4
+0.9
+2.0
-2.1
+5.8
+0.5
-8.3

329,460,401,556

86.818,244
246,606,709
74,320.524

247,771.510
115,838,586
33,530,050
48.945,938

28,354,000,000
221,391,913
330,825.930
212,591,319
96.368,743
142.807,716
352.521,057

298,325,474,068

84,490,339
238,163.397
73.814,118

253,099,487
118,782,669
33.613,772
47.836.493

29,258,000,000
219,885,671
326,296,868
191.824.257
97,955.116
163,586,890
327,539.087

291,122.385,917

78,352,550
217.585,765
77,529,200

253,681,837
115,810,401
32,485.324
5.5,109,799

29,079.000.000
197.491.250
318,740,033
208.029.953
99,618,300
706,645,894
320.956,375

256,565,553,138

73,609,909
199,810,058
66,680,312
228,139,000
149,971,474
30,335,728
45,721,320

25,645,000.000
178,975,851
304,448,208
199,586,437
91.660.586

648,618,036
281,813,967

220,932,019,132

74.927,281
215,037,790
70,832,174

220.790.574
165,262,839
30.270,008
48.158.088

24,650,722,000
174,735.291
299,737,971
171.190,172
80,812,315
572.128.600
243.295,232

223,287,551,941

56.257,540
164,679,360
56,9432,184

201,210,296
144.366,794
26.204,214
39.255.648

22,488,390,000
143,787,808
234,316,827
147,075,707
67,854,859

488,468.910
208,043,847

33,979.373,812

District --Cloy
349.750,000
252,951,558

3,910.555,730
7,964,234,471
905.967,900
67,247.609
25.346,327
109,509.897
332,937,207
29,492,205
11.361,737
74.753,778

10,264.026.239
106,365,138
140,589.971

31,564,665.027

eland-
367.108,000
224,145,594

3,901,292,187
6,913,067,391
893,035.600
60,404,063
22,641,750

102,668,923
305,765.883
37,331,534
13,517,047
77,217.535

9,452,671.780
108,149.087
249,426,939

+7.6

-4.7
+12.9
+0.2
+15.2
+1.6
+11.3

+6.7
+8.9

-21.0
-15.9
-17.4
+8.7
-1.6
+3.6

30,564,388,289

336.895.000
213.842.119

3.877.324.829
6,457,413.647
922.793,200
47,674.711
22,970,232
101,512.961
289,968.195
37.485.477
15.890,477
74.377,495

9,289.443.577
99,877.333

225.273.023

31.434,918,164

316,985,000
212.805.852

3.885,182.015
6,178.768,145
880.312,600
49,398.905
23,936,688
108.577,509
278,698,371
39.349.464
19,632,402
74,122.404

9,197,686,606
95,372,164

221,819.602

31,761,036,681

312,480.000
234,573,321

3,709,995,616
5,996,668,609
802.748,100
45,642.269
26.169,237
103.342.812
271.710.112
38.335.888
17,863,881
80.384.053

8.856.572,090
98,886,981

226,340,773

28,144,370.886

399,027,000
240,417,716

3,353,396.387
5,441,304.185
729,097,000
42.123,639
22,357,078
94,969,676

230,550,078
38,948,907
16,788.458
64,900,200

8.036,9139,344
93.140.286
219,210,840

27,021,900,335

359,023.000
252.147,137

3,444,728.332
5,549,996,148
788,068.900
41.719.412
19,479,444
96.579.682

221.883.443
41.382.150
17.462.875
81,475.004

8.212,798,574
102,680,192
229.153,574

24,466,873,994

304,599,000
197.620,199

3,002,696.354
4,646.443,940
728,809,700
34,235.937
16.394,416
71.120.900
192.241.724
33.122,920
17.390.842
71.033,255

6,757,743,989
87.579,183
229.627,472

24,434,092,878

IstrIct-Richm
63,130,826

247,128,100
2,333.296,114
125,618,965
114.752,998
117.079,295

5,236,048,733
24.775,594
40,444,345

1,481,390,729

22,728,442,163

ond-
64,106,999
274,4:14,033

2,319,531.349
133,279,700
117.606.107
112.903,990

5,260.041.574
24,584.650
42,589,039

1,435,725,603

+7.5

-2.1
-9.9
+0.6
-5.7
-2.4
+3.7
+0.5
+0.8
-5.0
+3.2

22.012,742,276

68.727,520
308.349,887

2.517.251,589
140,724.518
122.430.598
105.661,217

5,618.191,924
25.616,114
42,691.258

1.385,897,427

21.582,647,725

79,673,600
438,943.130

2,610,110.000
137.166.758
129,465,413
92.22(1.790

5,953,736.235
25.429,360
41.693.977

1,392,580.952

20,822,672,742

84,595,000
434,725,868

2,839,366,382
144.447,129
132,823,778
94,252.877

5.932,393,840
24.216,680
40,209,789

1,353.278,092

19,023,200,794

95,430.118
410,030,506

2,823.259.786
127,834.023
128.720.868
100.924.588

5,025,334.741
22.302.730
39,454,460

1,167.398.426

19,458,577,867

106.715,857
417.592,524

2.607,658.000
123.034.303
136.596.755
144.619,704

4,838.199.185
21,552.958
40.779,793

1,102,158.974

16,429,998,141

84,746,051
378,724,141

2,303.640.337
95.719.124
118,654.406
110,450.925

4.141.820.192
20.320.745
32.717,694

980.491.620

9,834,566,699

istrIct - Atlan
a

160,390,810
1,234.935.792
2,927.843,030
114.504.845
63,214,784
90,958.461
778.250,904
142,316,000
136,395,461

1,277,239.054
108,439,262
88.121,435
85.983.000
111,691.045
45.168.531
17,077,100

2,734.424.704

9,785,185,874

te-
a

170.009.256
1,179.685.804
2,679,446,146
103,544.775
59,574,007
118.457.221
835.268.613
143,364,000
184,472.445

1,283,850,241
95,104,890
87,188.580
90,143.000
108,8 /2.955
45,763,096
22,578.709

2,907.752,752

+0.5

-6.0
-4.7
+9.2
+10.6
+6.1

-23.2
-6.5
-0.7
-26.1
-0.5
+15.9
+1.1
-4.6
+2.8
-1.3
-24.4
-6.0

10,335,542,052

427,694.713
171,715.288

1.198,811,102
2,638,483,712
112,844,591
56.220.343
113,724,379

1,002,493,423
260,039,000
237,515,432

1,332,515,451
100,138,512
88.435,870
92.801,751
96,292.358
51,217,929
21,788,666

3.055,799,395

10,901.020,215

408,846,266
1.9.432.729

1.126.611.577
3,055,832,656
109.335,360
55.878,556
98.414.790

1.505.427,663
632.867,020
414.418,178

1,337.643,645
109.203.325
85.733.107
104.220.743
88.596.211
47,121.300
21.823,478

3,084,716,952

10.980,309,435

373.405,137
162.354.714

1,122.203.951
3,604,290,297
110,907.207
55,946,341
92,439,419

1,446.158.867
1.066.528.874
461,800,170

1,372,382.901
106,497,788
93.706,133
91.157,667
79,106.248
45.737,142
22.873.142

3,169.573,524

9,940,690,246

328,290,641
160.681.525

1,012.243,160
2,895,571.945

99,683.388
45,680,188
78,296.104

808,003,771
212.353.780
195,979.545

1.367.180.827
95,917,771
89,029,098
77,703.590
21.165,040
67,124,323
44,942,766

2,986,178,447

9.538,908,053

331.326,017
160.236,191

1.003.582,995
2,733.986.892
110,799.885
47.248,143
78.124.637

6.53,380,124

156,764.842
1,305,871,357
101.287.721
88.838.664
83,417.851
54,066,338
47,656,164
19.513.218

2,811,107,416

8,267.285.235

280.578,709
142,737,597
898,067.590

2,191,186,830
94.691.236
40.507,842
65,072,524
514,437,052

118,325.039
1,124.592,189

91.304,244
72,374,453

44,391,6a4
43,140,553
18,138.114

2.405,555.836
10,117,234,108

e District-Ch
14.764,327
54,821,896

11,558,165,403
220,442,316
388.723,194
105,172,135
203.161,895
209.224,323
296.54 :.662.

1,286,073.000
166,260.154
282,846.687
161,114,961

1,825,350,991
49.345,900
166.327,972
676,622,362
527,409,513
25,545,078

362.277.589
83,909,006
66,781,797
102,890,598

36,713.580,962
08,854,298

309.660.998
205,308.336
144,937,325

10,114,722,180

cago-
13.944,164
50,768,694

10,43:3,524.569
203,851,522
446,963,469
110.562.917
166,323,466
175.910.705
298,790,097

1,207.652.198
163,442,166
277.537,067
186,048,289

2,158,202,569
53.035,295
153,225.584
620,897.859
507,721.340
26,207,664

360.969.498
74.148.880
70,444,245
96,829.609

37,842.393,658
69,391,689

284,704.052
189,231,847
143,425,697

+0.1

+5.8
+8.0
+10.7
+13.7
-13.1
-4.9
+22.2
+18.9
-0.8
+6.5
+1.7
+1.9

-13.4
-15.4
-7.1
+8.5
+9.0
+3.9

+0.4
+13.1
+10.5
+6.2

-3.7
+8.8
+8.5

-23.5

11,108,531.915

14.494.72812,333,617
55.414.307

8,770.133.565
180.332,538
412,852.920
95,234,799
142,867,854
158,338,950
309.886.459

1,207,528,916
160.909,629
300.965,151
136.297,553

2.25461:934731:319123

147,406.458
538.435,921
52155:029342:693442

324.686.291
68,054,559
82.120.290
84,152,299

35,97508:32465:1194

253.540,410
180,484.298
136,403,765

12,456,123.556

12,851,871
59,356.15050

8,813,261.202
150,681,429
431.880,060
92,142,380
142,451,107
153.161.060
322.544.570

1,191,869.009
162,609,400
310.964,697
186.137,234

2,200.177.699
49.605,198
139.254.664
516.676,842
546,115,415
25.775.238

336,873.140
65.414,012
88,742.508
84,849.481

34.907.132.946
89,799,500

262,806.045
170,363.037
147.894.237

13,477,069,522

12,884,211
52.723.702

8,430,797,003
125.846.805
415.171.313
110.245,863
140,964,419
147.658.263
267,637,178
904,278.000
151,241,800
304,297.487
162,735.232

2.062,451,850
44,312,208
138,901.696
610,259.307
572,052,641
22.075.364

367.858,973
69.689.317
79,0(14.498

35.39861
:859803:560788

77.593,249
240.174,212
148.670.755
145.548.018

10,586,076,389

45,246.243
7,355,598.022
120,053,97 ,
363,187.181
87.684.083
128,430.042
127,312.901
210,616,956
984,874,000
123,684,785
285.451,373
133,704,284

1,911,755.916
38.657,285

126,526,061
550.774,269
558.805.547
24.709,215

333.556,857
77.441.966
63,886,388

31.67535:850583:920494

71237,563,.061
550841

129,299,719
130,597.641

9.787,208,455

11,081.939
41.330.175

6,693,595.581
112,328,068
344,740,021
89,947,954
121,261.123
121,740.534
200,870,511

1,005.025.000
127,308,969
305.616.689
131.164.602

1,876.239,105

13298..316073.101
549.979.497
568.486,827
31,971,121

324.275.394
76,952.214
61.805,584
77,527.839

21.112.845.757
66.578.865

229.195.011
117.145,966
131.189,386

8,144,101,462

10,652,135
36.979.412

5,389,251.503
82,206.318

316.740.272
66.857.149

10931;089171.'068790
124.507,300
885,681.013
109,492.365

1,569.987.894
32.173.212
107.953.795
533.336.560
490.365.390
31.760.682
289.854.113
68,205.758
49.841.703
67.344,631

28,036.204.337
58,245.449

205.5138,102
99.938.929
115,864,943

56.274,113,684

Die t rict-St . 1..
277,018.070

9,538.727
7,278,217,025
1,940,887.905

21,702,580
129,177,974

1,239,782,882
791,641,180
20.773,724
78,402,412

56,385,204,739

olds-
260.206.749

9,164,5.51
7,566,304,781
1,936.030,886

20.584.267
121,009,600

1,172,927,187
748.244.471
18.994,907
79,547,231

-0.2

+6.5
+4,1
-3.8
+0.3
+5.5
+6.7
+5.5
+6.5
+9.8
-1.4

52,677,335,684

305.203,072
9.822,66

7,387.457,173
1.879.529,149

19,692,702
117,795,779

1,191,854,410
740.952.228
19,932,176
84.774.575

51.641,391,122

280.656,764
9.789.770

7.631,792,498
1.781,961.052

19.749,879
112,093,719

1.196,581,429
754,627.362
21,557,265
85.897.544

51,302,734,279

281.939.450
9,030.201

7,626.579,123
1,743.689.890

21.826,590
110.568.863

1,232,818,801
735,856.786
22.230.884
84,091,671

45,089,493,112

258.034,160
8.387,513

7,174,033,847
1,611,927,608

22,650.180
119,906,430

1,114.087.697
640,360.864
17.303.432
74,625,655

44,776,960.599

240,642,009
7,880,616

7,203,667.512
1,551,895,901

24,927,659
123.049.883

1,140,369.121
605,907.351
18.678,523
74,332,592

39,000,926,300

217,898.187
6.840.775

6,718,029,800
1.336.370,707

23.860.814
85,742,896

1,008,743,103
499,708,912
16,598,320
67,407,373

11,787,219,479 11,932,994.630 -1.3 11,757,013.950 11,894.757,283 11,868.632.259 11,041.317.386 10,990,451,162 9.981,200,867
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL
RESERVE DISTRICTS-(Concluded).

Clearings at- Year 1929. Year 1928.
Inc. or
Dec. 1927. Year 1926. Year 1925. Year 1924. Year 1923. Year 1922.

Ninth Federal Reserve
Minneeota-Duluth 
Minneapolis 
Rochester 
St. Paul 

North Dakota-Fargo 
Grand Forks 
Minot 

South Dakota-Aberdeen 
Sioux Falls 

Montana-Billings 
Great Falls 
Helena 
Lewistown 

Total (13 cities) 

Tenth Federal Reserve
Nebraska-Fremont 
Hastings 
Lincoln 
Omaha 

Kansas-Kansas City 
Topeka 
Wichita 

Missouri-Joplin 
Kansas City 
St. Joseph 

Oklahoma-McAlester 
Oklahoma City 
Tulsa 

Colorado-Colorado Springs
Denver 
Pueblo 

Total (16 cities) 

Eleventh Federal Reserv
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Wichita Falls 

Loulsiana-Shreveport 

Total (11 cities) 

Twelfth Federal Referve
Washington-Bellingham  
Seattle 
Spokane 
Yakima 

Idaho-Boise 
Dregon-Eugene 
Portland 

0tah-0 ,den  
Salt Lake City 

Nevada-Reno 
Arizona-Phoenix 
Dalifornia-Bakersfield  
Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francleeo 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 

Total (28 cities) 

Grand total (193 clues)

$
District - Mtn

390,823,396
4,705,231,843

32,731,386
1,437,575,407
109,463,285
94,786,000
25,842,392
64,504,526
99,565,055
38.736.025
72.724,161
188,049,416
7,749.743

$
beapolis-

439,673,409
4,419,614,371

33,204,246
1,626,311,125
103,492,356
72.127,000
22,749,082
72,551,959
86,345,219
38,765,611
69,659,550
184,725,683
9,555,476

%

-10.5
+6.5
-1.4
-11.6
+5.8
+31.4
+13.6
-11.1
+16.5
-.06
+4.4
+1.8

-18.9

$

465,061,789
4.094,562,453

32.123,424
1,556,483,398
110,360.797
72,139,000
17,801,540
66.757.056
82,668,196
34,521,615
55,408,877
163,967,351
9,216,006

$

414,865.676
4,110.311,738

28,236,650
1,617.454,198

97.024.377
70,908,000
15,705,910
76,436.736
79,223.998
32,104,577
47,337,663
166,861,271
9,035.033

$

498.450,286
4,462,950,450

22.880,408
1,631,459,933

85,601,746
74,480,000
13,487,998
77,750,830
61,037,892
32,928.493
40,201.009
152,712,443
7.382.530

$

504,915,852
4,025,843,109

20,618,429
1,617,749,116

94,406.016
68,235,694
12,227.853
69,714,916
54,408,657
28.233,717
34,391,079
135,471,553

1166,671

8

390,031,753
3,677,176,267

22,764,353
1,805,224,936
105,274,062

• 59,355,300
13,865,040
67,224,103
155,949,650
27,006,003
41,300,582
164,295,937
11,883,651

8

320.577.946
3,369.928,782

21,648,002
1,599,711,125

98,020,882
53,283,900
15,352,795
63,082,335
136,602,027
31,078,529
42,974,637
168.305,165
18,262,087

7,265,082,624

District-Kan
19,871,632
30,058,874

208,468,855
2,397,776,980
114,549,255
188,162,771
440,147,018
70,482,268

7,451,111,541
361,895,823

a
1,646,089,362
636,700,000
74,753,629

1,861,410,591
90,836,614

7,178,775,087

sag City-
20,851,129
28,820,191

246,146,704
2,311,920,165
109,011,087
193,908,504
480,707,432
70,680,927

7,254.048,094
364,887,906

a
1,568,022,225
630,886,313
70,177,437

1,863,583.691
77,153,861

1.4.iniuie4o69c4c 

6.751,071,502

20,856,808
24,570,478

254,013,059
2,102,408.685
121,216.030
172,613,529
424,562,352
81,691,204

7.245.050,814
337,727,941

666,406
1,555.022,655
596.642,699
64.167.032

1,732,674,525
69,302,494

6.765,505,827

19,738,367
28,008,329

245,980.286
2,103,548,186
213,374,463
179,146,598
435,778,140
93,584,411

7.301.562.157
375,642,241
10.281.364

1,526,008.448
527,417,855
61,750.994

1,688,644,834
63,275,613

7,161.324,018

22,396,587
32,596,380

254,049,952
2,188,210,683
213,127,476
184,941,687
401,638,512
89,178.302

7,036.471.383
392,705,388
14,727,154

1,443,875,836
436,148,418
63,581.225

1,667,800,725
59,266,536

6,666,382,662

21,457,420
28,341,820

215,769,668
2,004,488,419
236.428,504
153,019.279
388,348,065
77,214,000

6.581,628,797
364.481.235
15.134.877

1.283.152.230
351.403,042
56,755.109

1.611.163,932
50,384,169

6,541,351.637

21,532,291
27,199,226

215,136,673
2,103,475,129
264,352,028
169,025.208
466,734,222
73,853,814

6,881,567,927
a

18,638,258
1,165,341,866
402,491,637
61,091.657

1,655,870,321
44,549,720

5,938,828,212

19,385,004
28,265.768

200,821,198
1,981,529,346
229,071.097
143,491.794
536.121,306
66,212,000

6.811,486,964

a17,305,274
1,105,066,227
385,221,994
53,841.087

1,464.123,463
40,394,515

15,692,315,523

e District-Da
97,763,410
113,183,692

2,881,787,579
324,538,201
744,516,447
284,292,000

2,008,863,851
42,640,553
33,303,527
130,005,246
290,465,686

15,290,803,666

las-
94,312,924
103,414,000

2,783,610,484
295,164,967
729,207,147
308,486,000

1,825,696,257
29,243.695
33,372,049
133,219,435
297,809,785

+2.6

+3.7
+9.4
+3.5
+9.8
+2.1
-7.8
+10.0
+45.8
-0.2
-13.6
-2.5

14,803,186,711

84.936,476
102,736,000

2,651,392,000
254,780,035
656,641,904
440,218,000

1,872.575,124
32,292,812
34.385,522
146.825,000
281,789,584

14,873,742,285

85,870.973
87.755,313

2,518.137.647
252,853,538
743,352,678
598.903.000

1,881,077.054
29,893,340
37.614,237
182,772.225
279,361,853

14,500,816,244

105.349,233
72,708,101

2.556,829,919
252,882,072
652,152,962
519,951,000

1,765,968.080
26,832,869
42,558.699
170,705,772
276,453,983

13.439,170,566

84,597,962
71,556,763

2,213,634,863
252.557,446
623,989.586
476.068,314

1,578,359,500
26,180,365
35,208,514
119,265,646
246,209,808

13.570.859.977

91,918,627
69,313,010

1,738,530,234
255,297.088
584,884,838
460,441,966

1,486,957,553
31,486,103
32,215,246
101,808,370
255.683,760

13,082,337,037

80.003,877
58,309,312

1.392,807.318
243.637,669
577,294,106
372.499,434

1,243.315.900
21.068.987
25.861.016
94,755.887

225.783.778

6,951,359,197

District-San
47,274,000

2,653,702,788
677,345,000
87,403,918
75,070,229
26,603,724

2,074,370,046
97,404,763

1,035,216,659
a

243,368,000
75,984,675

235,711,123
234,749,359
455,777,616

10,066,695,000
59,977,580

1,020,614.221
364,472,854
60.739,928

394,182,830
326,932,602

10,938,051,445
190,592,939
106,813,576
104,376,297
27,204,797
135,384,700

6,633,536,743

Francisco-
42,524,000

2,542,920,892
704,091,000
81,862,225
67.270,426
25,408,725

1,985,688,152
95,237.940

953,583,888
a

196,964,000
69,675,323
264.618,148
202,467,913
427.047,254

10,825,705,000
49.969,110

1,046,040,933
359,077.275
54,163,780
387.204,230
301,403,758

11,491.219,372
174,259.282
92,052.377
113.842.117
27,024,331
135,736,100

+4.8

+11.2
+4.4
-3.8
+6.8
+11.6
+4.7
+4.5
+3.0
+8.6

+23.9
+9.1

-11.1
+15.9
+6.7
-7.0
+20.0
-2.4
+1.5
+12.1
+1.8
+8.5
-4.8
+9.4
+16.0
-8.3
+0.7
-0.4

6,558,572,517

46,641,000
2,366,923,226
663,295,000
77,903,882
63,271,668
26,000,750

1978.932,067
86,612,536
924.051,647
35,368,955
153,160,900
67.109,144
263.145,486
227.342,851
369,056,937

9,381,948,000
45.510.934

969,103.648
350.763,565
57,372,651

400,244,548
292.706.408

10,117,987.269
148,888.528
78,281.207

113,320,549
26,217,243
141,554.400

6,812,696,906

48.055,000
2,352.953,405
644.971,000
78,171,284
59,201,417
28,038.489

2,103.840.202
83.084,509

922,163,600
35.923.678
135,689,000
66.884,028
232,803,013
231.399.177
367,054,556

8,917,424,000
46,203,317

1,077.033.672
334.578.791
52.790.322

442,501.119
315,225,056

9,799,768.682
158.055.163
76.943,863

119.396.676
26,406,238
146,867,700

6.571.295,884

45,254,000
2,205.404,626
606,901,033
82.266,636
57,198,886
27.542,807

2,015.148.908
108.213.000
898,102,610
35.036,112
121.928,000
59,438,319

220,021.829
201.331.828
332,122,723

7,945,493,000
44,958,841

1,063.291,078
310,599,694
42.786.332

450,001.211
269.815.389

9,479,464,458
143.791,357
73.009.035
105.354,048
26,577,953
150,581,700

5.891,593,056

40,148,000
2,039,249,570
573,914,864
70.041.478
55.204,184
22,483.880

1,898,910,859
75.834,000

804,709.503
31,832.496
110.490.149
49,854,551
207.836.127
200.208,229
369.536.444

7,194.525,000
39.107,843

845,144,456
293,184,216
39,932,002

430,134,192
215,183.262

8,366,230.636
126.497.742
62,145.992
99.881,868
25.412,496
132,600,507

5,270,868,346

38,425,000
1,949,171.370
578,862,349
68,567,871
53,975,270
20,219,168

1,871,946,130
73,236,000

785,330.073
35,664,574
96,211,668
50,490,278

210.547,624
226,954.967
432,151.552

7,028,870,000
38.226,683

801,230,517
268,829,267
37,150,156

378,313,445
192,800,008

8,049.061,000
123,522.486
58.774,470

Not included In
28,046,959
140,631,100

4,467,984,974

34,753.147
1,658,144,134
534.619.000
70.631,111
50.670,103
15.863.945

1,600,517.593
71,443.502

671,653.910
30.419,000

52,333,596
194.696.065
229.234.818
250.496.140

5,152.305,000
39,927,112

679.820,874
200.271,022
30.598.482

323,673,714
156.888,305

7,273,500,000
117,315.972
48,275,720

total.
25,604,390
124,314,800

32,827,014,661 32,717.053.551 +0.3 29.472,714,999 28,903,424,957 27.121,635,413 24,420,234,546 23,637.299,965 19,637.971,457

727.736,843,191 633,872,155,470 +14.8 555,109,742,076 523,773.772,455 512.215,805,135 455,759,342.491 413,452,431,399 391,507.311,955

hltalde New York 250,494,561,030,242,144.679,206
I

+3.5 233,875,528,415 233.418,828.972 228.596,560,498 205,891,161,152 199,456,248,672 173,606,925,839

CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS.

Clearings at- Year 1929. Year 1928.
Inc. or
Dec. 1927. Year 1926. Year 1925. Year 1924. Year 1923. Year 1922.

Montreal- 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
Bt. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sands 

Total (31 cities) 

$
8,279,414.820
7,721,361,164
3,393,339,727
1,243,625,652
443,895.304
375,097,862
197,539,725
350,828.242
697,716,733
151,865,016
151,226,015
183,916,716
328,982,727
341,917.650
35,403,096
38,807,495
146,732,755
72,492,575
76,811,637
52,807,241
52.236,137
24,445,424
51,283.226
54,664,850
71,102,678

303,189,777
27,389,870
54,253,914
46,678,714
41,700,000
42,932,463

$
8,072,843,473
7,674,586,731
3,443,151,987
1,100,937.564
431,183,371
361,754.092
185,679,424
337.854,407
666,517,374
150,693,371
134,095,845
180,871,381
351,324,768
312.089,792
38,728,824
40,772,004

138,787.497
73,510,635
72.529,308
59,588,922
44,774,994
26,802,962
49,138,361
50,623,174
66,300.152

280,032,888
25,131,848
49,386,221
46,174,083
43,568,049
37,854,684

%
+2.6
+0.6
-1.4
+13.0
+2.9
+3.7
+6.4
+3.8
+4.7
+0.8
+12.8
+1.7
-6.4
+9.6
-8.6
-4.8
+5.7
-1.4
+5.9

-11.4
+16.7
-8.8
+4.4
+8.0
+7.2
+8.3
+8.9
+9.9
+1.1
-4.3
+7.7

$
6,771,872,659
6,484.586.731
2,794.527,877
924.784,859
374,560,769
349.324.254
163.572,908
296.400,645
436,380,336
134.755.457
117.462.545
167.784.864
286.552,842
259.733.292
31,888.338
31,878,544
109,929.060
69.893.412
63.699.387
51,979,079
42.108,115
18,017,757
45,621,253
47.448.683
60,999.516
243,913.681
20,755.563
45,899,119
42,541,149
41,681.478
35,936,684

3
5,646,347,421
5,196,428,183
2.708.415,764
888,704,118
338,607,358
319,659.404
150,800,492
268.402.609
393,910,637
136,226.527
110.885,953
142,856,910
259,611,119
240.953,818
31.005,956
29,565,732
103,237.697
64.190.200
55,117.564
48,102,058
39,253,110
15.462,521
41.385.282
44.259,492
51,757,433
219 129,742
20,193,964
44.207,861
38,282,486 wi
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5,493,105,775
5,591,368,205
2,528,311.969
750.693,542
353,699,360
303.116,299
152,328,562
301,554,611
272.438,496
141.395,039
105,229,802
151,868,946
217.273.336
190,195.987
30.970.260
31,976,083
89,106,604
63.910.782
52,934,940
49,754,115
29,251.757
17,668,504
39,376,920
43,320,228
51,889,983

176,443,115
18,010,599
50,243,501
34,886.471

5
4,093,942,868
4,974,658,388
2,563,938.704
683,054,537
370,776,458
284,484,623
160,112,235
283,272,009
263.240.201
142.488.127
105,773.654
147,787,996
234,211,250
184,149,429
33,077.838
30,979,137
87,892,573
64,035,266
54,067.107
41.147,689
27,367,208
17,707.358
37,100,117
43,261,746
52,490,715

170,789,813
17,974,160
59,344,596
34,679,437

25,083,739.223 24,556,298,549 +2.1 20,566.490.856 17,646.961,411 16,731,243,264 16.977,924,066 17,332,343,791 16,263,805,239

No longer report clearings. f All banks closed.
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The New Capital Flotations During December and the
Twelve Months of the Calendar Year

For new financing the year 1929 will long rank as one

of the most noteworthy in history. Never previously has

the total of new capital issues brought out reached such

large magnitude. For the closing month, however, the

aggregate of the new issues which came to market was

only of ordinary size. After the panic in the stock market

during October new financing in November dwindled to

small dimensions, the aggregate of the new flotations

dropping to $298,029,283, which with the single exception

of August, 1928, was the smallest total for any month of

any year since that for July, 1923. In December the capital

offerings were more than twice those of the dimunitive

figure for November and yet were of hardly more than

ordinary size. Our tabulations, as always, include the stock,

bond, and note issues by corporations, by holding, invest-

ment, and trading companies of one kind or another, and

by States and municipalities, foreign and domestic, and also

farm loan emissions. The grand total of the offerings of

securities under these various heads during December

aggregated $658,012,982. This compares, as already

stated, with only $298,029,283 in November. In October,

when the total had already begun to dwindle, because of

Stock Exchange conditions, the new offerings footed up

$878,901,935, while in September when all records of

monthly totals for new capital issues were 'broken, the new

flotations mounted to $1,616,464,867. In August the new

offerings footed up $883,963,270; in July they were $946,-

430,943 and in June $802,111,356. In May the new financing

was also of very exceptional magnitude aggregating no less
than $1,512,489,188, several offerings of huge size having
in that month swelled the total to unexampled dimensions
(the most prominent of these having been the offering
of $101,660,500 of new common stock by the United States
Steel Corporation to its shareholders •at $140 per share,
involving $142,324,700; the offering of $108,250,550. Ana-
conda Copper Mining stock at $55 per share of $50, and
representing therefore $119,075,605, and $219,000,000 Ameri-

can Tel. & Tel. conv. debentures), as a result of all of
which the financing was brought to a figure that had never

previously been even closely approached up to that time.
In April the total of the new financing footed up $816,-

736,711. In March the total was $1,056,725,652; in February

$1,058,141,651, and in January $1,066,167,103.

As against $658,012,982 in December 1929 the total of
the new financing done in December 1928 was $1,173,-
156,904 and in December 1927 $1,040,351,927—from which
an idea can be gained of how relatively small the capital
flotations during the month just passed was. As a matter
of fact, even the total mentioned would not have been
reached except that the municipal awards were of excep-
tional size, embracing some issues the bringing out of which
had to be deferred during the time that the panic raged
on the Stock Exchange. Particularly is this true in the
case of New York City which during December disposed
of $130,100,000 of Icing-term obligations; other large mun-
icipal disposals during the month were $41,000,000 by the
city and county of San Francisco, $24,266,000, by the city
of Detroit, and $12,976,000 by the city of Philadelphia.

Altogether the municipal bond disposals for the month
reached $298,316,506, against only $149,428,822 in Decem-
ber 1928, and $111,025,235 in December 1927. Except for
the large amount of municipal financing done during the
month, some of it representing, as already stated, deferred
offerings, the grand total of the new issues would have
been very much smaller. The offerings by corporations
aggregated only $344,946,476 as against $1,200,728,082 in
December 1928. In the case of these corporate issues the

same characteristic is observable that distinguished all the

other months of the year, namely the preponderance of

stock issues over bond issues. The corporate total included

$30,000,000 of Canadian bonds, leaving $314,946,476 of

domestic corporate issues, and of these $203,594,526 con-

sisted of common and preferred stocks, and only $111,351,950

comprised bond and note issues.

Going further with our analysis of the corporate flota-

tions during December, we find that industrial and miscel-

laneous issues, for the first time since August 1928, failed

to show a larger amount of new offerings than either the

public utility or railroad group. In fact, for December

both public utility and railroad financing more than doubled

the industrial and miscellaneous total. Public utility offer-

ings aggregated $150,778,771, as against only $26,508,695

during November; railroad offerings totaled $133,183,365

as against only $65,783,820 in November, while the indus-

trial and miscellaneous total for December was only $60,-

984,340, whereas, in the previous month, even when very

little financing was done, a total of $109.838,794 was re-

ported for this group.

Total corporate offerings, foreign and domestic, during

December were, as already stated, $344,946,476, and of this

amount stock issues, all domestic, accounted for $203,-

594,526, long-term bonds and notes, including $30,000,000

foreign, aggregated $121,864,000, while short-term bonds

and notes, all domestic, accounted for $19,487,950. The re-

funding portion was $83,055,000, or nearly one-fourth of

the total. In November the amount for refunding was

$15,338,250, or about 71/4% of the total. In October it was

$33,088,000, or only about 5% of the total. In September

it was $306,592,000, or about 20%; in August, $25,045,000,

or less than 4%; in July, $59,291,141, or not quite 7%; in

June, only $16,222,217, or less than 3%; in May, on the

other hand, the refunding portion was no less than $390,-

847,640, or nearly 30% of the total. This established May

as the largest month on record in respect to amount raised

for refunding. In April the amount for refunding was

$134,171,779, or over 18% of the total; in March it was

only $58,327,000, or about 61/4% of the total; in February
the refunding portion took $122,393,350, or over 13% of the

total, while in January the amount for this purpose was

$142,547,192, or nearly 15% of the total. In December 1928

the refunding portion was $61,654,750, or only about 61/4%
of the total. There was one offering during December

involving a large amount for refunding. This was the

Pennsylvania RR. offering of $72,396,750 par amount of

capital stock at par ($50), from the proceeds of which

$57,500,000 is to be used in retiring funded obligations.

The total of $83,055,000 raised for refunding during De-

cember (1929) comprised $6,492,000 new long-term to refund

existing long-term, $338,000 new short-term to refund

existing long-term, and $76,225,000 new stock to retire

existing long-term obligations.

There were no foreign government or farm loan offer-

ings, and only one foreign corporate issue during Decem-

ber. This was an offering of $30,000,000 Canadian Pacific

Ry. Co. coll. trust 5s, 1954, made at par.

The largest individual corporate issue during December

was $72,396,750 Pennsylvania RR. capital stock, offered

at par ($50). Another prominent railroad flotation was

the offering of 1,969,010 shares of Seaboard Air Line Ry.

common stock at $12 per share, involving $23,628,120.

Public utility financing was featured by the following:
2,025,584 shares (approx.) United Gas Improvement Go.
common stock at $20 per share, involving $40,511,680;

$15,000,000 Union Electric Light & Power Co. (Mo.) gen.

mtge. 5s "B," 1967, issued at par; $13,516,000 Detroit Edison

Co. gen. & ref. 5s "A," 1949, sold at par, and $10,000,000
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Milwaukee Electric Ry. & Light Co. ref. & 1st mtge. 5s "B,"
1961, priced at 99%, to yield about 5.05%.
The only industrial issue of special interest during De-

cember was the Allis-Chalmers Mfg. Co. offering of 114,000
shares of common stock at $60 per share, involving
$6,840,000.
There were no offerings during December of securities

classified as not representing new financing.
The tendency to make bond issues and preferred stocks

palatable by according to the purchaser rights to acquire
common stock continued during November and December,
although in both months this applied only to offerings of
relatively small size.

The Results for the Pull Year—a Grand Total of Nei° Issues
Exceeding 11% Billion Dollars.

It has already been indicated that the new capital issues
during 1929 reached extraordinary proportions, far exceed-
ing those of any previous period of 12 months. This occur-
red, too, notwithstanding that the panic in the stock market
so seriously curtailed new financing during the two closing
months of the year. The. tables we have compiled show
that the new issues brought out during 1929 aggregated no
less than $11,604,174,935. This is almost 1% billion dollars
in excess of the new offerings in each of the two preceding
years, which had both closely approached $10,000,000,000
and were then of unexampled proportions and deemed un-
likely to be greatly exceeded in the near future, on the
theory that the consuming capacity of the market must have
been about reached for the time being. In 1928 the new
offerings totaled $9,991,845,818 and in 1927 $9,933,719,033.
The truth is, since the signing of the armistice in November
1918 these new capital flotations—barring an ocCasional
dip downward—have been steadily growing in size. And
yet it was not until 1927, 1928 and 1929 that the biggest
leaps forward were taken. In 1922 the new issues went
above five billion dollars and in 1923 fell only a trifle short
of that amount. That was very properly considered an
exceedingly big sum. But by 1924 the grand total of the
new issues of all kinds brought out reached the huge sum of
$6,352,479,987 and in 1925 and in 1926 the aggregate went
up to $7,126,023,683 and $7,430,274,684 respectively, from
which there has been a jump forward, as already stated,
to $9,933,719,033 in 1927 and $9.991,845,818 in 1928 and then
to $11,604,174,935 in 1929. As compared with the years
preceding 1922, when the totals hovered in the neighbor-
hood of four billions (the aggregate of the new issues in
1921 having been $4.203,793,085, in 1920 $4,010,048.184, and
in 1919 $4,286,188.860), the 1927 and 1928 aggregates were
greater by over $5,000,000,000 per annum, having, in fact.
more than doubled, while the total for 1929 is almost three-
fold the amounts for these earlier years.
Of course a considerable amount of the new issues each

year is used to take up or replace existing securities, but
even this has during the last two years been greatly reduced,
leaving correspondingly more to represent new capital.
For 1929 the amount applied to refund outstanding issues
was $1,409,310,618 but for 1928 it reached $1,877,450,137
and for 1927 it actually exceeded two billion dollars, reach-
ing in exact figures $2,142,589,485, and this indicates the
importance of separating the portions of the different issues
representing refunding from the amounts representing
strictly new capital. These amounts compare with $1,086,-
140,755 in 1926, with $905,854,350 in 1925, with $759,300,015
in 1924, with only $685,319,706 in 1923, with $931,499,496 in
1922, with $627,054,673 in 1921, with $375,213,992 in 1920
and with $697,785,662 in 1919. Allowing for the amounts
used far refunding purposes, the grand totals of the new
Issues for each period of 12 months are substantially re-
duced, but even then remain of huge proportions. In other
words, the aggregate of the new issues put out in 1929 which
represented strictly new capital was $10,194,864,317; this

compares with $8,114,395,681 in 1928, showing an increase
for this single year of 25% and it compares with $7,791,-
129,548 in 1927, with $6,344,133,929 in 1926, with $6,220,-
169,333 in 1925, $5,593,179,972 in 1924, $4,304,425,893 in
1923, $4,304,362,798 in 1922, $3,576,738,412 in 1921, $3,634,-
834,192 in 1920, and $3,588,403,198 in 1919.

The Corpornte Offerings.
As in other years, only more so, the offerings on behalf

of corporations, foreign and domestic, preponderate to an
overwhelming degree. Out of a grand total of new issues
of every kind of $11,604,174,935 in 1929, no less than
$10,036,361,129 was contributed by corporations. And in
1928 out of $9,991,845,818 $7,817,877,031 was contributed
by corporations, and in 1927 out of $9,933,719,033, $7,319,-
195,804 was similarly contributed.
But it is the character and composition, even more than

the magnitude of the year's new capital flotations, that
attract attention. During the last two years a great
change has taken place in the character of the offerings
by domestic corporations, the bond issues having declined,
while the stock issues, and particularly common stocks,
have been ascending with great rapidity. Out of a grand total
of $9,386,552,843 of financing done in 1929 by domestic cor-
ponations, $5,071,849,892 consisted of common stocks, being
about 55% of the whole and $1,694,749,201 more consisted
of preferred stocks, while the total of the bond and note
issues was no more than $2,619,953,750, or less than 30% of
the whole. It is only necessary to go back two years to 1927
to see bow complete the transformation has •been in this
short space of time. In 1927 out of a total $6,506,892,679, but
$683,505,277 consisted of common stocks, being only a little
over 10% of the whole, $1,054,665,202 more consisted of
preferred stocks, while the bond and note issues aggregated
$4,768,722,200, or not far from three-quarters of the entire
amount. A craze existed for stock issues because of the
supposed equity attaching to the same and on the theory
that they were destined to have a never-ending rise, an
illusion which the panic in the autumn rudely destroyed.
Bond issues were altogether out of favor.

The Convertible Feature.

Even such bond issues as did find their way to market
had to be savored and seasoned to the public taste, in the
generality of cases, with privileges of conversion into stock
at some present or future date or be accompanied with
warrants to acquire stock at certain prices and within cer-
tain limits of time to make sure of the success of the offer-
ing. Indeed, most of the preferred stock issues were made
palatable In the same way by according to the holder rights
to acquire common stock. Owing to the prominence of this
feature in the year's financing we bring together in the fol-
lowing the more conspicuous issues floated during 1929 con-
taining convertible features of one kind of another, or
carrying subscription rights or warrants to subscribe for
or acquire new stock.

CONSPICUOUS ISSUES FLOATED IN 1929 WITH CONVERTIBLE
FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR

WARRANTS.
$35,000,000 Allegheny Corporation coll. trust cony. 55, 1944, floated in

January, each $1,000 bond being convertible to Feb. 1 1944
Into seven shares of 5% % preferred stock (without warrants)
and 10 shares of common stock.

25,000,000 American International Corp. cony. deb. 5%s, 1949, of-
fered in January, convertible to Dec. 31 1934 into common
stock at prices ranging from $80 to $100 per share.

750,000 shs. Chicago Corporation $3 cum. cony, preference stock,
brought out in February, convertible at any time Into common
stock, share for share.

$36,000,000 Utilities Power & Light Corp. deb. 58, 1959, offered in
February, carrying warrants entitling holder of each $1,000
debenture to purchase to Feb. 1 1934 7 shares class A stock,
33 shares class B stock and 3% shares common stock for the
total sum of $577.50.

35,000,000 Commerical Investment Trust Corp. cony. deb. 534s, 1949,
offered in February, convertible to Feb. 1 1935 into common
stock at prices ranging from $200 to $240 per share.

50.000,000 Cities Service Co. deb. 58, 1969, sold during March, with war-
rants entitling holder of each 81,000 bond to purchase 40 shs.
of common stock to March 1 1932 at prices ranging from $30 M
to $37% per share.
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30,800,000 Philadelphia & Reading Coal & Iron Co. cony. deb. en ,
1949, issued during March, each $1,000 bond being convertible
from March 1 1930 to March 1 1939 into 40 shares common
stock of the Philadelphia & Reading Coal & Iron Corp., the
parent company.

35,000,000 Eastern Utilities Investing Corp. deb. 58, 1954, offered in
March, each $1,000 bond carrying warrant to purchase 20 shs.
class A common stock at $15 per share from Jan. 1 1930 to
Dec. 31 1934.

30,000,000 International Hydro Electric System Cony. deb. 6s, 1944,
sold in March, each $1,000 debenture being convertible from
April 1 1930 to April 1 1939 into 19 shares class A stock.

65,166,000 Southern Pacific Co. 4;4s, 1969, originated during April, each
$1,000 bond carrying warrant to purchase to May 1 1934
3 shares of common stock at $145 per share.

46.392,000 Missouri Pacific RR. Co. cony. Ois, 1949. offered in April,
convertible on or after May 1 1931 into 10 shares of common
stock for each $1.000 bond.

30,000,000 American I. G. Chemical Corp. cony. deb. 54s, 1949,
issued in April, convertible to Dec. 1 1938 into common A
shares on bases ranging from 17 shares to 10 shares of stock
for each $1,000 debenture.

219,000,000 American Tel. & Tel. Co. cony. deb. 4;is, 1939, offered in
May, convertible into stock from Jan. 1 1930 to Dec. 1 1937
at prices ranging from $180 to $200 per share.

500,000 shs. United Light & Power Co. $6 cony. cum. 1st pref. stock,
brought out in May, each share being convertible to July 1 1934
into 2 shares of class A common stock.

432,000,000 Lautaro Nitrate Co., Ltd. 1st mtge. cony. 6s, 1954, issued
during June, each $1,000 bond being convertible to July 1
1939 into 10 shares 7% pref. (dollar) shares of the company
and 4 shares common stock of the Lautaro Nitrate Corp., the
parent concern; each $1,000 bond also carries warrant to re-
ceive without cost on Jan. 1 1930 10 shares of common stock
of the Lautaro Nitrate Corp.

40,000,000 Shell Union Oil Corp. 5 3i % cum. cony. pref. stock, sold
during June, convertible into common stock at $30 per share
up to July 1 1932 and at $35 per share thereafter to July 1 1935.

250,000 General Gas & Electric Corp. $6 cum. cony. pref. stock.
issued in June, convertible from May 1 1930 to May 1 1935
into 1 1-5 shares of common stock class A.

450,000,000 Shenandoah Corp. 6% cony. pref. stock, issued during July,
convertible at any time into common stock at rate of 1%
shares of common for each share of preference.

24,000,000 Continental Shares, Inc. 6% cum. cony. pref. stock, issued
during July, convertible at par into common stock at $80 per
share to Aug. 1 1930, at $100 per share thereafter to Feb. 1
1932 and at $125 per share thereafter to Aug. 1 1933.

15,000,000 Commercial Credit Co. $3 class A cony, stock, issued during
July, convertible share for share at any time into common
stock upon payment of $5 per share.

$50,000,000 Blue Ridge Corp. 6% optional cony. pref. stock, sold during
August, convertible at any time into common stock at rate
of 1X shares of common for each share of preferred stock.

25,000,000,Tri-Con tinental Allied Co., Inc. 6% cumul. pref., sold during
August, carrying warrants, exercisable between Jan. 1 1931 and
Aug. 15 1939, to purchase common stock at rate of $33 per
share, at rate of 34 share of common stock for each share of
preferred stock.

25,000,000 Solvay American Investment Corp. (Del.) 51.i% cum. pref.,
sold during August, with warrants to purchase at any time
on or before Sept. 11934, at $325 per share, 1 share of common
stock of Allied Chemical & Dye Corp. for every 4 shares of
this preferred stock.

72,335,000 Chicago & North Western Ry. Co. cony. 4Us "A" 1949,
offered in September, convertible at any time on or after
July 1 1930 and on or before July 1 1940 into common stock
at $105 per share. In event of prior redemption conversion
privilege terminates on the 15th day prior to payment date.

50.000,000 Shell Union Oil Corp. deb. 58, 1949, offered in September,
with warrants for the purchase up to Oct. 1 1939, of 25 shares
of common stock at $35 per share for each $1,000 debenture.

25,000,000 Central States Electric Corp. optional deb. 5s. 1954, of-
fered in September, with warrants, detachable on or after
March 1 1930, to purchase on or before Sept. 15 1934, ten
shares of common stock, for each $1,000 debenture, at prices
determined by order in which warrants are exercised, prices
ranging from $89 per share for first 62,500 shares to $104 per
share for the final 62.500 shares.

100,000,000 The Texas Corp. (Del.) cony. deb. 58, 1944, floated during
October, convertible at par into capital stock up to maturity
at prices ranging from $70 to $125 per share.

60,000,000 The Firestone Tire & Rubber Co. 6% cum. pref, stock
series A, floated during October, each share carries a warrant,
non-transferable prior to Sept. 30 1930, a part from Prof.
stock, entitling holder to purchase one share of common stock
up to Oct. 31 1934 at prices ranging from $55 to $100 per share.

The Part Played by Investment Trusts and Trading

Corporations.

Another point of even greater importance and significance
with reference to these new capital flotations by corpora-
tions is the part played by Investment Trusts in swelling
the totals for the year. Investment Trusts and holding
and trading companies were prominent as never before in
1929 in emitting new securities and obviously they differ so
sharply from new financing of other descriptions that it is
desirable to indicate their contributions to the totals. In our
detalled'analysis of the corporate financing given at length
each month in tabular form these security offerings by
investment trusts and holding and trading companies have

heretofore been included with other unclassified items

under the designation "Miscellaneous." Now, however, we

show them as a separate item, both for December and the

12 months and extend the comparison back over a period

of five years. We find that no less than $2,223,730,898

of the year's offerings comprised financing done by invest-

ment trusts and holding and trading companies. In the

following we show the figures for each of the 12 months

separately and also indicate what portion of the financing

by these investment trusts and holding companies was in

the shape of bonds and notes and what portion consisted of

stock issues. We have revised the figures for the earlier

months to conform to a stricter classification. We shall

hope to present at a later date a more detailed study of

these offerings by investment and kindred concerns in recent

years.
FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING

COMPANIES DURING THE DIFFERENT MONTHS OF 1929.

Lang-Term
Bonds and
Notes.

Short-Term
Bonds and
Notes. Stocks.

Grand
Total.

$ $ $ $
January 15,000,000 282,013,500 277,013,500
February  - 21,500.000 217.284,050 238,784,050
March 47,000.000 132,998,588 179,998,588
April 1,500,000 80,558,000 82,058,000
May 78,206,200 78,206,2000-
June 8,000,000 65.406.224 73,406,224
July 20,250,000 200,338,090 220,588,090
August 1,000,000 452,727,220 453,727,220
September 2,000.000 527,237,100 529,237,100
October   1,000,000 77.637,816 78,637.816
November 3,435,000 3,435,000
December 8,639,110 8,639,110

01111 9,41 Ann 1 nnn  non 112 MR 4R0 R9R 2.223.730.898

a Includes $16,000,000 Canadian. b Includes $1,925,000 Canadian.

The significance of the foregoing should not escape atten-

tion. It brings out the fact that investment trusts and

trading and holding companies were responsible for nearly

214 billion dollars of the new capital issues during 1929.

We might add that in 1928 they had to their credit only

$790,670,670 and in 1927 no more than $174,906,978. Nor

should the progressive nature of the increases in this class

of capital flotations during 1929 up to the time of the

panic escape notice. They were quite large in the first

three months but in April, in May, and in June, the total

was less than $100,000,000 each month. In July there was

an increase to $220,588,090; in August to $453,727,220, and

in September to $529,237,100. In November and December

they dropped to $3,435,000 and $8,639,110 respectively.

Issues Not Representing New Financing.

In answer to questions that come to us from time to time

as to why our aggregate of corporate issues sometimes

fall below those shown in some other compilations, It seems

desirable to point out that we rigidly exclude offerings of

securities which do not represent new financing by the

companies themselves. If a banking or investment house

buys a block of stock or bonds long outstanding and then

offers the same to the public, the operation is the same as

a sale on the Stock Exchange and in no wise represents

an application for capital by the company itself. Accord-

ingly the transaction cannot be treated as representing new

financing. Over a period of 12 months transactions of that

kind are sure to be numerous and involve a considerable

sum in the aggregate.

During the year 1929 offerings of securities not repre-

senting new financing by the companies themselves

amounted to $252,365,769 as compared with $341,684,959 in

the year 1928. These figures, as already stated, are not
included in our totals of new financing.

the two years follows:

A comparison for

1929. 1928,
January $60,534,961 $24,910.000
February 19,118,479 13,885.000
March 29,142,117 21,289,200
April 4,488,592 28,783,680
May 39,238,735 43.686,500
June 8,454,086 43.686.850
July 14,634,200 27,470,274
August 11,638,625 6,853,060
September 31,170,474 16,305,440
October 2,445,500 27,696.500
November 31,500.000 59,697,900
December   28,440,586

Total 2252,365,769 2341,684,959

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



362 FINANCIAL CHRONICLE [VOL. 130.

The Extent of the Foreign Issues.

New financing on behalf of foreign countries during
1929 fell to small proportions. This followed from the two
fold cause that the gigantic speculation on the Stock Ex-
change absorbed all available funds and that the high
rates ruling here for most of the year, by reason of this
speculation, removed all inducements for borrowing here
even if banking houses had been willing to take the risk
of floating foreign issues here, which they were not except
In special cases. Excepting Canada the foreign government
issues for the 12 months of 1929 reached only $68,250,000
against $651,120,000 for the 12 months of 1928 and $777,-
125,300 for the 12 months of 1927. The foreign corporate
issues were also heavily reduced, being confined very
largely to Canadian issues which always find considerable
favor in the United States.

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES.

(Including Canada, Its Provinces and Municipalities.)
Calendar Year 1929- New Capital. Refunding. Total.

Canada, its provinces & municipalities_ 152,212.000 69,600.000 $61.812.000
Other foreign government 68,250,000 68,250,000

Total foreign government 120,482.000 9.600,000 130.082,000
Canadian corporate issues 314,113,900 314,113.900
Other foreign corporate issues 323,261,669 12,432.717 335,894.386

Grand total $757,837,569 622,032,717 6779,870,286

Calendar year 192$ $1,319,167,987 $257,652,913 21,576,820,900
1927 1,561,119,925 163,564,500 1,724,684,425
1926 1,145,099,740 204,693,300 1,349,793.040
1925 1,086,160,500 221.147.000 1,307,307,500
1924 996,570,320 248,225,445 1,244,795,765
1923 280,274,600 79,941.679 360,216,279
1922 634.511.034 125,265,000 759,776,034
1921 527,517,000 50,000,000 577,517,000
1920 383,450,887 138,998,000 522,448,887
1919 342,130,300 263,429,000 605,559,300

It is always interesting to analyze the foreign issues, and
therefore we bring them together below. In the case of
Government bonds it will be observed that Canada accounted
for $61,812,000, South American issues for $40,750,000,
Europe for $17,500,000, and Cuba for $10,000,000. The
South American flotations comprised $10,000,000 for the
Chilean Government, $15,000,000 for a Chilean consolidated
municipal loan, $14,000,000 for two States of Brazil
($8,000,000 for State of Minas Geraes and $6,000,000 for
State of Rio de Janeiro), and $1,750,000 for Department of
Antioquia, Colombia. The European Government loans
consisted of $10,000,000 for Rumania, $4,000,000 for Prov-
ince of Hanover, Germany, and $3,500,000 for the City of
Hanover, Germany.

In respect to foreign corporate issues, Canada heads
the list with $314,113,900, comprising 28 separate offerings.
Sweden ranks next with $79,581,339, while Chile is third
with $52,000,000, and Germany fourth, accounting for
$34,600,090. Taking into consideration both Government
loans and corporate issues, Canada raised $375,925,900 in
our country during 1929, leading all countries. Sweden
ranked second with $79,581,339, while Chile was third with
$77,000,090, and Germany fourth with $42,100,000.
In the following we furnish full details of the foreign

Government and foreign corporate issues brought out in the
United States during the year ended Dec. 31 1929:

CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES
PLACED IN UNITED STATES IN THE YEAR ENDED DEC. 311929.

January-.
$3.750.000 British Columbia (Prov. of) 44s, 1969 refunding

February-
31.500.000 Quebec, Que., 58, 1959 

250,000 Greater NN innipeg linter Dist., Man., 5s. 1959 ref.__

March-
$250,000 York Township, Ont., 58, 1929-1946 

Price.

100.10
----

Yield.

4.99%

Apri I-
$4,000,000 British Columbia (Prov. of) 5s, 1954 refunding 98.65 5.09%
May-

$20,000,000 Ontario (Prot,. of) 58, 1959 99.15 5.08%
3,000,000 Toronto, Canada, 5s, 1949-1959 97.777 5.21%

June-
$1,762,000 Quebec, Que., Es, 1959 98.43 5.10%
1,100,000 Montreal Metropolitan Commission, Que., 5s, 1966 98.45 5.09%
1,000,000 Manitoba (Prov. of) 55, 1954 99.21 5.05%
September-
$1,000,000 British Columbia (Prov. of) 58, 1959 refunding 98.80 5.08%
Odober-

31,000,000 Saskatchewan (Prov. of) 58, 1959 98.737 5.08%
November-

$8,000,000 Montreal (Harbour Commissioners of), Can., 58, 1969
600,000 Manitoba (Prov. of) 58, 1959 refunding 99.17
800,000 Alberta (Prov. of) 88, 1959 

December-
i8.000,000 Ontario (Prov. of) 58, 1980 100.80 495%
6,000,000 British Columbia (Prov. of) 54s, 1930-1931 99.25 6.03%

361,812,000 Grand total (comprising $52,212,000 new capital and
$9,600,000 refunding).

OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED
STATES DURING 1929-GOVERNMENT AND MUNICIPAL.

To Yield
January- Price. About.

$1,750.000 Dept. of Antioquia (Colombia) 75 "13" 1945  93 7.75%
10,000.000 Rep. of Cuba 54% Pub. Wks. Ctrs. 1932-33 100. 5.50%
4,000,000 Prov. of Hanover (Germany) Ham Wat. Wks. OHS

1949  9434 7.00%
February-

$10,000,000 Kingdom of Roumania Monopolies Iasi. 018. 78, 1959 88 8.07%

March-
$10,000,000 Republic of Chile, 6s, 1962  9334 6.48%

June--
36.000,000 State of Rio de Janeiro (Brasil) 634s, 1059  9134 7.20%
August-

815,000.000 Chilean Consolidated Municipal Loan 78, 1960  94 7.50%
September-

88.000.000 State of Minas Geraes (Brasil) 634s "A' '1959  87 7.60%
October-

$3,500,000 City of Hanover (Germany) cony. 78, 1939  98 7.30%

$88,250,000 Grand total (all representing new capital; none for
refunding).

CANADIAN CORPORATE ISSUES.

January- Price. Yield.
64.000.000 Dominion Tar & Chem. Co., Ltd., deb. 6s "A," 1949 100 6.00%
4,500,000 Dominion Tar & Chem. Co., Ltd.. 64 % eum . pret_ _100a 8.50%
2,500.000 Montreal Tramways Co., gen. & ref. 4 tia "C," 1955. 90% 5.15%
1,400,000 Standard Fuel Co., Ltd., 8 4% cum. pref 1003 6.50%
1,600.000 United Securities Ltd., coll. trust 545"B." 1952.- -100 Si 5.46%
3,000,000 Western Grain Co., Ltd., lst 6s, "A," 1949 100 6.00%

February-
$15,000,000 Consol. Invest. Corp. of Canada, lit coll. tr. 445,

"A." 1959 100 4.50%
1,000,000 Medical dr Dental Bldg. (Vancouver, B. C.) 1st 65,

1944  99 6.10%
1,500,000 Calgary Power Co., Ltd., 6% cum. pref  92 8.12%
March-

315.000.000 Bell Telephone Co. ot Canada let Se. "B." 1957 100 5.00%
8.000,000 Gt. Britain & Canada Invest. Corp. eonv. deb. 4%.,

1959 109 4.50%
2,000,000 International Power Co., Ltd., deb. es. 1967 - 

-- 
- - - - 97 6.20%

10,000.000 Pow. Corp. of Can., Ltd., cony. deb. 4 tis,"13."1959.100 4.50%
6,000,000 Shawinigan Water & Pow. Co.. 15t & coll. trust 44s,

"B," 1968  91 4.90%
3,000,000 Simpson's, Ltd., 6% cum. pref. stock 100 6.00%

Amil-
$15,558,900 Shawinigan Wat. & Pow. Co., cap. stk. (811,178 she.) 541

May-
$18,000,000 Canadian Nat. Rys., equip. trust 50, "K," 1930-44 - - 6.75-5.10%

June-
31,925,000 Can. Min. Sec. Corp., Ltd., com. stk. (175,000 she.) - 11
60.000,000 Canadian Nat. Rya., 40-yr. gtd. 50, 1960  99%
30,000,000 Canadian Pacific Ry. equip. trust 5e, 1944  994 5.05%
5,000,000 Foreign Pow. Secur. Corp., Ltd.. lit coll, trust cony.

6s. "A," 1949 100 6.00%
680,000 National Distillers, Ltd., com. stk. (40,000 shs.) _ - - _ 17

10,000,000 Simpson's, Ltd.. lst & coll. trust, 6s, "A." 1949 100 6.00%
July-

$25,000,000 Canadian International Paper Co. let fle, 1949  95 8.45
October-

230,000,000 Cann dian Nat. Rys. Co. guaranteed 88.1969  984 5.09%
11,000,000 Gatineau Pow. Co. 1st 58, 1956  93 5.60%

450,000 Toronto Chain Store Terminals 1st coil. Sr. 63, 1939.-100 6.00%
December-

$30,000.000 Canadian Pacific Ry. Co. coll. trust 5e, 1954 100 5.00%

3314,113,900 Grand total (all representing new capital: none for refunding.
a Bonus of 5 shares of common with every 10 shares of preferred. b Bonus of ti

share of common with each share of preferred.

OTHER FOREIGN CORPORATE ISSUES.
To Yield

January- Price. About.
$3,000,000 Plrelll Co. of Italy, Amer. shares (50.00081m.)  60
4.000.000 Prussian Electric Co. (Germany) deb. 6s, 1954  91 6.775F,

February-
$15.000,000 Berlin City Elect. Co., Inc.(Germany) deb. 634s 1959 934 7.02%

5.000.000 Ernesto Breda Co. (Italy) let 78. 1954  00% 7.33%
7.000.000 Copenhagen Telephone Co. (Denmark) as, i 9 q4 _ _ _ _ 94% 5.35%
10,000.000 Harpen Mining Corp. (Germany) mtge. Os, 194O__- . 90 6.03%

600,000 Unterelbe Pow. & Lt. Co. (Germany) 2-yr. 6s Feb. 1
1931  99 6.50%

March-
100.827,200 Amer. & For. Pow. Co.. Inc., 2d pref. etk, "A", $7

cum. dividends with warrants 100 7.00%
50,000,000 Ereuger & Toll Co. secured deb. 5s. 1959  98 5.12%
2,010,000 Kreuger & Toll Co., partie. deb. (62.500 Amer. Ctrs., 32.16
17,200,000 Phelps-Dodge Corp. cap.stk. (200,000 she. purehased

in London)  86
2,350,000 United Elect. Service Co. of Italy, Amer. sits.

(100,000 she.)  234
8friY-
$940.000 Fidelcomico Panama-Americana (Panama-Amer. 'Fr.

Co.) 40.000 shs.)  23%
2,500,000 Intercontinents Pow. Co., cl. "A," com. stock

(100,000 she.)  25
2,833,347 Plochin, Johnson & Co., Ltd. (England) Amer. shs 

(66,667 shs.)  42%
June-
61.485,000 tritercontinenta Pow. Co. $7 cum. pref. stock 7.07%
32,000.000 The Lautaro Nitrate Co., Ltd. (Chile) 1st cony. 6s,

1954  

99

99 6.05%
20.000,000 Itiortgage Bk. of Chile. gtd. 6s, 1962  92 6.60%
11,450.000 Toho Elect. Pow. Co., Ltd., 3-yr. 6s, July 1 1932.... 9634 7.40%
July--
33.000,000 Intercontinents Pow. Co.. deb .6s, "A," 1948  96 6.35%
4,000.000 Italian Superpower Corp., deb. 6s. "A," 1963  91 6.65%
3,433.000 Swedish Ball Bearing Co., Amer. she. (50,000 she.) _ _ 68.66
August-
36.250,000 The National Hotel of Cuba Income deb. 6s, 1959-100a 0.09%
Oaoher-
$5.000,000 Hansa Steamship Line (Germany) 6s, 1939  93 6.98%
1,677,500 Havana Lithographing Co. (Cuba) 7% cum. Prof.

& com. stock (15,250 units) 110
November-

$24,138,339 Kreuger & Toll Co. (Sweden) Amer. CUs. represent-
lag partic. debentures (1,049,943 ctfs.)  23

$335,694,386 Grand total (of which 6323,281,869 new capital and1
$12,432,717 for refunding).

a One share of common stock accompanies each $100 of bonds.
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Farm Loan Issues.

There were no offerings of Farm Loan securities during

1929, whereas in 1928 a total of $63,850,000 of such securities

was offered. In 1927 farm loan financing totaled $179,-

625,000; in 1926 the total was $131,325,000; in 1925 it was

$188,225,000; in 1924 it was $179,106,000; in 1923 no less

than $392,505,000; in 1922 it was $386,415, and in 1921 the

total was $121,940,000. There were no farm loan offerings

in 1920, but in 1919 a total of $110,000,000 was offered.

Large Domestic Corporate Issues During the Year.

Domestic corporate offerings of exceptional size during

the year 1929, in addition to those for December, already

mentioned, were as follows:

January.-3,250,000 shares Petroleum Corp. of America

capital stock, offered at $34 per share, involving $110,-

500,000; $35,000,000 Allegheny Corp. coll, trust cony. 5s,

1944, priced at par; 257,162 shares Middle West Utilities Co.

common stock, offered at $130 per share, involving $33,-

431,060; $32,000,000 Railway Express Agency, Inc., serial 5s

"A," 1929-48, all maturities priced at par, excepting those

prior to Sept. 1 1931, which were not publicly offered;

296,252 shares Westinghouse Electric & Mfg. Co. common

stock (par $50), offered at $105 per share, involving $31,-

106,460; 1,000,000 shares Tr -Continental Corp. common

stock, offered at $27 per share, involving $27,000,000; $25,-

000,000 6% cum. pref. stock of the same company, offered

at $104 per share; $25,000,000 American International Corp.

cony. deb. 51/2s, 194" priced at 105, Fielding 5.10%, and

$25,000,000 Associated Gas & Electric Co. cony. deb. 41/2s,

1949, issued at 95, yielding 4.90%.
February.-750,000 units of Chicago Corp., comprising

one share of $3 cony. pref. and one share of common stock,

priced at $66 per unit, involving $49,500,000; $36,000,000

Utilities Pr. & Lt. Corp. deb. 5s, 1959, offered at 98, to
yield 5.13%; $35,000,000 Commercial Investment Trust
Corp. cony. deb. 51/2s, 1949, offered at 105, to yield 5.10%;
490,037 shares Cities Service Co. common stock, offered at
$65 per share, involving $31,852,405; 300,000 shares General

Realty & Utilities Corp. $6 pref. stock, offered at $100 per

share, involving $30,000,000; 400,000 shares Wesson Oil &

Snowdrift Co., Inc., cony. pref. stock, priced at $721/2 per

share, involving $29,000,000; 323,000 shores Goodyear Tire &

Rubber Co. common stock, offered at $80 per share, involv-
ing $25,840,000; $25,000,000 Allegheny Corp. 51/2% cum. pref.

stock, offered at par $100), and $25,000,000 Central Public
Service Corp. cony. deb. 51/2s, 1949, sold at 96%, to yield
5.90%.

March.-$50,000,000 Cities Service Co. deb. 5s, 1969, of-
fered at 971/2, to yield 5.15%; 2,000,000 shares The Aviation
Corp. (Del.) common stock, offered at $20 per share, involv-
ing $40,000,000; $40,000,000 Illinois Bell Telephone Co. capi-

tal stock, offered at par ($100) ; $35,000,000 Eastern Utili-
ties Investing Corp. deb. 5e, 1954, sold at 98, to yield 5.18%;
$30,800,000 Philadelphia & Realing Coal & Iron Co. cony.

deb. Os, 1949, issued at par; $30,000,000 International Hydro-

Electric System cony. deb. Os, 1944, priced at par; 250,000

shares Electric Bond & Share Co. $6 cum. pref. stock,

offered at $106 per shore, and 250,000 shares Electric Share-

holdings Corp. $6 cum. cony. pref. stock, priced at $100
per share.

April.-$65,166,000 Southern Pacific Co. 40-year 41/2s,

1969, offered at 94, to yield 4.85%; $46,392,000 Missouri

Pacific RR. Co. cony. 51/2s, 1949, issued at 971/2, to yield

5.71%; $30,000,000 Chesapeake & Ohio Ry. Co. common stock,

offered at par ($160); $30,000,000 American I. G. Chemical

Corp. cony. deb. 51/2s, 1949, offered at 95, to Field 5.93%,

and 666,667 shares Atlantic Refining Co. common stock (par

$25), offered at $40 per share, involving $26,666,667.

May.-$219,000,000 American Tel. & Tel. Co. cony. deb.

41/2s, 1939, offered to company's stockholders at par; $101,-

660,500 United States Steel Corp. common stock (par $100),

offered at $140 per share, involving $142,324,700; $108,-

240,550 Anaconda Copper Mining Co. capital stock (par $50),

offered at $55 per share, involving $119,075,605; 5,800,000

shares of Pennroad Corp. common stock, offered at $15 per

shore, involving $87,000,000; 600,000 shares Bethlehem Steel

Corp. common stock, offered at $85 per share, involving

$51,000,000; 500,000 shares The United Light & Pr. Co. $6

cum. cony. 1st pref. stock, issued at $100 per share, involving

$50,000,000, and $41,107,700 Baltimore & Ohio RR. Co. com-

mon stock, offered at par ($100).

June.-575,000 shares of Stone & Webster, Inc. (Del.),

capital stock, priced at $100 per share, comprising public

offering of 400,000 shores and private subscription to 175,000

shares, in each case at $100 per share; $40,000,000 Shell

Union Oil Corp. 51/2% cum. cony. pref. stock, offered at $98

per share; 250,000 shares General Gas & Electric Corp. $6

cum. cony. pref. stock, offered at $95 per share, involving

$23,750,000; 843,284 shares Columbia Gas & Electric Carp.

common stock (no par), issued at $24 per share, involving

$20,238,810, and $20,000,000 General Steel Castings Corp.

1st mtge. 51/2s "A," 1949, priced at par.

July.-1,706,716 shares of Electric Bond & Share Co. com-

mon stock, offered at $85 per share, involving $145,070,860;

$50,000,000 Shenandoah Corp. 6% optional cony. pref. stock,

offered at par ($50) ; 1,000,000 shores of common stock of

the same company, priced at $171/2 per share, involving

$17,500,000, bringing the total for this company up to

$67,500,000; 1,318,427 shares of Associated Gas & Electric

Co. class A stock, offered at $42 per share, involving $55,-

373,934; 1,155,192 shares Montgomery Ward & Co., Inc.,

common stock, priced at $50 per share, involving $57,759,600;

1,153,253 shares United Corp. (Del.) common stock, offered

at $371/2 per share, accounting for $43,246,987, and $25,-

000,000 Koppers Gas & Coke Co. deb. 51/2s, 1950, sold at

99, to yield 5.58%.

August.--$50,000,000 Blue Ridge Corp. 6% optional cony.

pref. stock (par $50), offered at $511/2 per shore, jointly

with 1,000,000 shares of common stock, the latter priced at

$20 per share; 500,000 units of Tr -Continental Allied Co.,

Inc., each unit comprising 1 share of 6% cum. pref. stock

(par $50), and 11/2 shares of common stock, priced at $1011/2
per unit, involving $50,750,000; 450,000 shares Insull Utility

Investments, Inc., pref. stock, 2nd series, $6 cum. div.,

offered at $100 per share, accounting for $45,000,000;

1,800,000 shares Intercoast Trading Co. capital stock, sold

at $171/2 per share, involving $31,500,000; 205,590 shares

Eastman Kodak Co. common stock, offered at $150 per

shares, involving $30,838,500; 500,000 shares Fourth Na-

tional Investors' Corp. common stock, priced at $52 per

share, accounting for $26,000,000, and $25,000,000 Solvay

American Investment Corp. (Del) 51/2% cum. pref. stock,
issued at par ($1OO).

September.-475,000 shares Middle West Utilities Co.

common stock, offered at $200 per share, involving $95,-

000,000, and 550,000 shares of $6 cony. pref. stock, series A,

of the same company, offered at $100 per share, involving

$55,000,000, and making a total of $150,000,000 for this one

company; 1,000,000 shares The Lehman Corp. capital stock,

900,000 shares of which were publicly offered at $104 per

share, and 100,000 shares purchased by Lehman Bros. and

their associates at $100 per share, involving a total of

$103,600,000; 800,000 shares Bethelehem Steel Corp. com-

mon stock, offered at $110 per share, involving $88,000,000;

1,040,000 shares (approx.) Consolidated Gas Co. (N. Y.)
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common stock, priced at $75 per share, accounting for
$78,000,000; $72,335,000 Chicago & North Western Ry. Co.
cony. 4%s "A," 1949, offered at par, and 2,500,000 shares
Public Utility Holding Corp. of America common stock,
offered at $26 per shave, involving $65,000,000.

October.—$100,000,000 The Texas Corp. cony. deb. 5s,
1944, priced at 98%, to yield 5M3%; $60,000,000 The Fire-
stone Tire & Rubber Co. 6% cum. pref. stock, offered at
$99 per share; 1,000,000 shares Marine Midland Corp. capi-
tal stock, issued at $60 per share, involving $60,000,000;
700,000 shares of optional pref. stock of Corporation Secu-
rities Co. of Chicago, offered with a like number of common.
shares in units of 1 share each at $75 per unit, involving
$52,500,000; 3,025,000 shares Pennroad Corp. common stock,
offered at $16% per share, involving $49,912,500; 400,000
shares Commercial Investment Trust Corp. cony. pref. stock,
offered at $100 per share, accounting for $40,000,000, and
$32,000,000 southern Bell Tel. & Tel. Co. 1st mtge. 5s, 1941,
issued at par.

November.—$35,669,900 New York Central RR. Co. capi-
tal stock, offered at par ($100) ; 600,000 shares Home
Insurance Co. (N. Y.) capital stock (par $10), offered at
$35 per share, accounting for $21,000,000, and $20,000,000
New York Chicago & St. Louis RR. Co. 3-yr. 6s, Oct. 1 1932,
priced at par.

December.—The large domestic corporate issues for this
month have already been enumerated in our remarks further
above in analyzing December financing.

The Chief Refunding Issues.
The most conspicuous issues brought out during 1929, in

addition to the one for December, already mentioned, which
were used wholly or partly for refunding comprised the
following: 296,252 shares of Westinghouse Electric & Mfg.
Co. common stock (par $50), offered in January at $105
per share, involving $31,106,460, entirely for refunding;
$50,000,000 Cities Service Co. deb. 5s, 1969, offered in March,
to be used entirely for retirement or acquisition of funded
debt of company and funded debt or preferred stocks of
subsidiaries; $53,815,760 out of $65,166,000 Southern Pacific
Co. 40-year 4%s, 1969, offered in April; $30,551,000 out
of $46,392,000 Missouri Pacific RR. Co. cony. deb. 5%s "A,"
1949, offered in April; $142,324,700 from sale of United
States Steel Corp. common stock in May; $103,803,000 out
of $119,075,605 by Anaconda Copper Co. through sale of
capital stock in May, and $75,000,000 out of the $219,000,000
American Tel. & Tel. Co. cony. deb. 4%s, 1939, also offered
in May. There were no large refunding issues during June,
July and August. In September, however, 550,000 shares
of Middle West Utilities Co. $6 cony. pref. stock, series A,
and 200,000 shares of common stock of the same company
were issued to provide for retirement of $20.000,000 of bonds
and $123,400,000 of preferred stocks; also in this month
Bethlehem Steel Corp. issued 800,000 shares of common
stock, providing $88,000,000 for retirement of funded debt,
and the Chicago & North Western Ry. Co., through an
issue of $72,335,000 of cony. 4%s "A," 1949, refunded $69,-
270,000 of securities. In October $60,000,000 Firestore Tire
& Rubber Co. 6% cum. pref. stock, series A, provided $25,-
270,000 to retire preferred stocks of the company and a
small bond issue of a subsidiary. There were no large re-
funding issues in November.

Revised Grand Totals by Months.
January 61.068,167.103 August 6883.963.270
February 1,058,141,651 September 1.616.464,867March 1,056.725,652 October 878.901,935
April 816,736,711 November 298.029,283May 1,512,489,188 December 658,012,982
June 802.111,350

811,594,174,935July 946.430,943 Total 

The foregoing monthly grand totals reflect revisions
of our figures, as presented from month to month. Fol-

lowing are some of the issues added to our record: 10,000
shares of capital stock of Security Shares, Inc., offered
at $55 per share in January; 250,000 shares National Securi-
tis Investment Co. (Del.) common stock, subscribed pri-
vately in February, at $12% per share; 1,000,000 shares of
Marine Union Investors, Inc., common stock, subscribed
privately at $32 per share during February; 91,500 shares
International Share Corp. common stock, offered at $67
per share during 'March; 100,000 shares Rochester Capital
Corp. common stock, offered during July at $21 per share;
100,000 shares Chicago Investors' Corp. (Del.) common
stock, offered in August at $20 per share, and 200,000 shares
Investment Trust Associates common stock offered at $45
per share during August.

Final Summary.

The following is a complete summary of the new financing
—corporate, State and city, foreign government, as well as
farm loan issues—for December and for the twelve months
of the calendar year. It should be noted that in the case
of the corporate offerings we subdivide the figures so
as to show the long-term and the short-term issues sepa-
rately, and we also separate common stock from preferred
stock, and likewise show by themselves the Canadian corpo-
rate issues, as well as the other foreign corporate flotations:

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

1929.

MONTH OF DECEMBER—
Corporate—
Domestic—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes 

Short term 
Preferred stocks 
Common stocks 

Other foreign—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal, States, cities, aye.  
Canadian 
United States Possessions 

Grand total 

12 MONTHS ENDED DEC. 31—
Corporate—
Domestic—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

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

Other foreign—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal, State, cities, 8te 
Canadian 
United States Possessions 

Grand total 

New Capital. Refunding. Total.

8 s $

85,372,000 6,492,000 91,864,000
19.149,950 338,000 19.487.950
18,165,000 325,000 18,490,000

109,204,526 75,900,000 185,104,526

30,000,000  30,000.000

261,891,476 83,055.000 344,946,476

 '

296,904,506 1,412,000 298,316,506
14,000,000  14.000,000

750,000  750,000

673,545,982 84.467,000 658,012,982

1,873.464,340 495.901,260 2,369,365,600
204,712.660 45.875.500 250,588,160

1,516,742.861 178,006.541 1.694,749,201
4,417,144.340 654.705.552 5.071,849,892

285,550,000  285.550,000

10.400,000  10,400,000
18.163.900  18,163,900

185.398,33° 2,000,000 187,398.339
1,617,283 10,432,717 12,050,000

103.837.200  103.837,200
32,408,847  32,408,847

8,649,439,581 1,386,921,569 10030,361129
68,250.00( 68,250,000

1,419.872,757 12,789.049 1,432,661,800
52.212,001 9,600,000 61.812.000
5.090,000  5.090,000

10194,884317 1.409.310,618 11604,174935

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1929 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all the different classes
of corporations.

Following the full-page tables we give complete details
of the new capital flotations during December, including
every issue of any kind brought out in that month. Full
details as to the separate issues for each of the preceding
months of the year can be found In the monthly articles for
those months, these articles appearing usually on the second
or the third Saturday of the month.
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SUMMARY OF CORPORATE FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF DECEMBER FOR FIVE YEARS.

MONTH OF DECEMBER.
Corporate—
Domestic—
Long term bonds and notes_
Short term 
Preferred Stocks 
Common stocks 

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

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

Foreign Government 
Farm loan issues 
War Finance Corporation 
Municipal, States, Cities, &c 
Canadian 
United States Possessions_ _
Grand total 

1929.
New Capital.

85.372,000
19.149,950
18.165.000

109,204.526

30.000.000

261,891,476

296,904,506
14,000.000

750,000
573,545,982

Refunding, 

6.492,000
338.000
325,000

75,900,000

83,055.000

1.412,000

Total.

91.864,000
19,487.950
18,490.000

185,104,526

30,000.000

344,946,476

298.316.506
14,000.000

750,000
84,467.000 658,012,982

1928. 1927.
New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $ $ $ S $
205,113,000 18,378,100 223,491,100 514,117.600 216,641.900 530,759,50(
26,150.000 4,400.000 30,550.000 20.028,000 9,185,000 29,213,00(
195.039,028 1.888,000 196,927.028 189,694,627 22,940,500 212,635.127
462,600.304 32,948,650 495.548.954 33,751.065 14,705.000 48,456,061

42,966.000 4.040.000 47,006,000 850,000  850.000

1.605.000  1,605,000 12.500,000  12,500.000

7.600,000  7,600,000 17,650,000  17,650,000

941,073.332 61,654.750 1.002,728.082 588,591,292 263,472,400 852,063,692
13.000.000  13,000,000 67.547,000  67,547,000
8.000.000  8.000,000

148,332,822 1,096,000 149,428.822 108,788,535 2,236,700 111,025,235
7.500.000  7,500.000
700.000 1,516.000 2,216,000

L.110.406.154 62.750.750'1.173151L904 773 19A R97 9R7 99A toot (lin 'ic1 097

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

212,284,000 24.236,000 236.520.000 240,581.000
13,015,000 6.300,000 19,315.000 37.298.500
46,863,300 10,540,000 57.403.300 48,197.230
32.565,305  32,565,305 77.759.051

7,266.500
350,000

4.300,000

33,500,000 35,000,000 68.500.000 31,500,000
10,000,000  10,000,000

15,000.000
5,000.000  5.000,000 12.650,000

353.227.605 76,076,000 429,303,605 474,902,281
47,492,000  47.492,000

43,600.000

142,283,821 2,594,403 144,878,224 156.549.061
10,500.000
1.000,000

543.003.426 78,670,403 621,673,829 686,551.342

1925.
Refunding.

34,170.500
3,274.000
3.793,000
219,600

2,000.000

43.457.100

1,438,586

44,895.686

Total.

274.751,500
40,572.500
51,990.230
77,978,651

7,266.500
350,000

4,300.000

33.500,000

15,000,000
12,650.000

518,359.381

43,600,000

157,987,647
10,500,000
1,000,000

731,447,028

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

MONTH OF DECEMBER.
1929.

New Capital. Refunding. Total.
1928. 1927.

New Capital. Refunding. Total. New Capital. Refunding. Total.
Long Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other Industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading. holding, Sic_
Miscellaneous 
Total 
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings. &c 
Rubber _
Shipping 
Inv. trusts, trading, holding, &c.._  
Miscellaneous 
Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal, copper. Sic 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 
Total 
Total—

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

35,895,000  
63,092.000
1,500.000  

2,725,000  
500.000  

8,100,000  

3.560,000  

6,492,000
35.895,000
69.584.000
1,500,000

2.725,000
500.000

8,100.000

3.560.000

79.479.000  
95.703.000
11.750,000  

8.095 000

37,952.000  

750.000  
16.000.000  
7.950.000  

255.679,000

20.050.000
100,000  

100.000
150.000  

1,000.000  
4.690,000  

60,000  

21.918,100

500,000

79,479,000
117,621,100
11.750,000

6,595.000

37,952,000

750.000
16.000.000
7.950.000

$
30,790,500
179,083,600

750,000  
1,960,000  

26,422,500
2,522.000

51.311,500

14,500,000  
25,277,500

42,895,500
125,351,400

5,784,500
39,478.000
1,860,000

1,272.500

73.686.000
304,435.000

750,000
1.960,000

32,207,000
42,000,000
53.171,500

14,500.000
26,550,000

115,372.000

7,650,000  

5,200,000  
400,000  

2,987,950  

2,912.000

6,492.000

338,000

121,864.000

7.650.000

5.200.000
400.000

2.987.950

3,250,000

22.418,100

4,000.000

400,000

278,097,100

24,050,000
100.000

500,000
150.000

1.000,000
4,690,000

60,000

332.617.600

13,777,000

500,000  
275,000  

2.226,000  

1.000,000
500,000  

1.750,000  

216,641,900

4.185,000

5,000.000

549,259,500

17.962,000

500,000
275,000

2.226,000

6,000,000
500.000

1.750,000
19,149,950

21.388.365
73,544,771  

540.000  
10,932,280  
3.675.000
1,595,000  

8.639,110  
7.055.000  

338,000

75,900,000

325.000

19,487,950

97.288.365
73,544,771

540.000
10,932,280
4,000.000
1,595.000

8.639.110
7.055,000

26,150.000

44,936.427
20,615.214

25.899,275
103.166,583
52.668,575

850,000  
25,494.420  

262,090,070  
123,523,768

4,400,000

5,500,000
13,773,750

488,000
12,395,900

500,000

2,179.000

30,550,000

50,436,427
34.388,964

26.387,275
115,562,483
53,168.575

850.000
25.494,420

262,090.070
125,702.768

20,028,000

174,565.000
560.000

625,000  
11,528,727

2,827,500  

5,727,500
40,111.965

9,185,000

20,450.000
6.000,000

532,000

10,663,500

29,213,000

195,015,000
6,560,000

625,000
12,060,727

2,827.500

5,727,500
50,775,465

127,369,526

57,283.365
144,286,771

1.500,000  

540,000  
18,857,280  
4.575,000
12,682.950  

8,639.110  
13,527.000

76.225.000

75,900,000
6,492,000

325,000

338.000

203.594,526

133.183.365
150,778.771

1.500,000

540.000
18,857.280
4,900,000
12,682.950

8,639.110
13.865,000

659.244,332

79.479.000  
160,689.427
32.465,214

25.999.275
109.411.583
53.668,575
43.492.000  
25.494.420  

750,000  
278.090,070  
131,5.33.768

34,836,650

31.418,100
13.773.750

888.000
12,895,900

500,000

2,179,000

694,080,982

79.479,000
192.107,527
46,238.964

26,887,275
122,307,483
54,168.575
43.492,000
25,494.420

750,000
278,090.070
133,712,768

235,945,692

30,790,500
367,425.600

1,310.000
1,960,000
1,125,000  

38,226,227
2,522,000

56.365,000

1,000.000
20,727,500
67,139.465

37.645,500

42,895,500
149.986,400
6,000,000

6,316,500
39,478,000
1,860.000

5,000,000

11,936,000

273,591,192

73,686,000
517,412,000
7,310,000
1,960,000
1.125,000

44,542,727
42.000.000
58,225,000

6,000,000
20,727,500
79,075,465

261.891.476 83.055.000 344.946,476 941,073.332 61.654.750 1.002,728,082 588,591.292 263,472,400 852,063,692

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

12,565,000 2,500,000 15,065,000 25,425,000
78.708,000 18.177,000 96,885,000 101,428,000
1,350.000 35,000,000 36,350,000 2,900,000
3.580,000  3,580,000 400.000
1,750,000  1,750,000

12.750.000  12,750,000 38,326.500
50.000.000  50,000,000 15,000.000
57,215,000  57,215,000 58,008.000

65,000
6,500.000

27.866.000 3.559.000 31,425,000 31,295.000
245,784.000 59.236,000 305,020,000 279,347,500

1,500,000 6,000,000 7.500,000  
6.330,000 300.000 6,630,000 2,520,000

1,000,000
3.750,000  3,750,000 5,926,000

5,000,000
1,435,000  1,435,000 3,052,500

15.000,000

115,-000r,1566 10,000,000 5,150,000
23,015,000 6,300,000 29,315,000 37.648,500

20,605,000 20,605,000  
22,600,702 10,540,000 33,140,702 60,270.800
5,000,000  5,000,000 1,190,496

320.000
527,974  527,974 1,174,000

14,916,500  14.916,500 41.870,650
500,000

7,342,500  7,342.500 1,025.000
200,000

10.000,000  10,000,000
3.435,929  3.435.929 51.355,335

84,428,605 10,540,000 94,968,605 157,906,281

34,670,000 8,500.000 43,170,000 25,425,000
107,638,702 29,017,000 136,655,702 164,218,800
6,350.000 35,000,000 41.350,000 4,090.496
3,580,000  3,580.000 720,000
2.277,974  2,277,974 2.174.000

31.416,500  31.416,500 86,123,150
50.000,000  50,000,000 20,500.000
65,992.500  65,992,500 62,085,500

15,265,000
6,500.000

10,000,000  10,000,000
41,301,929 3,559,000 44,860,929 87,800,335

353,227,605 76,076,000 429,303,605 474,902,281

1925.
Refunding. 

9.575,000
17,945,500

8.650,000
36,170,500

774.000

2,500,000

Total.

35.000.000
119,373,500
2,900,000
400,000

38,326,500
15,000,000
58,008,000

65.000
6,500.000

39,945,000
315,518,000

2,520,000

1,000.000
6,700.000
5,000.000
3,052,500
15.000,000

7.650.000
3,274.000

176,000
277,000

3,559,600

40,922,500

60,270,800
1,190,496
320,000

1,350,000
42,147,660

500,000
1,025,000
200,000

54.914.935
4,012,600

9,575,000
17,945,500

176.000
1.051,000

)477Wool5

161.918,881

35.000,000
182,164,300
4.090.498
720,000

2.350.000
87,174,150
20.500.000
62.085.500
15,265.000
.500,000

fdi:RW558
518.359,381
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TWELVE MONTHS ENDED DEC. 31 FOR FIVE YEARS.
12 MONTHS ENDED DEC. 31. 
Corporate—
Domestic—
Long term bonds and notes_
Short term 
Preferred Stocks 
Common stocks 

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

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

Foreign Government 
Farm loan issues 
War Finance Corporation 
Municipal, States, Cities, &c_
Canadian 
United States Possessions_
Grand total 

1929.
New Capital. 

1,873264.340
204.712,650

1.516,742.661
4.417,144.340

285.550.000

10.400.000
18.163,900

185.398.339
1,817,283

103.837.200
32.408.847

Refunding. Total. 

495.901.260 2.369.365,600
45.875.500 250.588,150
178.006,540 1,694.749,201
654.705.552 5.071,849,892

  285,550.000

2,000.000
10.432,717

8.649.439,560
68.250.000

1.419,872,757
52.212.000
5.090.000

1.386.921.569

12,789.049
9.600.000

10194.864317 1.409.310.618

10.400,000
18,163.900

187.398.339
12.050.000

103.837.200
32,408.847

10036361.129
68.250.000

1,432.661,806
61,812.000
5.090.000

11604.174935

1928.
New Capital. 

2.174.842,950
210.494.800

1.149.139.061,
1.811.591.954

148,346.000
250.000

26.105.000
8,613.400

465,987,500
10,000.000
14,010.000
60.201.750

Refunding. 

999,302,000
54.373.800

248,002,300
282.482.015

72,832.000

26,000.000

55.282,500

Total.

3,174.144,950
264.868.600

1.397.141.362
2.094.073,969

221,178.000
250.000

52,105.000
8,613,400

521.270.000
10.000.000
14.030.000
60.201.750

6.079.602.416
550.581.587
63.850.000

1,379,147,428
35,052.750
6,161.500

1.738.274.615
100,538.413

35.637.109
3,000.000

7.817.877.031
651.120,000
63.850,000

1,414.784.537
38,052.750
6.161.500

8.114,395.681 1.877.450.137 9.991.845,818

1927.
New Capital. 

2,962,047,840
220.688.300
874,210.602
599,854,177

194.852,500
2.000,000
16.770.000
1.980,000

455,738,000
46.500.000

16,367.125
5,391,008.544
737.625,300
86,825.000

1.474,965.704
89.287.000
11,418.000

7.791.129.548

Refunding. 

1.504,175.860
81.810,200
180,454.600
83,651,100

49,808,500

23,787.000
4.500.000

Total.

4,466,223.700
302,498.500

1.054.665.202
683,505,277

244,661.000
2,000.000
16,770,000
1,980,000

479.525,000
51.000,000

16.367,125
1,928.187.260

39.500,000
92.800,000

34,617.225
45,969.000
1,516,000

7.319.195,804
777,125.300
179.625.000

1.509,582.929
135.256.000
12.934.000

2.142.589.4859.933,719.033

1926.
+New Capital. 

2,417.694,530
249,168.795
509,323.500
577.759.185

134,622,000
1.250.000
4,000,000
990,000

343.974.000
29.000.000
47,740,000
41.480.740

4.357,002.750
481,251,000
91,125,000

1.343.540,679
60.792.000
10.422.500

Refunding.

641,357,970
45,313.900
34,256,000
98,802.800

62,508.000
78,000

50.815,000
6.000,000

_ 3.419.300
942.550.970
32.873,000
40.200,000

21,516.785
49,000.000

Total.

3.059.052.500
294,482.695
543.579.500
676.561.985

197,130.000
1,328.000
4,000.000
990.000

394.789,000
35,000.000
47.740.000
44,900.040

5.299,553,720
514,124,000
131.325.000

1,365.057,464
109,792,000
10.422.500

6.344.133.929 1.086.140.755 7.430,274,684

1925.
New Capital.

2.231204,875
220.657.250
594.285.552
558.255,990

69.261.500
19.950.000
5,300.000

291,635,000
56.500.000
38.000.000
15.575.000

4,100.725,167
540.781,000
168.697,100

1.352.093.066
49.158.000
8.715.000

6.220,169.333

Refunding. 

435.951.425
87.329.000
42,526,200
51.827.899

10.030.000
2.500.000
2,600.000
2.600,000

2,000.000

637,384.524
104.600.000
19,527,900

47,544,926
96,797.000

905.854,350

Total.

2,667,256.300
307.986.250
636.811.752
610.083.889

79.311,500
22,450.000
7,900.000
2,600.000

293.635.000
56.500.000
38.000.000
15,575,000

4.738,109,691
645,381,000
188,225,000

1,399.637.992
145.955.000
8.715.000

7.126,023,683

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

12 MONTHS ENDED DEC. 31.
1929. 1928. 1927. 1926. 1926.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
Long Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, Sze 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings. Ste 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 
Total 
Short Term Bonds and Notes—

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

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

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
311 
Land, buildings. &c 
Rubber 
;hipping 
Inv. trusts, trading, holding, &c 
Viiscellaneous 
Total 

i
391.742.240
654.296,500
125.013,500

1.850.000  
150,000  

263,666,339
171.484.000
328.745,100

1.000.000  
8.100,000

116.250,000  
282.115.000

$
189,413,760
263.776,000

3,186,500

2.075,000
15,416,000
5.129.000

6,000,000

12,905.000

$
581,156,000
918.072.. 00
128.200.000

1.850.000
150.000

265,741,339
186.900,000
333.874.100

1.000.000
14.100,000

116,250.000
295.020,000

$
298.997.500
939,933.100
115,756.400

7,215.000  
5,020.000

268,986,400
43,253.000
593,394.00

1,300.000  
750.000  

98,388.000
416.183.000

$
206.691.500
568,728,800
70.695,600

780.000
112,249,600
31,747,000
90,270,000

1,012.000
45.242.000

1.127.416,500

17.000,000
21,600,000

1.150.000
2.488,100
10,694,200
1,441,500

$
505.689,000

1.508.661,900
186,452,000
7,215.000
5,800,000

381,230,000
75,000,000

683.664,030
1,300,000
750.000

99.400,000
461.425,000

$
395.057.490

1,209.502.510
91.592.500
22.615.000  
52,220.000

454,115,400
260.381.400
536,764,500
10.000.000
25,166.000
81.000,000  
474,223,540

$
372.453.010
786.515.9901.996:018:500
80.582.500

130.000
92,855,300
94.018.600
36,540.000
60,000,000

419,000

54,256,960

$
767510500

172,175,000
22,615.000
52.350.000

546,970,700
354,400,000
573,304,500
70,000,000
25,585,000
81,000,000

528,480,500

$
297.146,000

1,040.716,330
141,147.000
12,159.000
67,750,000  

275,027,000
119,362,200
621.536.000

6,750,000  
20,950.000
11.500,000

279.855,000

$
54,592,000

333,101,170
78,518,000
13,000,000

77,806,000
140,587,800
25,823.000

5,050,000

25,595,000

$
351.738.000

1,373.817.500
219.665.000
25.159,000
67,750,000

352,833.000
259.950.000
647.359.000

6.750.000
26,000.000
11,500,000

305.450.000

$
339,562,500
854,787.400
95,350,000
11,256,000  
78,050,000

233,723.300
86.924.100
658.702,300
34.565.000  
10.159.775
3,000.000  

188.121.000
2,592,201.375

24.500.000
117.540.000
21,465.000
1.150,000  
1,000.000  

27.619.750
24.000,000
26,592.500  
15,000.000  
12.500,000  

25,740,000

$
134.028.000
169.292,600
18.346,000

350.000
42.963.700
21.475.900
37.053,000

4,315,225

20.177.000
448,001,425

400.000
31.280.000
2.500.000

774,000
52.200,000

2.675.000

$
473,590.50€

1,024.080.0011
113.696,004
11,256,004
78,400.004

276.687.00(
108.400.00(
695,755,304
34,565.00€
14,475.004
3,000.00€

206.298.00(
2.344.412,679

21,500,000
48.526.283

720.000

500,000  
21.950.000  
2.400.000  

73,118.150

1.000,000  
36.615,500

497.901.260

5.360.000
41.713,717
5.780.000

1,200.000

2,254,500

2.842,313,939

26,860,000
90.240,000
6,500.000

500.000
21.950.000
2.400,000

74,318.150

1.000.000
38.870.000

2.789.176.450

12.500,000
114,082,000

500.000  

4,300,000
5.303.900
7,505,800

37,528.100

1.600.000  
36,425.000  

3,916.592,950

29,500,000
135,682.000

500,000

5,450,000
7,792.000
18,200,000
38.969.600

1,600.000
36.425.000

3,612,638.340

19.500.000
82,427.800
2.300.000  
1.200.000  
4.900.000  
16,850.000
37.850.000
38.638,500

1.125,000
4.500,000  
59.897.000

1.577.771.360

650.000
57,194,200

4.950,000
12.350.000
1.666,000

7,500,000

2.000,000

5,190.409,700

20.150,000
139,622,000

2.300,000
1,200,000  
4.900.000

21.800,000
50.200,000
40,304,500

8,625,000
4.500.000

61.897.000

2.893.898.530

8,000.000
92.283.100
6.175.000  

16.110,000
49.101.000
16,023,500
26,832.000
32,250,000  

500,000  
4.000,000  

31.144.195

754,072,970

22,000,000
13,696,900

200,000
6,650.000
7.408,000'
875,000

562.000

3.647.971.500

30,000.000
105.980,000
6,175.000

16.310.000
55.751.000
23,431.500
27.707.000
32,250.000

500,000
4.000.000
31.706.195

3.040,202.80C

24,900.00C
148,820,00€
23,965.00(
1,150.00C
1,000.00C

28,393.75€
76.200.00C
26.592,50C
15,000.00€
12,500.00€

28,415.00€
206,329,933

133.279,835
1.229.149.445
148,689.880

568.947  
81,481.555
901.582,498
97,051.612
118.559.030
88,963.534
23,178.000  

2.104,980,898
1.171.211.664

56,308,217

75.900,000
205,306,590
351,020.200

5.511.852
90.923,220
63.529,330

408.500
25,270,000

1.500,000
13.342.400

262.638,150

209.179,885
1,434,456,035
499.710.080

568.947
86.993,407

992,505.718
160.580,942
118.967,530
114,233.534
23,178,000

2.106,480,898
1.184.554.064

219.744,800

52,597.650
757,465.834
91.933.209
1,920.000  

56.968.201
578.179.119
142,910,305
85.383,283
54,582,395
20.400,855  

686.706,170
541.634.145

54,373,800

139.954,70(1
160,478.598
34.690,650

38,935,267
114.799.960
4,500.000
1.346.000
8.542,400

2.964,500
50.272,240

274,118.600

192,552,350
917,944.432
126.623,859

1.920,000
95.903.468

692.979,079
147.410.305
86.729,283
63,124,795
20.400.855

689.670.670
591.906.385

269.188,300

91.108.487
773,418,428

6.579.250

37,538,790
234.471.067
19.048,200
54.981,200
2,701,675  

89,406.978
199,927.829

86,310.200

84,036,700
68,319.500
6.000.000

66.631.650
1.964.300
100,000 

89,406.978
37,053.550

355,498,500

175.145.187
841.737,928
12,579,250

37.538,790
301,102,717
21,012,500
55.081.200
2,701,675

236,981,379

282.418,795

40.845,000  
464.885,946
45.925,000
5.628.500  

47,513.624  
202.798,724
127,301.990
61.098.980  
4,214.537  

55.600,000  
124,873.124

51,391,900

23,267.900
8,617,200

13.122,575
89.032.925

3.045.500

333,810,695

40.845.000
488,153,846
54,542,200
5.628,500

47.513.624
215.921.299
216.334.915
61,098.980
4.214,537

55.600.000
127.918.624

297,107.250

16,218.230  
508,701.004
16.267.996  
1.360,000  

107.095,721
240,106,458
57.433,428
30,189.750
15.185.000
7.445.120
12,070.000  

199.343.835

89,829,000

28.362.500

3.567.389
19.194.700
40,504.910

120,000
800.000

7.004.600

386,936,250

16,218.230
537.063.504
16.267.996
1.360,000

110,663.110
259,301.158
97,938.338
30,309.750
15.985.000
7.445.120

12.070.000
206.348.435

6.098.696.948

546,522,125
1.931.972.228
274.423.380

2,418,947  
82,131,555

1.187.198.837
270.935.612
520.422.280
89.963.534
31,278,000

2,222.230,898
1.489.942.164

832,712,092

270.673,760
510.796.307
359,986,700

5.511.852
92.998,220
78.945,330
6,737.500

25,270,000
6.000,000
1.500,000

28.501.9001 1.518.444.064

6.931.409.040

817.195,885
2,442.768.535
634,410,080

2,418,947
87,643.407

1.280.197.057
349,880,942
527.159.780
115,233,534
37 278 000

2,223.730.898

3.070,681.166

364.095.150
1.811.480,934
208,189,609

9.135,000  
66,288,201

852,469,419
193.669.105
716.305.433
55,882,395
21,150.855  

786,694,170
994.242.145

556.484.315

363,646,200
750.807,398
105,386.250

40.865,267
229,537,660
46.941,200
93.057.500
8,542,400

3.976.500
95.514,240

3.627.165.481

727,741.350
2,562,288,332
313.575.859

9,135,000
107,153,468

1.082,007.079
240.610.305
809.362.933
64,424,795
21,150,855

790.670,670
1,089.756,385

1.509.181.904

505.665,977
2.065,348,738
100.471.750
23.815,000  
94.658.790

705.436.467
317.279.600
630.384,200
12,701,675
26,291,000

174.906,978  
734.048.369

264,105.700

457.139.710
912,029,690
86.582.500

130.000
164.436,950
108,332,900
38.306.000
60.000.000
7.919,000

93.310,510

1.773.287.604

962.805.687
2,977.378.428
187.054.250
23.815.000
94,788,790

869.873.417
425,612.500
668.690,200
72,701.675
34.210.000
174.906,978
827.358.879

1.180,685,425

345.991.000
1.597.885,376
193.247,000
17.787.500

131.373.624
526.926.724
262,687,690
709,466.980
43.214.537
21,450.000
71.100.000  

435.872.319

137.086,100

76.592,000
370.065,970
87.135.200
13,000,000

200,000
97.578,575

237.028.725
26,698.000

5.050.000

29.202.500

1,317.771,525

422,583.000
1,967.951,346
280,382,200
30.787.500
131,573.624
624.505,299
499,716.415
736,164,980
43.214.537
26.500.000
71,100,000

465,074.819

1.211.416,542

380,280,730
1.481,028.404
133.082.996
13,766.000  

186,145,721
501,449,508
168.357.528
715,484,550
64.750,000
30.104,895
15.070,000  

411,204.835

99.554,099

134,428,000
228.935.100
20,846.000

3.917,389
62,932.400
114.180.810
37,173.000

800,000
4,315,225

29.856.600

1.310.970,641

514,708,730
1,709,963,504
153.928.996
13.766.000

190.063.110
564.381.908
282,538,338
752.657.551]
65.550,001]
34,420.12€
15,070.001]

441.061,431
5,649.439.560 1.226.921.5691 10036 361.129 6.079,602.416 1.738,274,615 7.817,877.031 5,391,003.544 1,928,187.260 7.319,195.804 4.357.002,750 942,550,970 5,299,553.720 4.100.725.167 637.384.524 4,738.109,691

a
r
l
D
I
N
O
I
I
H
D
 
r
I
V
I
O
N
F
N
I
A
 

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



JAN. 18 19301 FINANCIAL CHRONICLE 367

DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1929.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

30,000,000

5,895,000

35,895.000

4,000.000

2,700.000
3.000,000

320.000
1,575,000

1,000,000

13,516,000

600.000
5,000,000

578,000
500,000

10,000,000

700,000

15,000,000

8,250,000

345.000

2,500,000

Railroads-
Capital expenditures, Are

69,584,000

1,500,000

300,000

New equipment

Public Utilities-
Acquisitions 

Extensions and additions 
New construction 

Acquisition 
Refunding; other corporate purp 

Additions and extensions 

Additions; other corporate pup._

Additions, lends., extensions 
Capital expenditures 

General corporate purposes 
Acquire outstanding securities, &c_

Refunding; additions 

General corporate purposes 

Additions and extensions 

Capital expenditures 

General corporate purposes 

Acquisitions, additions & impts 

Iron. Steel, Coal, Copper, &c.
Acquisitions; working capital, &c__

Other Industrial & mfg.-
Retire short term debt, Ac 

1,000,000 Acquisitions; working capital
175,000 General corporate purposes 
400,000 Retire current debt 

600,000 Acquire stock of certain interests._

250,000

2,725,000

500,000

Acquire new plants, &c

Oil-
General corporate purposes

Land, Buildings, &c.-
50,000 Finance constr. of buiding 

175,000 Finance sale of property 
1.000,000 Retire debt of subsidiary. Ac 

1,000.000 Provide funds for loan purposes_
2,500,000 Finance constr, of apartment 
500,000 Finance constr. of apartment 
90,000 Real estr te mort,za,'e
125,000 Real estate mortgage 

300,000

400,000

80.000
400,000

955,000

525,000

8,100,000

2,500,000

60.000

3,560.000

Improvements to property 

New construction, retire debt  

Finance lease of property 
General purposes of society 

Finance construction of building. _

Finance construction of building 

Miscellaneous-
Reimburse co. for cost of new store.

Finance construction of bridge- -

100 5.00

Price on application

95 6.65

96 5.25
9834 5.10

92 5.60
91M 5.60

99 5.07

100 5.00

95 6.55
94M 5.37

Placed privately.
97 6.41

993. 5.05

93 5.50

100 5.00

93 5.50

Placed privately.

9634 5.25

100 6.00

100 7.00

100-99 6-6.10
100 7.00

6.25

100 6.00

100 .00

100 7.00

100 6.00

100 6.00
100 6.50

100 8.00
99 6.10
96.70 7.00
100 6.00
100 6.00

100 7.00

Price on application

100 6.00
100 5.50

100 6.0

100 6.00

993.4 6.05

100 7.00

Canadian Pacific Ry. Co. Coll. Trust 5s, 1954. Offered by National City Co.; Guaranty Co. of
N. Y.; Lee, Higginson & Co.; Union Trust Co. of Pittsburgh; Bank of Montreal; Wood ,Gundy
& Co., Inc.; Dominion Securities Corp.; A. E. Ames & Co., Ltd.; Roya Bank of Canada, and
Canadian Bank of Commerce.

New York Central RR. Second Equip. Trust of 1929, 4365. 1930-44. Offered by Chase Securities
Corp. and Freeman & Co.

American Gas & Power Co. Secured Deb. 6s, 1939. Offered by Bonbright & Co., Inc. and W. C.
Langley & Co.

Central Illinois Public Service Co. 1st M. 5s, G 1968. Offered by Halsey, Stuart & Co.. Inc.
Central Maine Power Co. lot and Gen. Mtge. 5s, D, 1955. Offered by Harris, Forbes & Co.;

Coffin & Burr, Inc., and Hill, Joiner & Co., Inc.
Citizens Water Co. of Scottdale, Pa. lot M. 5s, A, 1953. Offered by Boenning & Co., Phila.
Consolidated Water Co. of Utica, 1st M. 5s, 1958. Offered by E. It. Rollins & Sons; Harris, Forbes

& Co., and Mohawk Valley Investing Corp.
Cumberland County Pr. & Lt. Co. lot M. 5s, 1959. Offered by Harris Trust & Savings Bk.,

Chicago, and A. C. Allyn & Co., Inc.
Detroit Edison Co. Gen. & Ref. Mtge. 5s, A. 1949. Offered by Coffin & Burr, Inc., Harris. Forbes

& Co.; Spencer. Tresk & Co.; Bankers Co. of N. Y.; Otis & Co.; the Detroit Co., Inc., and First
National Co. of Detroit, Inc.

Houston Natural Gas Corp. let NI. Coll. 68. 1943. Offered by Dane & Well, Inc., New York.
Illinois Pr. & Lt. Corp. lot & Ref. 5s, C, 1956. Offered by Harris, Forbes & Co.; Halsey. 'Inert

Co.. inc.; Field, Glore & Co.; E. H. Rollins & Sons, and Spencer Trask & Co.
Illinois Water Service Co. 1st M. 5s, A 1952. Placed privately by G. L. Ohrstrom & Co., Inc.
Middle Western Telephone Co. Cony. Deb. 6s. 1939. (Each $1,000 debenture convertible into Class A

common stock up to Nov. 1 1934 on basis rangino from 30 sharest o 25 shares.) Offered by Kent.
Grace & Co.; Emery, Peck & Rockwood Co. and Porter, Fox & Co.

Milwaukee Electric Ry. & Lt. Co. Ref. & let M. 5s, B, 1961. Offered by Dillon, Read & Co.;
Harris, Forbes dr Co., and Spencer Trask ds Co.

Southwestern Lt. & Pr. Co. lot NI. 5s, B. 1957. Offered by Hill, Joiner & Co., Inc.; Halsey, Stuart
& Co., Inc.; Kelley, Converse & Co., and Emery Peck & Rockwood Co.

Union Electric Lt. & Pr. Co. (Mo.) Gen. M. 58, B. 1967. Offered by Dillon, Read & Co., Harris,
Forbes & Co.; Spencer Trask dr Co., and Stone & Webster and Blodget, Inc.

West Texas Utilities Co. 1st M. 5s, A, 1957. Offered by Halsey. Stuart & Co., Inc.; A. B. Leach
& Co., Inc., and E. H. Rollins & Sons.

West Virginia Water Service Co. 1st M. 58, A. 1951. Placed privately by G. L. Ohrstrom &
Co., Inc.

Wisconsin Power & Light co. lot Lien & Ref. 5s, F, 1958. Offered by Hill, Joiner & Co., Inc.;
Halsey, Stuart & Co., Inc., and Paine, Webber & Co.

Consolidated Steel Corp.. Ltd. (Calif.) Cony. 6s, A, 1944. (Convertible into common stock from
Dec. 1 1929 to Dec. 1 1931 at prices ranging from $25 to $40 per share). Offered by the Pacific
Co. and Wm. R. Staats Co.

Armstrong Electric & Mfg. Corp. let M. Cony. 7s, 1939. (Convertible up to maturity into 7%
cum pref. stock and common stock, in ratio of 1 share of pref. stock and 5 shares of Common stock
for each $100 of bonds.) Offered by Campbell, Peterson & Co., Inc., New York.

Hydraulic Press Brick Co. (St. Louis) 1st M. 69, 1930-44. Offered by First National Co.. St. Louis.
Laney Creameries, Inc • 1st M. 73, 1931-38. Offered by Mercantile Securities Corp.. Dallas, Tex.
Mansfield Hardwood Lumber Co. of Louisiana, Inc. lot NI. Gs, 1930-37. Offered by Commercial

National Co., Inc., Shreveport. La.
Milwaukee Forge & Machine Co 6s, 1939. (Each $1,000 note carries a warrant to purchase up to

maturity or for a period of 180 days af,er redemption, if redeemed before maturity, 8 shares of common
stock at $100 per share. Notes of $500 denomination carry proportionate priti!ege.) Offered by
First Wisconsin Co., Milwaukee.

Pollock Paper & Box Co. let M. 7s. 1931-39. Offered by Republic National Co., Dallas, Tex.

Laurel 011 BC Refining Co. let M. Cony. 7s, A, 1939. (Convertible at any time prior to retirement
into common stock Si rate of 4 shares for each $100 of bonds.) Offered by Freeman, Smith & Camp
Company.

The Barron Theatre (Pratt, Kan.) let M. 6s. 1931-39. Offered by the Guarantee Title & Trust
Co., V. ichita, Kan.

Burbank Development Co. lot M. 6s, 1939. Offered by John NI. C. Marble Co.. Los Angeles.
Federal Facilities Realty Trust Coll. Tr. Cony. 6 ss 'A", 1939. (Conrertible into com,on stock a

rate of 4 shares of stock for each $100 of bonds). Offered by Jacob Kulp & Co., Inc., Chi:ago.
Federal M r g g CJ. Os J 1933 35-40. 0 f 1. d by B: Itimon Trust 1 o.
15W. list St. Apt. Bldg. (N. Y. City) 1st NI. Fee 65, 1944. Offered by S. W. Straus & Co., Inc.
15W. list St. Apt. Bldg (N.Y. City) Gen. NI. Fee 6 Lis, 1938. Offered by S. W. Straus & Co., Inc.
Franklin Manor Apts. (Nlilw.) 1st M. 6s, 1931-39. Offered by Dick & Reuteman Co.. Milwaukee.
Grand Central l'ublic Markets of Oregon let NI. 8s, 1931-39. Offered by Mercantile-Commerce

Co., St. Louis.
Mountain Brook Club Properties Co. 1st M. 7s, 1930-44. Offered by Ward, Stern & Co. and

American Traders Sectultle.s Corp., 13irmingharq.
St. Louis Conference (Methodist Episcopal Church) 1st & Ref. M. 6s, 1930-44. Offered by

Lafayette-South Side Bank le Trust Co., St. Louis.
Shaker Square Post Office Station (Cleve.) 1st NI. (is. 1939. Offered by Love. Bryan & Co., St. L.
Society of Franciscan Missionaries of Mary Direct °Wig. 5.548, 1940. Offered by B.tting & Co..

St. Louis.
University of Michigan 6% Dormitory Trust Ctfs. Series I, 1932-57. Offered by Detroit & Security

Trust Co.
Western Chain Store Terminals (R. D. Brown Properties, Inc.) 1st NI. Coll. Tr. fa, 1939. (Each

11.000 bond carries a non-detachable warrant entitling holder to receive at any time on or after Nov. 1
1930 without cost 10 shares of stock of R. D. Brown Properties, Inc.) Offered by Robert Garrett
& Sons, the Mercantile 'Fr. Co., Baltimore and Ba timore Tr. Co.

Bullock's, Inc. lot M. 64, 1944. Offered by Citizens National Co., Los Angeles, American Securities
Co., San Francisco; California Securities Co., Los Angeles; Union Co., Los Angeles and McCabe
Fewel & Co., Los Angeles.

Stono Bridge Co. let (closed) M. 75. 1931-41. Offered by the South Carolina Natl. Bk., Charlee-
ton, S. C.

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

Amount. Purpose of Issue.
To Yield

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

650.000

1,500,000

3,000.000

2,500.000

Public Utilities-
Acquisitions, other corp. purp_ _

Additions, extensions, &c 

Retire unfunded debt, addns., &c_

Acquisitions, other corp. purp

Other Industrial & mfg.-
General corporate purposes

Lig. bk. debt, complete plant, Ac 

011-
General corporate purposes 

Land, Buildings, &c.-
Real estate mortgage 

Real estate mortgage 

99 7.00

97M 6.98

9934 6.05

98.60 7.00

6.50-6.33

100 6.00

100 7.00

100 7.00

Price on application

Associated Utilities. Inc. 1-Yr. Cony. Os, Nov. 15 1930. (Convertible a fate value into common stock
up to maturity at rate of $144 per share.) Offered by F. N. Kneeland & Co., Inc., Chicago.

Federal Public Service Corp. Cony. 6s, July 1 1932. (Convertible prior to maturity into class A
panic. common stock or Union Power Carp. (parent co.) on basis of 4 shares of such stock for each
$100 of notes.) Offered by H. NI. Byllesby & Co., Inc.; E. It. Rollins & Sons; Central Illinois
Co. and Bartlett & Gordon.

Peoples Light & Power Corp. 1-Yr. 534% Notes, Dec. 11930. Offered by G. L. Ohrstrom & CO..
Inc.; Brown Bros. & Co. and Coffin & Burr, Inc.

Western Power, Light & Telephone Co. 134-Yr. 6s, June 1 1931. Offered by Halsey. Stuart &
Co., Inc. and A. B. Leach & Co., Inc. a

Aladdin Industries. Inc. Deb. 6s, July 11930-32. Offered by First Union Trust & Savings Bank;
Chicago.

United Merchants & Manufacturers, Inc. of Del. Coll. Tr. 63. Dec. 15 1930. Offered by Kidder.
Peabody & Co.

Laurel Oil & Refining Co. 5-Yr. Cony. 7s, Nov. 1 1934. (Convertible at any time prior to retirement,
into common stock at rate of 53i shares of stock for each $100 of notes.) Offered by Freeman, Smith
& Camp Co.

Ague Negra Ranch (Santa Rosa, N, M.) 1st M. 78, Nov. 11934. Offered by the Guarantee Title
& Tr. Co., Wichita, Kan.

(Frank) Dubinsky (Sc.L.) lot M. 6s, Dec. 11930-34. Offered by Real Estate Mortgage Trust Co.;
St. Louts and Franklin-American Co., St Louis

7.650.000

200,000

5.000,000

5,200,000

400,000

75.000

105.000
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Amount.

650,000

1.900,250

85,000

172,700

2,987,950

2,000,000
750,000

500,000

3,250,000

Purpose of Issue. Price.
To Yield
About.

Land, Bhigs., &c. (Concl.)- 75
General purposes of society 100 6.00

Real estate mortgage 100 5.50

Real estate mortgage 100 6.00

Provide funds for loan purposes_  100 6.00

Miscellaneous-
Refunding, additional equip.,&c_ 9934 6.28
Cap, expenditures, retire debt, &c 7.00

Acquisitions 6.50-6.75

Company and Issue, and by Whom Offered.

Franciscan Fathers (Cincinnati, Ohio) 3-Yr. 6s, Nov. 1 1932. Offered by Kenneth II. Bittingdr Co.. Inc., St. Louis.
Lawyers Mortgage Co. (N. Y.) Guaranteed 5 % Ctfs.. 1934. Offered by Lawyers MortgageCo., N. Y.
Paramount Shoe mfg. Co. (St. L.) let M. 6.9, March & Sept. 1 1930-32. Offered by Lafayette-South Side Bank & Tr. Co.. St. Louis.
Richmond Mortgage & Loan Corp. let M. R. E. Coll. Tr. 6s, Dec. 11930-34. Offered by State-Planters Bank & Trust Co., Richmond, Va.

(Conde) Nast Publications, Inc. 3-Yr. 6s, Dec. 15 1932. Offered by Goldman, Sachs & Co.Pickwick Corp. Coll. Tr. 6Y,s, Dec. 15 1931-32. Offered by M. II. Lewis & Co.; America Invest-ment Co. and Banks, Iluntley & Co.
Southland Greyhound Lines, Inc. 655% Notes, Oct. 1 1930-34. (Each $1,000 of notes carries awarrant to purchase 5 shares of common stock at $45 per share on or before Oct. 1 1932, or thereafterat $50 per share on or before Oct. 11934.) Offered by Lane, Piper & Jaffrey, Inc.

STOCKS.

Par or No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

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

964,500

72,396.750
•1969010shs

2,639,166
•20,000shs

9,609.925
4,000,000

Railroads-
Capital expenditures 

Retire bonds & equip., impts.,dre.
Retire funded debt, adrins., &c- -

Public Utilities-
Acquisition 
Capital expenditures 

New construction 
General corporate purposes

*20,000slas Additions, betterments, &c  
5,684.000 General corporate purposes 
500,000 Acquisition 

•10,000shs Acquisition 
•100,000eha Provide for investments in subs.,&c

*2025584 sh Expansion 

530,00001s

•114,000shs

480.000
540.000obs

*10,114shs
*100,000eihs

2,500,000

5500,0000s

600,000
.17,500 she

250,000 etfs

•14,637 shs
*120,000shs

Motors & Accessories-
Put co. In production, expansion__
Other Industrial & Mfg -

Expansion 

Expansion 
Additions to plant 

Additional capital 
Working capital 

Oil-
Retire bonds; acquisitions, &c____

Retire bonds; acquisitions, &e____

Land, Buildings, &c.-
Acquire real estate contracts, &c_
Expansion of hotels 

Investments Trusts, Trading
and Holding Cos. (Not pri-
marily controlling)-

Provide funds for investment purP-

Provide funds for investment purr.-
Provide funds for investment purp_

Miscellaneous-
900,000 Expansion 

2,000,000 Additional capital  
5150,000,hs Ys, orking cc pita' 
530,000 shs Working capital 

500,000 Expansion; additional equipment 

*40,000 shs Expansion of business

1,263,05 131

72.396,750 50 (Par)
23,628.120 12

97,288,365

2,639,166 25 (par)
2,040,000 102

9,609,925 100 (par)
4,000.000 975.4

5.88

7.20

2,000,000 100 6.00
5.664,000 100 (par) _

} 630,0001 eh. A & 3.i sh.1
corn. for $315i

6.450,000 6454 6.20

40,511,580 20

73,544,771

540.000

6,840,000

1,200.000
1,040,000

202,280
1,650,000

10,932,280

2,500,000

1,500,000

4,000,000

720.000
875,000

1,595,000

7,000,000

439,110
1,200.000

8,639,110

18

60

25
26

20
1654

10 (Par)

3

12
50

28 (mkt.)

30
10

8.00

1,530,000 17

2,000,000 10 _
} 2,025,000 5 shs. A and 1 sh B1

for $67.50.
500,000 100 7.00

1.000.000 25 7.20

7.055,000

Old Colony RR. Capital Stock. Sold at auction tot. M. Hamlin & Co. and Henry G.Lanham & Co.
Pennsylvania RR. Capital Stock. Offered by company to stockholders.Seaboard Air Line Ky. Common Stock. Offered to Preferred and Common stock-holders under terms of Reorganization Plan; underwritten.

Connecticut Power Co. Common Stock. Offered by company to stockholders.Dallas Pr. & Lt. Co. $6 Cum. Pref. stock. Offered by Republic National Co. and J. E.
Jarrett & Co., Dallas.

Mountain States Tel. & Tel. Co. Capital Stock. Offered by company to stockholders.National Electric Pr. Co. 7% Cum. Pref. Stock. (Each share carries a warrant to pur-
chase 1 share of class B common stock up to Dec. 31 1934 at prices ranging from $50 to
$75 per share.) Offered by A. C. Allyn & Co.. Inc.; Utility Securities Corp.; E. It.
Rollins & Sons; A. B. Leach & Co., Inc.; Hill, Joiner & Co.; Inc. and Emery, Peck &
Rockwood Co.

Pacific Lighting Corp. $6 Div. Pref. Stock. Offered by Guaranty Co. of N. Y.
Peoples Gas Light & Coke Co. Capital Stock. Offered by company to stockholders.Southern Union Gas Co. Class "A" Cum. Pref. Stock. Offered by Peabody & Co.,Chle
Southern Union Gas Co. Cam. stork. Offered by Peabody & Co., Chicago.
Standard Gas & Electric Co. $4 CUM. Piet. Stock. Offered by it. M. Byllesby &

Co., Inc.
United Gas Improvement Co. Common Stock. Offered by company to stockholders.

Chevolair Motors, Inc. Common Stock. Offered by E. W. Hayes & Co., Louisville.

Allis-Chalmers mfg. Co. Common Stock. Offered by company to stockholders;
underwritten.

Bucyrus-Erie Co. Common Stock. Offered by company to stockholders.
Consolidated Chemical Industries, Inc. Class "A" Partic. Pref. Stock. Offered by

Dean Witter dr Co.
Newport Co. Common Stock. Offered by company to stockholders.
Phono-Kinema, Inc. Capital Stock. Offered by A. A. Durante & Co., Inc., N. Y.

Ohio Mid-Cities Corp. (Wichita Falls, Tex.) 8% Cum, Pref. Stock. Offered by A. B.
Morley & Co.. Inc., New York.

Ohio Mid-Cities Corp. (Wichita Falls, Tex.) Class B Common Stock. Offered by
A. B. Morley dr Co., Inc., New York.

Bison Share Corp. Capital Stock. Offered by James A. K. Ross Corp.. Buffalo.Hilton Hotels, Inc. (Dallas, Tex.) Common Stock. Offered by North Texas Trust
Co., Inc., Dallas, Texas and Company. Itself.

Guardian Bank Shares Investment Trust Series I Pref, Non-Corn. Beneficial Int.Ctrs. (nith warrants). Offered by F. E. Kingston & Co., Hartford.
Morristown Securities Corp. Common Stock. Offered by Company to stockholders.
Shareholders Corp. Common Stock. (Each share carries a warrant to purchase on or

before Jan. 1 1935 an additional share of stock at $10 per share.) Offered by Drum-
heller, Ehrlichinan & White, Seattle.

American Fire & Marine Insurance Co. of Galveston (Tex.) Common Stock. Of-
ferred by Company to stockholders.

Hartford Fire Insurance Co. Capital Stock. Offered by company to stockholders.
Interallied Investing Corp. Cl. A Stk. Offered by Interailled Underwr iting Corp..N. Y.
Interallied Investing Corp. Cl. B Stk. Offered by interallied Underwriting Corp.. N.Y.
Neiman-Marcus Co. 7% Cum. 1st Pref. Stock. Offered by Republic National Co.,

Dallas, Tex.
Pirnie. Simmons & Co., Inc. Cum. & Partic. Pref. Stock. Offered by Pirnie, Simons

dr Co.. Inc.

• Shares of no Par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering Prices.

The New Capital issues in Great Britain.
The following statistics have been compiled by the Mid-

land Bank Limited of London. It is explained that these
compilations of issues of new capital, which are subject to
revision, exclude all direct borrowings by the British Govern-
ment for national purposes, shares issued to vendors, allot-
ments arising from the capitalization of reserve funds and
undivided profits, issues for conversion or redemption of
securities previously held in the United Kingdom, short-
dated bills sold in anticipation of long-term borrowings, and
loans by Municipal and County Authorities except in cases
where there is a specified limit to the total subscription.
They do not include issues of capital by private companies
except where particulars are publicly announced. In all
ewes the figures are based upon the prices of issue.
SUMMARY TABLE OF NEW CAPITAL ISSUES • IN UNITED KINGDOM.

[Compiled by the Midland Bank Limited.]
Month of
December.

£

Year to
Dec. 31.
£

1919 49,779,000 237,541,000 1925
1920 8,463,000 384,211,000 1926
1921 19,353.000 215,795,000 1927
1922 7,537,000 235.669,000 1928
1923 1,695.000 203,760,001) 1929
1924 26,067,000 223,546,000

Month of Year to
December. Dec. 31.

.6 E
24,402,000 219.897,000
20,163,000 253,266,000
26,362.000 314,714,000
24,697,000 362,519,000
5,283,000 253,749,000

5 Excluding British Government loans raised directly for national purposes.

NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY GROUPS.
[Compiled by the Midland Bank Limited.]

Governments-
United Kingdom 

Year 1927.
£

Year 1928.
£

Year 1929.

India and Ceylon 6.862,500 9,100,000Other British countries 51,783,625 37,905,600 17,658,144Foreign countries 11,830.611 12,971,264 3.650.000
Total 63,614,236 57,739,384 30,408,144Municipalities and public boards-

United Kingdom 29,830,125 17,565,857 3,553,500Inola and Ceylon 
Other British countries 5,136,650 7,296,648 3,859,926Foreign countries 8,053 320 6,788 300 472 500

Total 43,020.095 31,650,805 7, 85,926Railways -
United Kingdom 14,682,500 2,230,506 1,920,000India and Ceylon 
Other British countries 4.967,321 9,535,413 4,504,297Foreign countries 6,342.125 4.142.500 7,835,000

Total 25,991,946 15,1.108,419 14,259,297Banking and Insurance 15,917,316 13,142,213 13,648.675Breweries and distilleries 8,413,877 4.643.376 4,650,519Electric light and power 10.960,226 19,126,810 15,690,962Financial, land, investment and trust 46,213,674 68,706,630 44,836,614Gas and water 3,139,263 5,702,332 2,639.853Iron, coal, steel and engineering a 5,615.690 9,042,392 5,272,717Mines 6,519,205 9,645,645 14,277,865on 2,231.321 2,649,032 4,244,330Shipping and canals and docks 14.767,142 3,237,548 391,000Tea, coffee and rubber 4,909.348 3,090,333 2,459.637Telegraphs and telephones 975.771 392.967Tramways and omnibuses  1.769.752 3,584,117 347,683Miscellaneous commerial and industrial___ 60,813,174 114.650.118 92.344,083

Total 314,714,038 362,519,163 253,749,272

• Excluding British Government loans raised directly for national purposes.a Including motors and aviation.
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NEW CAPITAL

January 
February 
March 
April 
May 
June 
My 
August 
September
October 
November
December

Year 

ISSUES* IN THE UNITED KINGDOM BY MONTHS.
[Compiled by the Midland Bank Limited.]

1926. 1927. 1928. 1929.
£ £ £ £

28,367,583 26.331,980 33.794,534 47,418,161
25,758,587 21,898,747 27,871,778 33,047,526
25,901,911 34,714,108 41.695,433 33,781.109
13,497,682 22,267,849 18,606,444 34,767,420
10,887,531 34,516,005 39,275,330 21,131,112
29.222,434 19,965,221 41,372,346 25,397,926
26,728,861 34,894,019 41,820,109 22,211,044
1,479.507 2.229,939 6,512,400 3,592,305

15,925,930 5,039,730 18,305,996 2,664,579
29,221,949 37,725,432 40,598,510 11,509.702
28,111,190 48,769,073 27,969,767 12,945,198
20,163,249 26,361,933 24,696,516 5,283,190

1928.
January 
February 
March 
April 
May 
June 
July 
August 
September
October 
November
December

Year 

1929.
January 
February 
March 
April 
May 
June 
July 
August 
September
October 
November
December

Year 

United.
Kingdom.

E
14,178,000
22,627,000
18,652,000
10,623,000
25,752,000
25,405,000
24,115,000
5,529,000
7,575,000

29,715,000
16,961,000
17,998,000

India and
Ceylon,

£
6,882,000

40,000
42,000
11,000

666,000
25,000

33,000
49,000

Other British
Countries.

£
6,153,000
3,205,000

13,999,000
4,346,000
9,463,000
11,669,000
13,416,000

302,009
3,774,000
4,464.000
5,637,000
1,934,000

Foreign
Countries.

£
6,581.000
2,040,000
9.005,000
3,590.000
4,049,000
3,632,000
4,264,000
682.000

6,957,000
6,387,000
5,323.000
4,764,000

Mat.
E

33,794.000
27.872,000
41,696,000
18,606,000
39,275,000
41,372,000
41,820,000
6,513,000
18,303.000
40,599,000
27.970.000
24,696,000253,266,414 314,714,036 362,519,163 253,749,272

British Government loans raised directly for national purposes.

DISTRIBUTION OF NEW CAPITAL ISSUES* IN THE
UNITED KINGDOM BY MONTHS.

[Complied by the Midland Bank Limited.]
United India and Other British Foreign

Kingdom, Ceylon, Countries. Countries. Total
£ £ £ £

10,317,000 11,876,000 4,139,000 26,332,000
15,430,000 343,000 3,943,000 2,183.000 21,399,000
27,738,000 13,000 1,248,000 5,715,000 34,714,000
13,123,000 100,000 6,095,000 2,950,000 22,268,000
23,915,000 120,000 8,786,000 1,695,000 34.516,000
12,373,000 2,112.000 5,480,000 19,965,000
16.336,000 82,000 8,327,000 10,149.000 34,894.000
2,091.000 119,000 20,000 2,230,000
5,182.000 30,000 996,000 832,000 5,040.000
14,754,000 174,000 13,247,000 9,550,000 37.725,000
23,169,000 345,000 17,708,000 7,547,000 48,769.000
13,615,000 156,000 11,924,000 667,000 26,362,000

*Excluding

GEORGRAPHICAL

1927.
January 
February 
March 
April 
May 
June 
July 
August 
September
October 
November
December

Year 

219,135,000 7,748,000 78,362,000 57,274.000 362,519,000

18,046,000
26,184,000
24,774,000
28,756,000
12,298,000
14,010,000
13,887,000
2,214,000
1,459,000
7,455,000
6,273,000
4,046,000

9,280,000

219,000
118,000
27,000
119,000
311,000

18,000
30,000
10,000

15,730,000
2,621,000
1,081,000
2,219,000
7,373,000
4,206,000
5,663,000
439,000
658,000
465,000

3,119,000
706,000

4,362,000
4,243,000
7,707,000
3,675,000
1.433,000
7,063,000
2.350,000
939,000
547,000

3,572,000
3,523,000
521,000

47,418.000
33,048,000
33,781,000
34,768,000
21.131,000
25,398,000
22,211,000
3,592.000
2,684.000
11.510,000
12,945,000
5,283.000

159,402,000 10,132,000 44,280,000 39,935,000 253,749,000

176.043,000 • 1,363,000 86,381,000 50,927,000 314,714,000
British Government loans raised directly for national Purposes.*Excluding

Indications of Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME.

Friday Night, Jan. 17 1930.
Again trade all over the country has been hampered by

bad weather. It was either too warm, as in this part of the
United States, where until Thursday the highest tempera-
tures ever known in January have prevailed, or else it was
a case of snow, rain, flooded rivers and streams, broken
levees and temperatures below zero even as far South as
Oklahoma. It has been too cold or too rainy for farm Winter
plowing in the cotton belt or for gathering the remnants
of the last crop which have been greatly lowered in grade by
prolonged exposure to bad weather. Rains or snows have
at times interfered with the movement of the corn crop.
Unseasonably warm weather here interfered with retail
trade. Bad weather elsewhere has tended to check the
natural development of wholesale and jobbing business.
Dealers all over the country are feeling their way. People
are wondering what the late Winter and early Spring trade
is going to show. Steel prices have been reduced, and iron
has been dull. Steel production at the same time has been
increasing. Somewhat more encouraging reports have come
from the automobile and shoe manufacturing industries.
Special shows featuring automobiles, furniture, shoes and
clothing have been the occasion of rather cheerful reports.
But there need be no disguising the fact that trade the

country over is not in a satisfactory state. It is said that
troubles do not come singly. The panic in the stock market
last Autumn had a sobering effect on the trade of the United
States as everybody knows but immediately following that
or indeed before that historic event occurred there were
complaints about the weather. The unseasonably warm
fall, the delay in the opening of Winter and then prolonged
rains intersperced with snows, and floods in parts of the
Mississippi Valley and taking in five Western States all
contributed to interfere with the natural operation of sea-
sonal trade. The result is that collections are still slow, a
fact which need occasion no surprise. What the real ex-
planation is of the fact that collections were slow during a
good part of 1929, may not be so easy to put one's figure
upon. Possibly it was due partly to the absorption of money
in the stock market. Enough that it was one of the signal
features of 1929 and that it still persists, under circumstances
which are more readily explainable in the general dullness
of trade.

Leather has been in rather better demand of late and hides
ill some cases have advanced. Copper, lead and zinc have
been quiet, with tin of late firmer, but some of the other
metals htive been inclined to sag in price. Soft coal has been
plentiful with a large production and prices are inclined to
fall. The mild weather at times has hurt the coal trade.
Wool has been quiet and to all appearance more or less de-
pressed. Woolens and worsteds have been dull, and it is a
regrettable fact that some more woolen mills have decided to

close and liquidate. This branch of business has been in a
depressed condition for a long period. Raw silk was firm

but quiet. Broad silks have been in better demand. Print

cloths have been quiet, at last week's price of 63/0. for 3854-
inch 64x60s. Sheetings have also been slow of sale, but

steady in price. A fair business has been done in fine and

fancy cloths.
Cotton has advanced only slightly and indeed at times

has declined noticeably under the weight of steady liquida-

tion and hedge selling. Spot houses have been buying
March and selling the distant months. Liverpool and the
Continent have been selling, as well apparently as Japanese

interests, though this latter is not altogether clear. Mean-

while an agitation has been started at Washington and in

Texas to bring about a drastic reduction in the next acreage.

The last planted acreage was 48,457,000 acres. This was

the largest on record except that of 1926 when it was 48,-

730,000, the year in which a crop of close to 18,000,000

bales was raised. How it happened that a crop this year of

only 14,919,000 bales was raised on an acreage only about

300,000 less than that of 1926 when the yield was about
3,000,000 bales more than in the present season is only par-
tially explained by the semi-failure of the crop in Texas.

In that State it is 3,950,000 bales this season as against
5,100,000 in the previous season. But the Federal Farm
Loan Board has now given the South plain notice that it

will no longer lend 16 cents a pound on middling cotton %

of an inch staple if the South persists in over-planting.
There is an effort in fact at the present time to have the
acreage cut 6,000,000 acres, bringing it down to about
40,000,000 acres, in contrast with the picked total esti-
mated this year at 46,695,000 acres. Meanwhile the world's
consumption of American cotton has fallen off in com-
petition with the East Indian product. The consumption
in the United States in December showed a marked decrease.

In fact it was the smallest for that month for many years
past. It was only 453,892 bales as against 544,150 in
November and 533,300 in December the previous year.
But after all the consumption for five months in this country
is only some 37,000 bales smaller than during the like period
last season. Many of the mills at home and abroad are
believed to be poorly supplied with the raw material ant;
it seems not improbable that they will be forced to buy more
freely during the first half of 1930.
Wheat has declined two or three cents owing to the lick

of a good export demand and the presence of large stocks.
Also Argentina has been offering rather more freely. Later
on there will be sharp competition between Australia and
Argentina, as well as Canada. The Co-operatives have
bought a little wheat in the Northwest, but this had only
a passing effect. It is feared that the Spring wheat farmers
will again put in a large acreage. Meanwhile the Canadian
banks are said to be getting a little restive in the matter of
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the big wheat holdings at Winnipeg. At any rate there was
a report that heavy selling of wheat in that market which
at one time to-day sent prices down 43'2 cents was due to
the insistence on the part of the banks that some big holdings
be closed out. Before the close it is true there was a sharp
rally, but there are persistent reports that the Canadian
pool has latterly been selling. Corn has declined only one
or two cents as bad weather and a restricted movement of
crop partly offset the decline on wheat. But indications
for the yield in Argentina are favorable and May corn in
Buenos Aires has been selling it seems at 28 cents under the
price of Chicago May. Ohio and Indiana have been selling
to the East and rather leaving Chicago out in the cold. The
next big feature may be liquidation of May corn. Rye
to-day at one time five cents lower in Chicago and 8 to 834
cents lower in Winnipeg. Canadian interests were supposed
to be selling in Chicago. They were very evidently selling in
Winnipeg. The trouble is that there is no export outlet.
Germany seems to have been offering rye to this country.
In 11 months our exports of rye to Europe have been only
3,500,000 bushels as European prices have been lower than
the American. Oats have had an excellent cash demand, but
otherwise have been rather quiet, and somewhat affected as
to prices by the decline in other grain. Lard has advanced
some 15 to 20 points and hog products in general have been
in better demand. It looks as though there might be a good
export demand for such products, as they are selling at low
prices. Sugar has declined some 15 to 20 points, with heavy
selling by Europe, Cuba and American interests coincident
with a vote in the Senate to let the sugar tariff remain un-
changed. That was a sore disappointment to the bulls on
sugar. Meantime some 150 mills have begun grinding in
Cuba, and the common impression is that sugar must go
still lower. Coffee declined roughly some YL to cent and
chain stores and some of the restaurants have reduced the
price. There have been vague reports that Brazil was in
negotiation for a loan of some $50,000,000 but very many
of the coffee trade are skeptical as to the likelihood of such
a loan being granted at this time. Encouraged by artificial
measures adopted by the Brazilian Government for the pur-
pose of sustaining prices coffee production has increased,
until a grim problem a kind of Frankenstein faces Brazil.
Rubber has advanced 1 to 13!L cents partly because it was
probably oversold and partly because the English and the
Dutch are putting their heads together to see if they cannot
hit upon some effective plan of restricted output which shall
take in the native producer. Hides have been irregular,
January advancing Yi cent and March declining 32 cent.
Cocoa is slightly higher.
The stock market has been irregular or lower of late and

to-day was no exception. Money on call has been 4% and
sometimes 334 outside. Brokers' loans fell off $125,000,000.
But there has been a dribbling out of stocks as the aftermath
of last Fall's panic. The sales to-day at the Exchange we
some 2,700,000 shares against 2,40', 00 a week ago id
4,900,000 on the same day last week. Grain was at one Imo
2 to 434c. lower on wheat at Chicago and Winnipeg and
5 to Sc. on rye though this was followed by a rally. Sugar
futures broke 6 to 13 points to-day and coffee continued to
decline while cotton had only a very moderate advance in
spite of the growing agitation for a sharp cut in the next
acreage. Bonds were quiet but firm.
The excess of commodity exports over imports of the

United States fell off from $1,036,912,000 in the calendar
year 1928 to $847,849,000 in 1929 or a decrease in 1929 of
$189,063,000. The total of both exports and imports,
however, was considerably larger in 1929 than in 1928.
Exports in 1929 were $5,248,483,000, and in 1928, $5,128,-
356,000; imports in 1929 were $4,400,634,000, and $4,091,-
444,000 in 1928. The situation regarding the exports and
imports of gold changed radically in 1929. In 1928 there
was an excess of exports over imports of $391,863,000 while
in 1929 there was an excess of $175,066,000 of gold imports
over exports.

Fall River, Mass. wired that weavers employed at the
Charlton Mills voted to strike on Jan. 13 against the re-
quest of mill officials that they operate eight plain looms
on marquisettes instead of six. Treasurer Sinclair stated
the request is fair, as other mills have instituted the eight
loom system on plain looms. Spartanburg, S. C. reported
that except to say that mills will probably continue operating
at recent schedules, merchants who attended the Spartan-
burg conference on Friday had nothing very definite to re-
port. Print cloth production for the past six weeks, it is

estimated, has been curtailed an average of 30% and narrow
sheetings about 33%. Columbus, Ga. wired: "Denial is
made by officials of the Columbus branch of Bibb Manu-
facturing Co. as to a probable sale of local Bibb Mills to the
Ford Motor Co. of Detroit, this sale having been rumored
for over a week." London cabled Jan. 14: "A special meeting
of the American yarn spinners' division has been called by
the Federation of Master Cotton Spinners' Associations
for Friday, Jan. 24 to discuss the state of trade. The
result of the weavers' ballot on the question of wages will
be declared Saturday."

Detroit wired that the automobile industry is preparing
for a return to normal and encouraged by the results of the
New York show, manufacturers have already begun to step
up production to meet the demands for new models. Optim-
ism is said to be of a more conservative nature than that of a
year ago, however, and the return to normal is expected to
be a gradual healthy climb rather than an over-night
development.
On the 12th inst. it was rainy and later foggy. The rain-

fall was .37 of an inch. The temperatures here were 33 to
40 degrees; at Boston 28 to 36; Chicago 30 to 36; Cincinnati
32 to 52; Cleveland 34 to 52; Kansas City 22 to 28; Milwaukee
26 to 34; St. Paul 10 to 18; Montreal 2 to 38; Oklahoma City
24 to 34; Omaha 14 to 20; Philadelphia 32 to 44; Portland,
Me. 12 to 20; Portland, Ore. 18 to 30; SanFrancisco 42 to 50;
Seattle 22 to 32; St. Louis 32 to 40; Winnipeg 20 below to 6
below. Flood stages were reported on the 13th inst. to have
been reached or were expected in the next two or three days
in several rivers of Ohio and the St. Francis, Black, White
and Ouachita rivers of Arkansas. The rainfall up to and
including Monday is said to have sufficient to cause consider-
able overflow by these rivers. On the 15th inst. the tem-
peratures here ranged from 40 to 50 degrees. It drizzled a
little for a time. In Boston it was 34 to 64, in Chicago 14
to 20 and in Detroit 22 to 24 degrees. It was very cold over
the country yesterday, with below zero weather very general.
It was 2 below zero in the Southwestern cotton country.
To-day the weather turned colder here and the tempera-

ture dropped to 16 degrees. It was 8 degrees in Chicago
and Milwaukee, 12 in Cleveland, 20 in Philadelphia. Chi-
cago wired that a flood crisis was at hand in the Mississippi
Valley, although the bitter cold had checked the thawing
snow that fed many swollen streams. Levees in the flood
district crumpled and worse breaks were expected. Nearly
100,000 acres of farm land were submerged in Southern
Indiana and smaller floods covered parts of Illinois, Ken-
tucky, Missouri Arkansas and Tennessee. The forecast
for New York and the vicinity late to-night was snow and
som what warmer.

Stewart Baker, President of Bank of Manhattan Trust,
Says Business is in Period of Convalesence.

Incident to the annual meeting of the stockholders of the
Bank of Manhattan TrustCompany of New York, J. Stewart
Baker, President, made the following statement:
"During 1929 the business of the company was very satisfactory and

earnings were considerably in excess of those of the previous year.The net income for the year 1929 of the Bank of the Manhattan Com-pany for eleven months and its successor Bank of Manhattan TrustCompany for one month, after all expenses, including taxes and charge.offs, amounted to $5,537,000. Included in this amount was a dividendreceived from the International Acceptance Bank, Inc., amounting to$1,000.000. The dividends paid by the company during the yearamounted to $3,230,000.
"The past year has been a trying one due to the unparalleled andinsistent demand for credit caused by the speculation in securities.The righ rates attracted so large a portion of the fluid funds of thecountry to the call money market that the market for commercial paperwas practically non-existant which forced merchants and manufacturersto go to their banks to get the accommodation they required. Thisplaced a heavy load on the banks, which, happily, now has come toan end.
"After having passed through such a serious securities panic, withthe consequent violent adjustment in prices and values, it is onlynatural that a period of convalesence should follow before generalbusiness regains its strength and vigor. Fundamental conditions, I be-lieve, ate sound. We must not be too impatient but rather let the im-provement be gradual and sure. Strong stimulants often lead to aweaker condition after the effects have worn off. During the comingyear there will be no substitute for hard work and efficient management."It is a pleasure to report that throughout the distressing weeks ofOctober and November our contracts with the Stock Exchange and thebrokerage houses were most satisfactory. In looking hack at the situa-tion I cannot help but be impressed with the efficient way in whichthey handled their relations with us. It has confirmed our confidence inthis type of business, of which we have such a large amount."I am happy to report that the new building being erected on theproperty at 40 Wall Street, where the banking business of this Com-pany commenced over 131 years ago. is nearing completion and wehope to move into our new quarters some time in May. This property,which is carried on our books at $1:652,000 has been leased for $500,-000 a year for 93 years and, in addition, the company has obtained
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adequate space in the new building at a figure which is considerably
below the current rate. To accomplish this it was necessary to adjust
certain leases and to arrange for temporary quarters. The expense in
this connection, which amounted to 068,000 has been charged directly
to Profit and Loss and is not included in the above figures."

Percy H. Johnston, President of Chemical Bank &
Trust Co., Looks for Some Slowing Up of Business
but Anticipates No Continued Depression.

Percy H. Johnston, President of the Chemical Bank &
Trust Co. of New York, in his annual report to the share-
holders of the institution, on Jan. 15, thus expresses his
views regarding business conditions:
In the last annual report attention was called to the nationwide specula-

tion and its dangers. This situation culminated with the market crash of
October and November. While many people whose houses were not in
order have suffered from the recent decline, it is probable that the result
will be a saner and more rational point of view; if so, the readjustment was
wholesome.
It is difficult to foresee the outlook for business during the current year.

After such drastic and general readjustment of security values it is natural
to look for some slowing up in business during the present year and a con-
sequent reduction of the national income. Although we do not anticipate
great or continued denression in busiress.

In his report President Johnston also said in part:
In many resjects, the year just closed has teen the most notable in the

entire history of the bank.
Developments of an outstanding character were:
(1) The me-get with the United States Mortgage & Trust Co., effected

on June 29 1929, as a result of which the bank hemine a trust company
organized under the laws of the State of New York..

In carrying out the plan of the merger (details of which have heretofore
been given shareholcers) tie bank eeulared a stock dividend of 662-3%,
raising its capital from $6.000,000 to $10,000.000, and upon merging the
United Stares Mortgage & Trust Co. into the Chemical Bank & Trust Co.,
the capital was further increased to $15.000,000. The surplus fund was
made $15,000.000, and $6.000,000 was left in the undivieed profits account.
(2) The reduction, in May 1929, of the par value of the stock of the

bank from $100 per share to $10 per share, thus splitting the stock ten for
one, in keeping with present day thought and looking to a wider distribu-
tion of the shares of the bank among its clientele and friends. The accom-
plishment of this purpose is indicated by the fact that on Dec. 31 1928 the
bank had 1,638 stockholders, while on Dec. 31 1929 there were 7,016 stock-
holders.
(3) The increase of the capital and surplus of Chemical National Co.,

Inc., from $4,000.000 to $9,000,000 at the time of the merger with the
United States Mortgage & Trust Co.
(4) The formation in September of the Chemical National Associates,

Inc., with a paid in capital and surplus of $40,000,000. This company is
largely owned by the stockholders of the bank and Is a valuable affiliation.
The merger with the United States Mortgage & Trust Co. and the accom-

panying changes in capital and surplus of the bank together with the ad-
justment made in the capital of the Chemical National Co., Inc., Destroy
the value of comparative earnings with prior years which have been given
in previous reports. The volume of business as well as the earnings of all
departments of the bank continue to grow and expand; the trust depart-
ment continues to lead in the growth and expansion.

After charging to earnings account all expenses, pensions and extra com-
pensation to employees, and after charging off all losses and setting up
adequate tax and other reserves, disposition of the balance of the six months'
earnings after the merger was as follows:
Dividends amounting to 9% on the shares of the bank 31.350,000.00
Added to undivided profits account  1,017,677.55

*$2.367.677.55
• This figure does not include the earnings of the Chemical National Co.,

Inc., all of the shares of which are held in trust for the benefit of the share-
holders of the Chemical Bank & Trust Co.
At the time of the merger the deposits were $283,968,637.04; at Dec. 31

1929 they were $339,105.659.64-an increase of $55,137,022.60.

Decline Shown in Annalist Index of Business Activity.

The "Annalist," in Its Annual Review and Business Fore-
cast Number, published Jan. 17, reports a further sharp
decrease in its index of business activity, as follows:
The "Annalist" Index of Business Activity for December shows a further

sharp decline to 90.1 (preliminary) from 94.2, the revised index for
November. The index is now at the lowest level recorded for any month
back to August 1924, the lowest point reached in the intervening business
recession of 1927 having been 92.3 in December. The lowest point reached
in the depression of 1924 was 86.8, in August, and the lowest point
reached in the depression of 1921 was 81.6, in March.

The most important factor in the December decrease was a further drastic
reduction in the rate of automobile production, the adjusted index of which,
on the basis of an estimated output of 125,000 cars and trucks, fell to 51.5,
which compares with a November index of 81.8 and the peak figure for
last June of 150.5.
The next most important factor was a further pronounced recession in the

adjusted index of electric power production, which, on the basis of an
estimated December output of 8,300,000,000 kilowatt hours, went down
to 94.7 from the December revised index of 98.8. The December adjusted
Index of 94.7 compares with 94.6, the lowest point reached in the depres-
sion of 1924 (in August), and with 89.1, the lowest point reached in the
depression of 1921 (in July).

Another important factor was a further sharp decline in the adjusted
index of steel ingot production, which, at 78.4 for December, is at the
lowest level since July 1924, when it touched 64.6. There were also
sharp declines in the adjusted indices of cotton consumption, pig iron
production and zinc production.
The adjusted index of freight car loadings, however, on the basis of partly

estimated data, was practically unchanged from the November figure,
which was the lowest since December 1927. The car loadings index would
have shown a further decrease, however, except for an increase, against
the usual seasonal trend, in shipments of coal. It was pointed out in
the "Annalist" a month ago that stocks of coal had become so low that
production and shipments were likely to show immediate effects of any
sudden change in demand either from industrial or domestic consumers,

and it is quite evident that the increase in both output and loadings
which occurred in December was the result of weather conditions having
affected the demand from domestic consumers.
The adjusted index of bituminous coal production also rose against the

general downward trend.
Table I summarizes for the last three months the movements of the

combined index and of the ten component series, each of which has been
adjusted for seasonal variation, long-time trend and variations in cyclical
amplitudes before being combined into the "Annalist" Index of Business
Activity. Table II gives the combined index by months back to the
beginning of 1925.

TABLE 1.-THE ANNALIST INDEX OF BUSINESS ACTIVITY BY
COMPONENT GROUPS.

Dec. Noe. Oct.

Pig iron production 91.7 103.7 112.9
Steel ingot production 78.4 89.1 104.5
Freight car loadings *92.2 92.1 98.0
Electric power production *94.7 98.8 103.0
Bituminous coal production 97.3 91.7 93.5
Automobile production *51.5 81.8 115.5
Cotton consumption *90.1 93.8 108.7
Wool consumption 97.0 117.8
Boot & shoe production 101.2 110.1
Zinc production 85.1 87.8 94.2
Combined index *90.1 94.2 103.5

TABLE 2.-THE COMBINED INDEX SINCE JANUARY 1925.

1929. 1928. 1927. 1926. 1925.

January 104.1 97.0 100.2 102.3 102.4
February 104.9 98.9 103.6 103.2 102.9
March 103.0 98.6 107.0 104.7 102.6
April 107.5 99.0 103.6 103.7 103.4
May 108.8 100.4 104.0 101.6 101.4
June 107.5 97.8 102.8 103.2 98.5
July 108.5 99.7 106.7 102.8 101.1
August 106.8 101.3 101.9 105.0 100.7
eptember 105.8 101.3 101.1 107.1 100.8
October 103.5 103.6 97.5 105.0 102.1
November x94.2 101.5 94.4 103.7 104.0
December *90.1 99.1 92.3 103.2 105.8

*Subject to revision. x Revised.

The National Fertilizer Association Reports Commodity

Prices Unchanged.

Commodity prices remained unchanged for the week ended

Jan. 11, according to the wholesale price index of the Na-

tional Fertilizer Association. The index remained at 94.6%

of the three-year basis, 1926-28, which is the lowest average

for the entire history of the index. The Association's

weekly report, issued Jan. 13, also says:
Six groups showed declines and only two advances. The larger declines

were in fats and chemicals, and the only significant advance occurred in

live stock. Of the total number of items, 33 declined and 21 advanced.

In comparison with the like week a year ago, a decline of 2.2% is shown

in the total index, and 12 groups show declines while only two record

advances.
Based on 1926-28 as 100, and on 474 quotations, the index for the

week ended Jan. 11 stood at 94.6; for that ended Jan. 4, 94.6; for that

ended Dec, 28, 95.0, and for that ended Dec. 21, 94.9.

Agricultural and Industrial Activity in First Quarter

of this Year Expected to Show but Little Change

from Level of Same Period Last Year According to

Reports to Midwest Shippers' Advisory Board.

Agricultural and industrial activity in the Midwest in

the coming three months will show but little change from

the level reached in the first quarter of 1929, according to

the business forecasts made in Chicago, Jan. 9, at the sixth

annual meeting of the Midwest Shippers' Advisory Board.

The territory included in these forecasts covers the States

of Illinois, Iowa and Wisconsin, western Indiana and

northern Michigan. The Board says:
In this territory in the first quarter of 1929, 1,220,164 freight cars

were loaded with the 29 principal agricultural and industrial products

covered by the Board's report. The corresponding traffic in the first

three months of this year was estimated to-day at 1,213,043 cars, or a

reduction of six-tenths of 1%.
An increased movement of products was anticipated in a number of

lines as compared with the activity a year ago, this predicted increase

amounting to 1% in the movement of grain; for poultry and dairy

products; 3% for canned goods; 5% for machinery and boilers, and for

agricultural Implements; approximately 7% for brick and clay products;

12% for hay, straw and alfalfa; 15% for petroleum and its products;

28% for fertilizers; 30% for cement, and 33% for potatoes.

A level of business activity approximately the same as that existing

a year ago was anticipated in the movement of flour and meal, coal and

coke, ore and concentrates, salt, sugar, syrup and molasses, paper, paper-

board and prepared roofing, and chemicals and explosives.
Decreases as compared with the volume of movement a year ago were

reported in seven lines. These decreases amounted to 2% in the case of
live stock; 3% for lumber and forest products; 5% for iron and steel;
7% for fresh vegetablese ; 15% for fresh fruits, and for gravel, sand and
stone, and 35% for lime and plaster.

The principal address at the meeting was made by J. M.
Fitzgerald, of New York, representing the Committee on

Public Relations of the Eastern Railroads. Mr. Fitzgerald
emphasized the improvements which have been made in
recent years in the quality of transportation service furn-

ished by the railways of the United States, giving credit

for this improvement to the investment of huge amounts
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of new capital, and to the more intelligent use of rail facili-
ties by the public for which, he said, the members of the
Shippers' Advisory Boards throughout the country are
largely responsible. Mr. Fitzgerald said:
"That the railways should provide efficient service without burdensome

rates was expected. That they have been able to provide an ever increasing
efficiency with steadily declining freight rates, constitutes the outstanding
industrial achievement since the war, an accomplishment to which your
organization has made a substantial contribution.
"Good rail service having become a habit, it is only natural that we

should be seeking the still better service of to-morrow. Already we hear
demands for still greater efficiency at still lower cost ; faster and more
luxurious passenger service; electrification of terminals; new and more
beautiful passenger stations, and the most modern freight facilities.
Can we have all these improvements?
"Following a recent conference with the President of the United States,

railway executives announced a program for 1930 involving the expenditure
of more than one billion dollars for improvements. However, we must
remember that the ability of the railways to finance this enormous expendi-
ture, and to carry forward equally large programs in future years, will
always be determined by the public itself.
"If the railways are treated on the basis of sound business economies,

if they are permitted to earn the fair return which was promised to them,
if they are allowed to retain a fair share of their income after they do
earn it; then we may expect the railways to move steadily forward to
greater usefulness as a transportation agency.
"A single stroke of the pen makes the Transportation Act the law of

the lanw. Another stroke of the pen controls railway income by increasing
or reducing rates-and usually reducing them. But it requires more than
a pen stroke to maintain railway credit. There is no magic wand which
can be used for the creation or the financing of railway improvements.
Railroading is now a business of decreasing costs.
"We should always keep in mind that the American railway system does

not exist for itself. On the contrary, it exists entirely for others It is
the servant of all the people and of all industry, and it renders a service
which not only adds to the value of production but which also decreases
the cost of consumption.
"Railways do not ask for preferred treatment. They are not seeking

special favors. Given a fair field and equal opportunity, they will not
only maintain the existing high standard of service, but they will provide
a still more efficient transportation system for the future."

Purchase of Equipment Supplies, Etc., to Value of
$35,000,000 Planned by Mining Industry as its
Contribution to Economic Situation in 1930.

The contribution of the mining industry to the economic
situation in 1930 will be represented by the purchase of
materials, equipment and supplies to the value of $350,-
000,000. Statement to this effect is made by the American
Mining Congress in a report on the purchasing power of the
Industry. The statement says:

"Its far-flung outposts, reaching to every section of the country, hold
tremendous sales possibilities for manufactured products of every descrip-
tion. The industry, second among the fundamental industries of this
country, contributes 22% of our Federal income, 54% of all freight on
the railroads, and represents an investment of more than $12,000,000,000.
The industry is passing through a critical stage of development, in which
the most striking factor is the progress of new science over tradition.
Time honored methods disappear overnight and enlightened leaders are
continually asking for newer, better, faster, and more economical ways of
doing things. To manufacturers who recognize the existence of this new
spirit of progressiveness and who have the vision to capitalize on the forces
which are ably cultivating these new demands, unlimited sales oppor-
tunities await.
"From Maine to old Mexico and from the Great Lakes to the Gulf

spreads this mighty market-an empire of towns and cities, mines and
mills, railroads, steamships and smelters. Here are more than 10,000
mining properties consuming manufactured products of all descriptions,
and upon which more than 12,000,000 people are dependent for their
livelihood."

The report gives an analysis of the purchasing power of
the various branches of the industry-coal, copper, iron,
lead and zinc, gold and silver, and non-metallics, for each
of which are listed the number of mine operations, invest-
ment, amount and value of products and annual purchases
of materials.

"Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" Weekly index of wholesale commodity
prices stands at 139.8, a decrease of 0.4 points from last
week (140.2), and compares with 146.9 last year at this
time. The "Annalist" adds:
For the first time in five years the index has gone below 140. It almost

touched 140 in April 1927. but reversed its course promptly and In July
1929 had reached a high for the year of 150.2. Six of the groups com-
prising the composite index are lower, one is higher and one is unchanged.
Though the index of the farm products group Is 0.4 point lower, prices

within the group are mixed, with cotton, hides, hogs, corn and barley
higher, and rye; wheat, steers, eggs and potatoes lower. The food products
group index declined L9 points, but prices of meat, coffee, lard, sugar
and cottonseed oil are higher, and butter, cheese, eggs, flour and lemons
are sharply lower.
New lows were touched by prices for cotton goods, yarns and silk, bringing

the textile index to a new low in five years. A sharp drop in prices of
finished steel and additional price declines In zinc explain the drop of 1.4
points in the metal index. Rubber prices fell again in spite of the sharp
drop during the preceding week, and chemicals made their first drop since
August. The advance in prices of crude petroleum accounts for the only
rise made by any group this week.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100.)

Jan. 14 1930. Jan. 7 1930. Jan. 15 1929.

Farm products 136.9 137.3 146.5
Food products 141.1 143.0 144.2
Textile products 139.5 140.2 155.8
Fuels 160.1 159.8 167.0
Metals 123.8 125.2 125.3
Building materials 150.6 150.6 153.7
Chemicals 133.5 134.0 134.6
Miscellaneous 120.6 120.7 127.0
All commodities 129.R 1402 lAft 0

Loading of Railroad Revenue Freight for Last Three
Calendar Years.

Complete reports for the year show that 52,789,789 cars
were loaded with revenue freight in 1929, the Car Service
Division of the American Railway Association announces.
This was the largest number of cars loaded with revenue
freight on record, except for the year 1926, when there were
53,098,819 cars, an increase of 309,030 or .6% above the
total for 1929. Freight traffic during the past year measured
by the number of cars loaded was an increase of 1,199,902
cars, or 2.3% above 1928, and an increase of 1,153,983 cars
or 2.2% above 1927. In reporting this, the Association goes
on to say:
The heavy movement of freight in 1929 was handled with the greatest

efficiency ever reported by the railroad systems of this country. Not only
were fewer trains and locomotives required, In proportion to the amount
of traffic handled, but the average load per train was higher and freight
shipments were moved over the rails with the greatest promptness ever
attained by the railroads.
Loading of revenue freight exceeded one million cars in 28 separate weeks

In 1929 compared with 24 weeks in 1928. In 1927 there were also 28 weeks
In which loading exceeded one million cars.

Total loadings by commodities for 1929 compared with 1928 follow:

1929. 1928.
Grain and grain products 2,394,459 2.512.937
Live stock 1,418.949 1.520.915
Coal 9,232.429 8,768,487
Coke 627,546 533,716
Forest products 3.250.794 3.327.270
Ore 2,281,288 1,909,766
Merchandise less than carload lot-Freight 13.200.440 13.165,573
Miscellaneous freight 20,383,884 19,851,223

For the week ended on Dec. 28, loading of revenue freight amounted to
638,445 cars, a decrease, due to the Christmas holidays, of 201,038 cars
compared with the preceding week. It also was a decrease of 29,529 cars
compared with the corresponding week in 1928 and a decrease of 42,109 ears
under the same week in 1927.

Miscellaneous freight loading for the week of Dec. 28 totaled 219,899
cars, 26,080 cars below the same week in 1928 and 17,640 cars under the
corresponding week in 1927.
Loading of merchandise less than carload lot freight amounted to 187,210

cars, a reduction of 5,643 cars under the same week in 1928 and 5,022 cars
under the same week in 1927.
Coal loading amounted to 137,659-ears, an increase of 18.564 cars above

the same week in 1928 but 3,673 cars below the same week in 1927.
Forest products loading totaled 27,806 cars, 5.002 cars below the same

week in 1928 and 7,413 cars under the corresponding week in 1927.
Ore loading amounted to 6.407 cars, a decrease of 1,971 cars under the

same week in 1928 and 275 cars under the corresponding week in 1927.
Coke loading amounted to 10,687 cars, an increase of 416 cars above the

corresponding week in 1928 and 1.315 cars over the same week in 1927.
Grain and grain products loading for the week totaled 31,557 cars, a

reduction of 5,534 cars under the corresponding week in 1928, and 4.467
cars under the same period in 1927. In the western districts alone, grain
and grain products loading amounted to 22,759 cars, a reduction of 3,410
cars under the same week in 1928.
Live stock loading totaled 17,220 cars, 4,279 cars below the same week in

1928 and 4,934 cars under the corresponding week in 1927. In the Western
Districts alone, live stock loading amounted to 12,826, a decrease of 3.233
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, while
all except the Central-western reported decreases compared with the same
week in 1927.
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 3,756,660Four 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 inApril 3,983,978 3,740,307 3,875,589
Four weeks in may..  4,205,709 4,005,155 4,108.472Five weeks in June-  5,260,571 4,924,115 4,995,854Four weeks in July 4.153,220 3,994,041 3,913,761Five weeks in August-  5,590,853 5,348,407 5.367,206Four weeks in September 4,538,575 4,470.541 4,370,747Four 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
Four weeks in Deeember__i 3.340,993 3,517,035 3,256,790

Total 52,789,789 51,589,887 51,635,806

Loading of Railroad Revenue Freight for First Week of
January.

Loading of revenue freight for the week ended on Jan. 4
totaled 776,259 cars, the Car Service Division of the Ameri-
can Railway Association announced on Jan. 14. Compared
with the corresponding week in 1929, this was a reduction
of 22,423 cars but an increase of 22,012 cars above the
corresponding week in 1928. The total for the week of Jan.
4 was an increase of 137,814 ears above the preceding week.
Details are as follows:

Miscellaneous freight loading for the week of Jan. 4 totaled 279,717 cars,
12,763 cars below the same week in 1929 but 28,042 cars above the cor-
responding week in 1928.
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Loading of merchandise lass than carload lot freight amounted to 197,371

cars, a reduction of 3,784 cars under the same week in 1929 and 2,395 
cars

under the same week in 1928.
Coal loading amounted to 175,678 cars, an increase of 4,055 Cars above

the same week in 1929 and 701 cars above the same week in 1928.

Forest products loading totaled 40,643 cars, 4,222 cars below the same

week in 1929 and 3,999 cars under the corresponding week in 1928.

Ore loading amounted to 8,847 cars, a decrease of 147 cars under the

same week in 1929 but 1,468 cars above the corresponding week in 1928.

Coke loading amounted to 10,473 cars, a decrease of 371 cars below the

corresponding week in 1929 but 438 cars over the same week in 1928.

Grain and grain products loading for the week totaled 41,102 cars, a

reduction of 753 cars under the corresponding week in 1929 but 4,387 cars

above the same period in 1928. In the western districts alone, grain

add grain products loading amounted to 29,083 cars, a reduction of 744

cars under the same week in 1929.
Live stock loading totaled 22,428 cars, 4,438 cars below the same week

in 1929 and 6,630 cars below the corresponding week in 1928. In the

western districts alone, live stock loading amounted to 17,035 cars, a

decrease of 2,987 cars compared with the same week in 1929.

All districts except the Pocahontas and Southwestern reported reductions

in the total loading of all commodities compared with the same week in

1929, but all districts reported increases compared with the same week in

1928 except the Southern and Northwestern districts.

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

follows:
1930. 1929. 1928.

Week ended Jan. 4  776,259 798,682 754,247

Optimistic Forecast of National Building Activity by

C. Stanley Taylor of National Trade Journals.

The optimistic forecasts of activity in the building field

which have been made for and by President Hoover are

supported by the 1930 "Building Forecast" issued Jan. 15

by the group of leading building publications operated by

National Trade Journals, Inc. In presenting the forecast

C. Stanley Taylor, Director of Research of the National

Trade Journals, Inc., states that "in building activity

alone it is apparent that an expenditure of at least seven

billion dollars will be reached and with the addition of

engineering projects and public works, the total may run to

over nine billion dollars." Mr. Taylor also says in part:
The three primary factors which will influence the building program

of 1930 include the volume of projects which are contemplated: the avail-

ability of mortgage money and public financing for such projects; and the

so-called Hoover program. The steps taken to prepare this forecast,

therefore, have included first, the obtaining of individual reports from

architects, en moors and contractors to gain some measure of the projects

under plannin ; or discussion for 1930 and second, the obtaining of a cross-

section of opinions from the leading mortgage companies as to the probable

availability of money to finance the construction program of 1930. The

Hoover pro ;ram is well known to all because of the wide publicity given

to it by newspapers within the past few weeks President Hoover has nom-

inated the construction industry as the most forceful potential factor toward

the stabilization of prosperous conditions. Ho has set an example by

stimulating government. State. city and public utility construction. He

has focused the interest of everyone on the desirability to immediately

start program; of construction, including public buildings, roads, harbor

projects and similar contemplated improvements. That this activity

will provide a stimulus for construction activity is obvious and with this

as a foundation we can proceed to the general building forecast which is

expected to swell the grand total of activity close to the nine billion dollar

mark, making 1930 the greatest of all construction years.

In considering the possible building program of 1930 we must emphasize

again the immeasurable factor which has been introduced suddenly into the

picture. This is the great construction program fostered by the government

and supported in theory at least by States and municipalities. President

Hoover turned in a very natural manner to the construction industry as a

moans of stabilizing the business welfare of the American public. There

exists to-day a tremendous demand for public buildings, and civic improve-

ments. There is great pressure being exerted for public utilities, for in-

creased facilities and service. There is great need for better roads, bridges,

transportation facilities and various other types of engineering projects

which come within the scope and control of National. State and city officials.

So definitely has this program been presented and so enthusiastically has

it been supported that it cannot help but contribute a great volume of

building activity to the totals of 1930.
Summing up the general situation, therefore, and considering the figures

of tho "National Building Forecast" as presented herewith, we find the

following significant facts arrayed for consideration:

1. The general demand for now buildings construction is approximately

the same as it was at the beginning 0( 1929.
2. The trend toward a far greater supply of mortgage money is very

definite.
3. The deliberate program of construction which is being started by

the government. by States and by municipalities will evidently assume

very large proportions.
This combination of factors would seem to provide reasons for optimism

regarding the building activities of 1930. It would seem that we can assume

at least as much building construction during this new year as we had in

1929 and probably more. In fact, if mortgage money becomes really much

easier and if the great schedules of public Improvements are carried out.

It would seem to be quite within reason that 1930 might exceed all building

construction years.
It is true that never before has the human element entered so strongly

Into the picture of the building industry. Who can foretell mass psychology.

We believe that everyone senses a returning spirit of confidence based on

hard work and intelligent planning. The signs of the times are pointing

favorably. Even in the self-sustaining statements of captains of industry

there is to be found an intelligent realization of the great things which can

be accomplished by the American public when it really goes to work-and

It has gone to work.
The detailed figures of the "National Building Forecast" indicate total

construction activity, exclusive of public works, roads and utilities, of

$7.000.896,000 as compared with $7,308,793,200 as forecast for the year

1929.
This tabulation is divided into six geographical areas of the United States

and figures are shown in 19 building classifications. These figures will serve

to show proportionate building activity in each district of the country and

In each of the building types. They have been carefully deve
lpoed in the

same manner used successfully for the past eight years and while no human

forecast can be accurate at least they have the advantage 
of indicating

average possibilities for 1930.

Changes in Public Demand for Buildings.

In establishing any forecast of building activities it is of
 definite Interest

to analyze the changes in public demand evidenced for the com
ing year as

compared with that of a year ago. Some of the changes are quit
e significant

and of great interest. In order to show this condition there w
ill be found

herewith detailed tabulations, showing various public de
mands for various

types of buildings in different sections of the United States. T
his has been

done by comparing the figures of the "National Building Forec
ast" of 1929

with those of 1930. The figures in the following tabulations 
represent the

percentage of total building demand Indicated for each t
ype of building in

the year 1929 as compared with the year 1930. The fi
gures given under the

column heading "Change" represent the change in perce
ntage figures. For

instance, in the column of National percentages the 
change shown for

automotive buildings is plus .6. This figure is obt
ained by subtracting the

1929 figure of 2.8 from the 1930 figures of 3.4 and s
ignifies that an apparent

demand for automotive building in this country has
 increased almost

1-5 at the beginning of the year 1930 as compared 
with the beginning of the

year 1929.
Some of these figures show startling changes in the pu

blic demand for

new structures. In analyzing these figures it must be remember
ed that they

apply primarily to the types of buildings which c
ome under architectural

design and supervision, but after all these repre
sent the bulk of better

building construction and reflect definitely the changing 
demand of the

public for its buildings for 1930 as compared with t
he requirements of 1929.

CHANGES IN PERCENTAGES OF PUBLIC DEMA
ND FOR NEW BUILD-

INGS IN 1930 COMPARED WITH 1929-NATIONAL
 PERCENTAGES. U.S.A.

Reguiremems for New Buildings by Percentages.

Type of Building. 1929. 1930. Change.

Automotive 2.8 3.4 +0.6

Banks 2.9 2.7 -0.2

Apartments 13.1 11.0 -2.1

Apartment hotels 4.8 4.2 -0.6

Clubs, fraternal, &c 3.4 8.2 -0.2

Community, memorial 1.2 1.9 +0.7

Churches 4.2 4.3 +0.1

Dwellings (under 320,000) 3.6 2.7

Dwellings ($20,000 to $50.000) 2.3 2.7 +0.4

Dwellings (over $50.000) 1.9 2.2 +0.3

Hotels 6.7 7.8 +1.1

Hospitals 4.9 7.4 +2.5

Industrial 7.5 5.8 -1.7

Office buildings 13.5 13.5

Public buildings 6.7 6.3 •Lic.i

'Schools 11.7 12.8 +1.1

Stores 3.4 3.3 -0.1

Theatres 3.2 1.9 -1.3

Welfare, Y.M.C.A., 2.2 2.9 +0.7

Department of Labor Reports Decrease of 2% in

Employment During December as Compared with

Previous Month-Slight Decline in Wages.

Employment decreased 2.0% in December 1929 as com-

pared with November, and payroll totals decreased 0.8%,

as reported by the Bureau of Labor Statistics of the United

States Department of Labor. The Bureau's survey issued

Jan. 16 adds:
Retail trade in December showed a substantial increase

 over November

and anthracite and bituminous coal mining reported incr
eased employment;

the remaining industrial groups, which include man
ufacturing, metalliferous

mining, quarrying, public utilities, wholesale trade, 
hotels, and canning

and preserving, had fewer employees in December
.

This report is based upon returns from 34,432 establ
ishments having

In December 4,928.090 employees, whose combined earni
ngs in one week

were $132,775,908.
Manufacturing Industries.

Employment in manufacturing industries decreased 3.1% in Decem
ber

1929, as compared with November, and payroll totals decr
eased 3.3%,

as shown by reports made to the Bureau of Labor Statisti
cs by 12,185

establishments in 54 of the principal manufacturing industries 
In the

United States. These establishments had in December 3,224.591 em-

ployees, whose combined earnings in one week were $85,782,670. 
These

employees represent approximately 50% of all wage earners in t
he 54

industries considered and more than 38% of the total number o
f em-

ploy ees in all manufacturing industries combined.

The Bureau of Labor Statistics' weighted index of employment in ma
nu-

facturing industries for December 1929 is 91.9, as compared wit
h 94.8

for November 1929 and 95.5 for December 1928; the weighted ind
ex for

pay roll totals is 92.0 for December 1929, as compared with 
95.1 for No-

vember 1929 and 97.7 for December 1928. The monthly 
average for

1926=100.0.
Increased employment was shown In nine separate Industries In Decem

ber

over November. Shipbuilding reported an increase of 4.2%; slaughtering,

a gain of 3.1%; and chewing tobacco, a gain of 7.3% •

Decreases of over 8.0% in employment were registered in the st
ove,

furniture, brick, stamped ware, cigar, carriage, and piano indu
stries.

The iron and steel industry decreased 5.2% in employment; automo
biles.

5.1%; electrical machinery, 3.7%; cotton goods, 1.9% , and foundries, 1.8%.

Employment in rayon plants decreased 1.7%, while a loss of 49.3%

in number of employees was reported in radio manufacturing est
ablish-

ments.
The level of employment in manufacturing industries in December 1929

was 3.8% lower than in December 1928, and payroll totals were 5.8%

lower.
Seventeen of the 54 separate industries 'showed gains in employment

over this 12-month period, the outstanding increases being 28.0% in

shipbuilding, 15.5% In petroleum refining, and 14.9% in electrical Ma-

chinery. The greatest decreases In employment In the remaining 37

Industries were 27.4% in pianos, 26% in automobiles, 23.6% in auto-

mobile tires, 14.9% in millwork, 13.3% in brick, and 12.4% in cement.

The West North Central and Middle Atlantic geographic divisions alone

showed increased employment in December 1929 as compared with De-

cember 1928; the East North Central division showed a decrease of 10%

over the year's Interval.
The average index of employment for the 12 months of 1929 for all

industries combined was 3.9% above the level for the Year 1928. and

1.1% higher than the average for the year 1927, while the average index
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of eniployees' earnings for the year 1929 was 6.2% and 4.0% above the
level of the years 1928 and 1927, respectively.
Per capital earnings in manufacturing industries, in December 1929.

were 0.2% lower than in November 1929 and 2.2% lower than in December
1928.
In December 1929 9,905 establishments reported an average of 87%

of a full normal force of employees and an average of 96% of full-time
operation, these percentages indicating decreases of 2% and 1%, re-
spectively, over the November report.

Quarrying, Public Utilities, Trade, Hotels, Canning.
Employment increases In December 1929 as compared with November

were: Retail trade, 18.3%; anthracite mining, 2.9%, and bituminous
coal mining, 0.5%.
Employment decreases in December were: Metalliferous mining, 4.4%;

quarrying and non-metallic mining, 8.6%; public utilities, 1.0%; wholesale
trade. 0.4%; hotels, 2.3%, and canning, 35.5%•

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN
MANUFACTURING INDUSTRIES.

(Month y Average 1026=100.1

Groups of Industrie:.
Employment. Payrol Totals.

Dec. Nov. Dec. Dec. Nov. Dec.
1928. 1929. 1929. 1928. 1929. 1929.

General Index 95.5 94.8 91.9 97.7 95.1 92.0

Food and kindred products 102.1 101.4 100.3 104.4 102.7 102.8
Slaughtering and meat packing 105.9 101.8 105.0 110.3 104.4 108.4
Confectionery 104.0 106.1 102.5 106.0 105.4 105.7
Ice Cream 80.9 82.3 79.3 82.1 83.7 81.6
Flour 103.1 103.5 101.8 104.0 105.4 106.0
Baking 101.4 102.5 100.0 101.7 104.3 101.7
Sugar refining, cane 92.1 90.8 84.2 97.8 90.5 89.5

Textiles and their products 97.7 95.8 93.5 99.5 92.6 90.7
Cotton goods 98.3 93.8 92.0 99.8 89.6 87.9
Hosiery and knit goods 95.2 102.6 08.3 101.9 111.2 107.2
Silk goods 97.9 96.7 96.1 102.7 95.5 95.2
Woolen and worsted goods_ _ _ 99.4 93.6 89.5 102.2 89.8 86.3
Carpets and rues 106.5 108.3 104.3 104.6 106.7 95.0
Dyeing and finishing textiles._ 103.3 100.8 99.0 109.7 96.5 04.4
Clothing, men's 89.3 90.1 88.9 89.0 78.3 81.7
Shirts and collars 93.9 94.3 94.1 93.2 94.3 92.2
Clothing, women's 105.2 101.1 97.9 103.5 98.1 93.4
Millinery and lace goods 87.7 85.2 85.5 85.4 78.3 78.4

Iron and steel and their products 95.0 96.6 93.2 98.0 97.2 92.7
Iron and steel 92.8 92.3 87.5 95.8 92.3 85.2
Cast-Iron pipe 74.2 74.1 70.5 74.8 72.7 69.8
Structural iron work 101.2 103.8 100.9 104.9 105.4 103.2
Foundry & machine-shop prods 96.3 101.2 99.3 99.0 102.5 100.2
Hardware 92.2 88.8 87.4 95.8 88.8 88.2
Machine tools 118.2 132.0 124.6 132.8 137.4 131.1
Stearn fittings 72.8 78.5 74.0 72.2 76.5 69.8
Stoves 91.3 92.6 84.7 890 874 81.8

Lumber and its products 87.6 86.3 81.2 88.3 87.4 81.2
Lumber, sawmills 85.3 83.8 79.8 85.7 85.6 81.7
Lumber, millwork 82.7 74.5 70.4 83.2 72.3 68.6
Furniture 97.5 99.9 91.7 99.8 101.1 88.4

Leather and Its products 87.8 93.5 89.1 83.6 81.1 81.4
Leather 89.4 94.2 92.4 89.0 94.9 93.4
Boots and shoes 87.3 93.3 88.3 81.3 77.2 77.9

Paper and printing 101.2 103.7 103.8 105.1 108.5 109.4
Paper and pulp 94.1 96.0 95.5 97.0 98.8 98.8
Paper boxes 97.7 104.1 99.9 105.8 112.2 106.4
Printing, book and lob _ _ _ _ _ 100.9 104.0 106.1 104.0 1068 109.9
Printing, newspapers  108.5 111.2 112.0 112.7 118.4 117.7

Chemicals and allied products 95.1 100.9 98.8 97.2 104.4 103.0
Chemicals 102.7 103.0 102.0 106.4 107.8 106.3
Fertilizers 91.5 88.6 83.3 92.2 87.4 84.9
Petroleum refining 86.7 102.4 100.1 88.5 104.1 102.9

3tone, clay and glass products_ ... 87.3 86.0 79.6 88.4 84.8 78.7
Cement 82.8 77.9 72.5 81.1 77.6 73.2
Brick, tile and terra cotta 80.9 78.5 70.1 80.0 74.6 66.0
Pottery 96.2 95.3 95.4 93.3 93.8 93.3
Glass  '

detal products, other than Iron
and steel 

91.5

98.6

96.6

93.4

89.2

88.7

96.3

108.2

99.4

91.1

92.8

87.4
Stamped and enameled ware_ 90.7 90.6 82.8 94.8 84.2 78.1
Brass,bronze & copper products 101.8 94.7 91.5 112.7 93.8 91.1

robacco products 98.0 98.2 91.4 99.5 99.6 94.0
Chewing and smoking tobacco
and snuff 94.0 88.2 94.6 93.2 84.3 93.0

Cigars and cigarettes 98.5 99.5 91.0 100.3 101.4 94.1
rehlcles for land transportation 94.6 85.9 83.7 96.4 88.8 84.1
Automobiles 110.0 85.7 81.4 109.3 82.0 70.9
Carriages and wagons 77.3 76.4 66.7 83.4 83.0 69.4
Car building and repairing,

electric railroad 90.5 92.7 90.6 92.0 94.5 95.8
Car building and repairing,
steam railroad 82.5 85.7 85.5 86.2 95.5 97.0

liscellaneous industries 97.9 108.9 106.2 100.1 107.9 108.1
Agricultural Implements 116.8 111.2 114.4 123.1 111.1 119.3
Electrical machinery, apparatus
and supplies 102.5 122.3 117.8 106.1 123.8 123.2

Pianos and organs 78.7 66.8 57.1 82.4 66.5 55.5
Rubber boots and shoes 103.3 99.1; 100.3 106.3, 103.0 104.9
Automobile tlres 103.9 82.2 79.4 103.5 , 72.5 70.9
Shipbuilding 90.2 110.9 115.5 93.4 114.1 120.8

Farm Price Index Declines One Point From Nov. 15
to Dec. 15.

The index of the general level of farm prices declined
1 point from Nov. 1 to Dec. 15, to 135% of the pre-war level,
according to the Bureau of Agricultural Economics, U. S.
Department of Agriculture. At 135 the index is 1 point
above December 1928. Slight advances in the prices of
small grains, flaxseed, potatoes, apples, and eggs were not
large enough to offset the continued decline in farm prices
of cotton, cottonseed, corn, meat animals, livestock products,
horses, and chickens from Nov. 15 to Dec. 15, according to
the monthly survey of the Bureau, issued Jan. 11. The
Bureau also says:
The average farm price of live hogs at $8.53 per hundredweight on

Dec. 15, was practically the same as on Nov. 15, but approximately 7.5%
higher than a year ago. The failure of hog prices to show their usual
seasonal decline during the month was favored by a decline in receipts
during the firs* two weeks in December as compared with a year ago and
indications are that supplies during the remainder of the winter will be
slightly less than a year ago.

During the period from Nov. 15 to Dec. 15 the corn-hog ratio advanced
from 10.5 to 10.9 for the United States and from 11.3 to 11.8 in the
Oora Belt.
Farm prices of beef cattle declined to $8.48 per hundredweight from

Nov. 15 to Dec. 15, as compared to $8.94 In Dee. 1928.

The average farm price of corn declined approximately 4% from Nov.
15 to Dec. 15, although the extent of the reduction ranged from 1% in
the South Central Division to 6% along the South Atlantic Coast.
At $1.08 per bushel on Dec. 15, the average farm price of wheat was

shout 4% higher than on Nov. 15 and 10% higher than in December
1928. Reduction of commercial stocks, expectations of a material re-
duction in the Southern hemisphere wheat crop from 1928 production, and
evidences of an increase in European demand for American grain have
been the principal influences favoring the general increase in price.
The average farm price of potatoes advanced about 0.5% from Nov. 15

to Dec. 15 accompanied by a somewhat less than usual seasonal decline in
eihipments. During this period, potato prices declined approximately 2%
in the Far West, showed no change in the South Central States and ad-
vanced about 1% in the remainder of the country. Carlot shipments
of potatoes during the 4-week period ended Dec. 14 were approximately
20% less than in a corresponding period ended Nov. 16 as compared to
declines of 36% and 45% between similar periods in 1928 and 1927,
respectively.

The average farm price of cotton made a further decline of 0.2 cents
per pound from Nov. 15 to Dec. 15. At 16.0 cents per pound ma Dec. 15,
cotton prices are approximately 11% lower than a year ago.
A combination of both lower receipts and cold storage holdings as com-

pared to last year has resulted in an average farm price of eggs on Dec. 15
about 7% higher than a year ago. Receipts of eggs at four leading
markets during December 1929, amounted to 404,000 cases up to the 24th
of the month as compared to 465,000 cases during the same period in
1928. Cold storage holdings of 2,630,000 cases on Dec. 1 were about
26% below storage holdings a year previous.

Forty-Eight Chain Store Companies Report Sales of
$2,901,608,069 for Year 1929, An Increase of 24.22%
Over 1928.

Sales of 48 chain store companies in December 1929
totaled $336,120,299, an increase of $46,711,291, or 16.14%
over the corresponding month in the preceding year, accord-
ing to a compilation by Merrill, Lynch & Co. of this city.
The National Family Stores, Inc., Safeway Stores, Inc., the
M. H. Fishman Co. and the Schiff Co. led all others in point
of percentage gain, with increases of 120%, 91.71%, 85.9%,
and 79.7%, respectively. Sears, Roebuck & Co. led all others
in point of dollar gain with an increase of $11,785,367.

Sales of these same 48 chain store companies for the
calendar year 1929 totaled $2,901,608,069, an increase of
$565,811,129, or 24.22%, over the figure for the year ended
Dec. 31 1928. A comparative table shows:

Month of December-
1929. 1928. Inc.
$ $ %

Sears-Roebuck 54.219,540 42.434.173 27.8
F. W. Woolworth_ _44,153,396 45,440,944 *2.83
Montgomery Ward .35,799,318 31.951.920 12.0
J. C. Penney 29,585.201 25,105,292 17.84
Kroger Grocery. ._.,24.858,338 20,811,238 20.6
S. S. Kresge 24,242,016 24.843,952 *2.42
Safeway Stores 19,277,572 10.055,368 91.71
S. It. Kress 12,260,037 11,946,233 2.6
W. T. Grant 11,535,827 10,327,813 11.6
First Nat'l Stores_ _ a10,947,391 a7.400,486 47.93
National Tea Co_ . . 8,076,019 8.190,681 1.40
Macklarr Stores_ _ 7.730,486 7,029.490 9.97
McCrory Stores_ __ _ 7,295,849 7,217,867 1.08
J. J. Newberry  5,149.801 4,548,109 13.2
F. & W. Grand-

Isaac Silver  5,127,882 4,749,213 7.97
Walgreen  4,901,459 3,664,493 33.8
Nat'l Bellas Hess_ . _ 4,866,734 4,085,767 *2.4
McLellan Stores_ _ _ _ 4,381,312 4,069,259 7.6
Metro. Chain Stores 3,432,128 2,751,793 24.7
Lerner Stores Corp_ 3,383,160 2,243,598 50.79
H. C. Bohack c2,994,465 c2,738.820 9.4
Daniel Reeves  2,893,110 2,853,908 1.37
G. R. Kinney Co_   2,741,379 2,603,338 5.3
Neisner Bros  2,684,814 2,092,609 28.3
G. C. Murphy  2,648,571 2,449.81 8.12
Melville Shoe Corp_ 2,423,340 2,621,127 *7.55
Childs Co  2,407,100 2,369,188 1.6
Peoples Drug Stores 1,711,903 1,355,173 26.32
South'n Groe. Stores 1,623,183 1,199,169 35.3
Mangel Stores  1,621,922 1,522,738 8.5
Amer. Dept. Stores_ 1,554,349 1,478,323 5.1
David Fender  1,534,549 1,439,884 6.6
John R. Thompson. 1,319,607 1,254,619 5.2
Waldorf System_ __ _ 1,444,065 1,363,236 5.9
Schiff Co  1,297,458 721,784 79.7
West'n Auto Supply 1,175,000 1.016,000 15.65
Lane Bryant  1.148,598 1,045,329 9.69
Nat'l Family Stores_ 1,048,471 476.474 120.0
Nat'l Shirt Shops._ _ 823,834 769,108 7.1
Kline Bros  706,215 809,665 15.8
Exchange Buffet_ _ . 597,082 524,878 13.76
Winn &Lovett Groe. 527,538 519,739 1.5
Fed.' Bake Shops_ . _ 426,033 403,833 5.77
Berland Shoe  415,721 294,928 41.0
M. H. Fishman_   414,209 222,731 85.9
Edison Bros  413.776 324,726 27.4
Morison Elec. Supply 315,809 224,586 40.8
Kaybee Stores  234,674 193,987 21.0

-12 Mos. Ended Dec. 31-
1929. 1928. Inc.

443,452,640 346.973,915 27.8
303,033,894 287,315,384 5.47
291,530,621 232.354,738 25.4
209,686,460 176.698.989 18.67
286,581,145 207,303,084 38.2
156,327,735 147,383,022 6.08
210,486,107 103,303.598 103.73
68.474,986 65,054,638 5.3
85,448,285 54,985,458 19.0

b79.165,408 b55.364.150 42.99
90,193,156 85,893.241 5.01
87.174.791 75,110.153 16.08
44,708,877 41.105,324 8.77
27,788,269 20,609,243 34.80

30,416,858
46,545,462
48,851,047
23.774.678
18,121,618
19.085,302

d28.536,484
33,786,924
20.720,790
15,087,610
15,728.880
25,514,253
27.532.332
15,537.134
16.092,468
10,629,324
10,823,480
15,922,688
15.742,600
16,069,338
9,197,588
15,957,000
15,355.208
d6,605,783
4,469,468
4,920,374
4,352,095
6,124,397
4,500.731
3,964.687
2,056,078
3.751,628
2,250,691
1,597,447

23,818,091
31,389,313
44,532.698
18,516.066
13,512,704
12,104,191

d23,580,290
31,569,318
19,238,341
10,292,115
12,118,187
22,438.205
28,379,281
11.347,248
13,995,262
8,543,488
7,059,683
14.521,147
14,505,050
14.621,237
5,364,000

12,512,000
11.441,740
d3,208,234
3,796.803
3,504,864
3,842,566
5.284,160
4,074,934
2,587,596
913,005

2,986,991
1,382,450
1,286,797

27.7
48.3
9.7

28.4
34.1
57.68
12.5
6.96
7.7

46.6
29.8
13.7
4.4

36.92
14.9
24.4
53.3
9.6
7.9
9.9
71.4
27.44
34.20
105.9
17.7
40.4
13.26
15.9
10.45
53.2
125.1
25.6
62.8
24.2

Total 336,120,299 289409,008 1614 2901608,069 2335796.940 24.22
• Decrease. a Five weeks ended Dec. 28. b Thirty-nine weeks ended Dec. 28.

C live weeks ended Jan. 4. d Eleven months.

Trend of Business in Hotels.

Horwath & Horwath, in supplying December statistics
bearing on the trend of business in hotels, has the following
to say under date of Jan. 9:
This service is designed to give the hotel man information in which he

is chiefly interested-what other well-established hotels are doing.
Residential as well as transient hotels are included and each type exerts

a certain influence on the total result shown.
The trend of the total hotel business is not attempted. Rather the rate

of increase or decrease is measured from the business of hotels established
at least two years.
The business In these particular hotels Is affected by the fluctuations

In the total number of people using hotels as well as by the total available
hotel accommodations.
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The figures presented surveying the trend of the hotel business must 
not

be interpreted as increases or decreases in the total hotel business. It is,

however, generally recognized that the trend is upward. While sales in

some of the older hotels-many of them antiquated-are decreasing, this

does not indicate that the hotel industry as a whole is not forging ahead.

The statistical data and information from which the conclusions were

drawn were obiained from our clients and from many co-operating hotels

throughout the country. The co-operation thus received is indicative of

the hotel man's interest in the increases or decreases in business affecting

his hotel as compared with other operations.

The statistics follow:

Digest of General Conditions December 1929.

Total hotel sales reported in December were 1% greater than in last

December. Total average room occupancy was 67%, the same as last

year, and the average sale per occupied room was 1% higher than last year.

While the December 1929 sales showed a small increase over those of

December 1928, it is apparent that the percentage of increase was not so

marked as in the five months immediately preceding. The sales held up

fairly well during most of December, but in the last week they fell below

the volume of last year.
California and the West (individual hotels in the group, "other cities")

showed up much better than the East, and, judging by the increases, the

stock market crash has not yet affected the hotels in that part of the United

States. The same cannot be said for the East; New York City, which,

during the height of the financial activity, showed large increases over last

year, had an increase of only 1% in total sales with quite a number of the

hotels showing decreases.
Philad-lphia fared better in December, the decrease being less than In

any of the recent months. Some of the contributors commented more

hopefully on the Philadelphia hotel business. Washington, for the first

time since March, showed a decrease. Cleveland and Detroit also showed

small decreases in total sales-1 and 2%, respectively.
The group, "Other Cities," with an increase of only 1%, was decidedly

below most of the months of the year. Most contributors advanced as

the reason "general business conditions," and some mentioned increased,

competition.

TREND OF BUSINESS IN HOTELS DECEMBER 1929.

(Transient and Residential.)
The trend of the total hotel business is not shown, but rather the Increase or

decrease in the business of hotels already established at least two years.

Analysis by Cities
in Which

Horwatts et Horvath
Offices Are Located,

Sales Percentage of
Increase or Decrease

in Comparison
With December 1928.

Average
Percentage of

Room
Occupancy.

Percentage of
Increase or

Decrease in Ao-
erage Salt per
Occupied Room
in Comparison
with Dec. 1928.Total. Rooms.

Restau-
rant.

Dec.
1929.

Dec.
1928.

New York City +1 +2 +1 66 66 +2
Chicago +1 +1 +1 83 85 +3
Philadelphia 
Washington 
Cleveland 

7
2

-5
-3
-2

-9
-2
+1

51
65
70

53
68
71

-2
+1
-1

Detroit 2 -3 -1 59 60 -1
Los Angeles (Includ'g other
So. California cities and
San Francisco) +4 +6 +3 62 60 +2

All other cities reporting_ _ +1 +1 +1 57 57 +1

Total +1 +1 -1 67 67 +1

Note.-lacrease (+) or decrease -4.

YEARLY SUMMARY OF INCRFASES AND DECREASES IN TOTAL SALES

COMPARED WITH 1928.

Total
New
York

CM-
moo

Philo-
delphia

Wash-
ington

Cleve-
land

De-
(roil

Cali-
fornia

Other
Cities

January -1 -3 +2 -2

1 1 +
++
++
t+
+L
i 

i 1
 

.
.
.
.
.
.
.
.
 

-2 -7 -1
February -2 -5 -1 -2 +13 +1 __ +1
March +2 -3 +2 -1 +1 -1 +2 +5
April +3 +3 +4 4-2 +3 +2 +2 +5
May +3 +2 +3 -2 +2 +3 -1 +4
June +1 -1 +1 -12 -2 +11 +19 -3
July +3 -1 +4 -6 +2 -2 +4 +5
August +4 +2 +3 -6 +13 +7 +7 +2
September_ . _ +4 +6 +1 -10 -3 -1 -3 +5
October +5 +8 +4 -17 -1 +4 +2 +7
November.-  +4 +5 +5 -12 -2 -1 +3 +5
December +1 +1 +1 -7 -1 -2 +4 +1

1929 compared No
with 1921L.. _ +2 +1 +2 -6 change +2 +1 +4 +3

1928 compared No No
with 1927._ _ -4 -10 -II +1 change -3 -10 change 4-4

1920 Annual Results.

• Total hotel sales reported for 1929 were 2% greater than in 1928. The
1928 sales were 4% less than those of 1927. The year 1929 VMS a good year
in percentages of increase, but in total volume (not total hotel bibiness)
was below 1927. There was a falling off in sales during the latter part
of December, and this may be indicative of reduced sales during the coming
few months.

Philadelphia had a year of decreases, total sales being 6% less than in
1928. The group "Other Cities" increased only 3% over 1928. while 1928
Increased 4% over 1927. All the other groups had much better business
than in 1928, reporting increases in contrast with decreases in 1928 from1927

Review of Building Situation in Illinois During
December and Twelve Months of 1929-Decline
in Both Periods Shown.

A decline in building permits in Illnois during December
and the twelve months is indicated in the following review
of the building situation in that State, made available
Jan. 15 by Howard B. Myers, Chief of the Bt.u.:_ealLof_Lab_or
Statistics and Research ofthe Illinois Department of Labor:

Building permits issued during December 1929 in 44 reporting cities of
the State authorized 1,007 building projects with an estimated cost of
28,442,171, an unusually low amount even for the season, 63.3% less than
in November and 71.4% below the previous year's December total. The
$5.573,825 permit valuation reported for Chicago was almost down to the
level of December 1920, and was lower than for any month of the nine
Intervening years except one, May 1921, at which time the disrupted
condition within the building trades, strikes and lockouts, caused a sharp
contraction in the issue of permits. The December decline was not con-

fined to Chicago alone, however, the suburban as well 
as other cities

throughout the State sharing in the general inactivity. O
f 21 reporting

cities located within the metropolitan area surrounding 
Chicago, six-

Cicero, Evanston, Glencoe, Kenilworth, Lake Forest an
d Oak Park-

issued permits for construction work with a valuation 
higher than that of

the previous month. None of them was up to the 
volume of a year ago.

Three cities outside the metropolitan area-Alton, East 
St. Louis and Elgin

-exceeded the valuation of November, and five-B
loomington, Canton,

East St. Louis, Joliet and Moline-exceeded December 
1928. A permit

for the erection of an additional school building in East S
t. Louis issued

during December accounted for the increase in this
 city in the two com-

parisons.
Of the total number of permits issued during Dece

mber. 241 were for

residential building with an estimated cost of $4.532,200 
and were planned

to provide housekeeping accommodktions for 892 
families. One hundred

and eighteen of these buildings with accommo
dations for 731 families were

to be erected in Chicago, 36 with accommodations
 for 43 families in the

suburban cities and 87 with provisions for 118 
families in other cities of

the State. Permits for non-residential construction totaled 330 and carr
ied

a valuation of 23,124,423, of which amount
 approximately 65% was for

construction work in Chicago, 16% in the suburbs of Chicago an
d 19%

In cities outside the metropolitan area. Additions, alterations, repairs

and installation permits were issued for 436 
buildings, and it is estimated

that these would cost $785,548. 53% of which was 
to be expended in Chi-

cago, 15% in the metropolitan area outside Ch
icago and the remaining 32%

In reporting cities outside this area.

Permit figures for the year 1929 as a whole, 
reported by 42 cities (Alien

and Ottawa figures are omitted from this 
comparison, since complete data

for 1928 are not available), show a total n
umber of 35,440 buildings valued

at $295,309,236. This marks a considerable decline from the year 1
928

-17.3% in the number of buildings and 32.
3 in estimated valuation. In

Chicago alone the decline in estimated val
uation was somewhat greater

than the average for the 42 cities; this was 
also the case in the suburban

cities surrounding Chicago; while for the 20 
reporting cities outside the

metropolitan area the decline was less. Six of the cities outside of the

metropolitan area showed a larger valuation t
han for the year 1928. These

were Canton, Centralia. Danville, Joliet, Mollne 
and Rock Island. Only

one city in the metropolitan area, Lake Forest, 
showed permit valuation

during 1929 that was in excess of that for the 
previous year.

Of the total number of permits issued during the y
ear. 9.190 were for

residential buildings estimated to cost $135,135,003 a
nd intended to provide

housekeeping dwellings for 25.184 families, 12.034 w
ere for non-residential

construction to cost $138,659,177, whlle 14.216 with a 
cost of 121,515,056

were for additions, alterations, repairs and inst
allations. The cost of

residential building constituted 45.8% of the total 
valuation for the year.

non-residential building contributed 46.9% and 
additions, alterations,

repairs and installations accounted for the remaining 7.3% •

In Chicago 4,475 residential buildings valued at $91,177,250 were

authorized durin; the year, providing dwellings for 18.837 
families; in the

21 cities surrounding Chicago 1,692 residential bui
ldings valued at $27.-

476,040, providing for 2,851 families; and in the other 20 
cities there were

3.023 such buildings to cost $16,481,713, providing 
for 3,496 famllJes.

Of the $138,659,177 valuation for non-residential (Alton 
and Ottawa figures

are omitted from this comparison, since complete data for 
1928 are not avail-

able) buildings, $112,501,075 was for construction w
ork in Chicago, i11.-

275,287 in suburban cities of Chicago and $14,879.815 
in cities outside this

area. Permits for additions, alterations, repairs and 
installations were

issued for 6,613 buildings in Chicago, which were estimated 
to cost $10,296.-

815. In the 21 suburban cities there were 1,865 such 
permits, the total

valuation of which was $4.257.339. and in the 20 ci
ties outside the metro-

politan area, 5,738 permits with a total valuation of 
$6,960,902.

Statistics supplied by the Bureau follow:

TOTAL NUMBER AND ESTIMATED COST OF 
BUILDINGS BASED ON

PERMITS ISSUED IN 44 ILLINOIS CITIES IN 
DECEMBER 1929,

BY CITIES.

December 1929, November 1929. December 1928.

Cities.
No. Of
bides.

Estimated
Cost.

No. of
Indus.

Estimated
Cost.

No. of
indos

Estimated
Cost.

rotal all cities 1,007 $8,442,171 2,177 $22,973,532 2,016 829,555,743

detropolftan area 620 6,946,852 1,350 18.948,888 1,330 26,927,976

alleaga 443 5,573,825 919 17,000,680 921 23,111,515

NetropoUtan area, =-
eluding Chicago_ _ _ _ 177 1,373,027 431 1,948,208 409 3,816.461

Berwyn 18 38,900 59 213,419 58 454.600

Blue Island 6 10,008 23 136,900 16 52.340

Cicero 14 191.695 36 167.575 29 247.295

Evanston 22 400,500 48 167,500 59 671,050

Forest Park 11 5.755 23 12.815 21 72,750

Glencoe 8 75,150 7 73,500 8 124.700

Glen Ellyn 3 9,265 11 17,280 7 19,200

Harvey 10 14,950 22 33,589 15 40,310

Highland Park 7 51,100 20 180,680 18 254,591

Kenilworth 3 19,400 3 9,340 6 101,575

La Grange 7 17,500 9 84,000 8 27,400

Lake Forest 15 190,333 35 187.507 82 321,181

Lombard 6 15,440 11 22,313 18 59,848

Maywood 8 2,058 26 19,789 25 315,850

Oak Park 14 213,400 28 92,775 31 303,680

Park Ridge 10 26,048 24 56,235 19 316,276

River Forest 3 2.875 11 32,991 5 50,600

West Chicago 4 3,700 3 9,850

Wheaton 3 17,000 3 266,500 11 98.100

Wilmette 6 12,650 10 57,045 14 131,615

Winnetka 4 59,000 18 112,755 15 143,650

Total outside metropoli-
tan area 387 1,495,319 827 4.024.644 686 2,627,767

Alton 18 29.755 37 21,640 37 125,173

Aurora 23 18,939 56 254,050 33 118.891
Batavia 1 300 4 5,575 7 16.500
Bloomington 12 64,000 15 87,300 7 27.000
Canton 4 6,820 6 19,100 2 1,700
Centralia. - 2 16,000
Danville 7 18,600 9 84,100 14 52,500
Decatur 6 3,760 61 559,210 49 106,950
East Si. Louis 32 401.690 45 87,926 37 79,150
Elgin 22 61.539 44 58,320 37 88,111
Freeport 5 4,300 14 18,335 7 34,800
Granite City 1 2,500 4 13.500 2 10,0041
Joliet 21 130,900 24 508,700 29 109,700
Moline 38 198,791 79 644,239 44 158,881
Murphysboro 
Ottawa 10 22,750 ii 82,000 8 40,000
Peoria 42 237,400 81 415,275 66 299.744]
Quincy 1 2,500 25 88.725 12 13,204]
Rockford 56 132,200 101 235,910 109 700,79(
Rock Island 44 63,613 112 326,418 85 123,73(
Springfield 32 27,412 56 221,296 57 254.94(
Waukegan 12 67,650 42 293.025 42 250,00(
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TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON
PERMITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY

THROUGH DECEMBER 1929, BY CITIES.

Cities.
Jan.-Dec. 1929. Jan.-Dec. 1928.

No. of
Bldos.

Estimated
Coat.

No. of
Bides.

EsHmated
Cost.

Total all cities_a 35,440 $295,309,236 42,858 1436,229,097

Metropolitan area 22,758 256,986,806 29,341 393,698,905

Chicago 16,644 213,978,140 20,918 327,123,048

Metropolitan area. excluding Chicago- 6,114 43:008.666 8,423 66,575,857

Berwyn 725 3.543,039 1,285 7,104,600
Blue Island 338 1,171,209 455 1,249,623
Cicero 569 3,611,663 547 3.860,080
Evanston 742 8,196,300 1,040 13,178,225
Forest Park 267 980,559 316 1,418,805
Glencoe 141 1,505,072 169 2,209,971
Glen Ellyn 134 877,600 273 1,485,073
Harvey 394 1,252,237 379 1,728,211
Highland Park 317 2,296,605 389 3,157,168
Kenilworth 79 826,395 92 1,514.683
Ls Grange 181 1,248,185 227 1,496,475
Lake Forest 255 2,662,172 227 2,460,457
Lombard 154 374.227 262 1,004,251
Maywood 304 1,082,509 472 2,815,905
Oak Park 529 5.720.895 836 9,290.495
Park Ridge 330 1,834.846 492 3,150,621
River Forest 116 1,547.795 156 1,963,705
West Chicago 52 93,414 76 289.731
Wheaton 65 754,400 171 1,757,700
Wilmette_ 224 1,683,004 283 2,857,353
WInnetka 198 1,746,540 276 2,492.725

Total outside metropolitan ann-a  12,682 38,322,430 3,517 42,530,192

Alton 554 957,800 b
Aurora 824 2,238,331 877 2,967,772
Batavia 38 67.135 44 113,550
Bloomington 197 1,118,300 164 1,382,800
Canton 85 389,825 44 154,525
Centralia 29 336,500 28 132.300
Danville 228 1,129,976 246 915,348
Decatur 839 3,890.215 1.184 4,169,345
East St. Louts 1,178 2,471,711 1,094 2,729,766
Elgin 787 1.380,359 1,007 2.371,946
Freeport 226 1,143,163 305 1,988,749
Granite City 97 445,800 85 694.700
Joliet 582 3,333,734 600 3,095,320
Moline
Murehesboro 
  1,085

3
2,279,678

11,500
956
3

1,674,412
23,000

Ottawa_  176 640,450 b
Peoria 1,207 3,612,660 1.418 3,951,260Quincy 321 831.750 369 1,276,957
Rockford 11,653 5,083.592 1,875 5,736,642
Rock Island 1,530 2,911,650 1,183 1,583,244
Springfield 1,124 3,159,641 1,221 3,786,348
Waukegan 649 2.486.910 814 3,782.208

a Does not include figures for Alton and Ottawa.
b Complete data for 1928 not available.

Canadian Bank of Commerce Reports Business Still
in Process of Readjustment.

The January Monthly Commercial Letter of the Canadian
Bank of Commerce, thus describes general business condi-
tions:
The general level of business activity during the past month appears to

have been about 10% below that of December 1928. The causes have been
so freely discussed during the last few months that it is needless to repeat
them. At present business is still in the process of readjustment con-
sequent upon the retarding influences of the last half of 1929 and it is
natural, therefore, there should be irregularity in several of its most im-
portant branches. Even the casual observer of conditions, however, must
be impressed by the stabilizing factors which have been brought into play.
This does not mean that the recent difficulties have been overcome or that
business is immediately to regain its former swift pace; the effects of a
decrease in Western purchasing power, of the collapse of the stock market,
of weak commodity markets and of "distress labor" at certain centers are
not easily removed. But while there are weaknesses in the economic
organization thew have met continuous resistance from other influences
and the latter increase in strength as time goes on. The result is a grow-
ing confidence of the great body of people in its ability not only to safe-
guard itself against undue stress, but also to prepare for better times.
This attitude is justified and, so far as the future is concerned, is being
shaped into practical form in the plans of many large corporations for
extensive development of mining, metallurgical, manufacturing and power
facilities.

The iron and steel made available by domestic plants and by importations
was recently smaller than in the latter part of 1928, but the quantity was
well above that required in the corresponding period of 1927, and the
recession in domestic operations is regarded as temporary. Several units
of the metal and engineering trades have new contracts on hand which will
keep them well employed for five or six months. Other industrial con-
ditions vary according to the extent that the manufacturers depend upon
one another and upon certain markets; there is great activity in some lines
and half-time operations in others. Unemployment has caused concern
at some points owing to a declining local demand for unskilled
labor and reduced railway traffic, but dislocation of labor, due to
ita displacement by machine power, is a contributing factor; the
situation in this respect is no worse than in any other country if,
In fact, it is as serious. Coal mining, while not in a flourishing con-
dition, is on a larger scale than in the autumn when comparatively mild
weather delayed the normal flow of orders. The metal mining situation
has so far shown but little change beyond the storing of one of the lower-
priced products; any slackening in the operations of some producers of
base metals consequent upon declining prices would, in the course of time,
be offset by the commencement or ore treatment at new properties where
development is steadily being carried to completion. It may be noted that
the large Canadian base metal mines are among the best situated to main-
tain high production schedules in the present period. The position of gold
producers has been strengthened, but that of the silver mines has been
unfavorably affected by weakness in the price of the white metal, although
a greater demand for cobalt is helpful to those companies which find this
mineral in association with silver. The production of certain non-metallic
materials has fallen off owing to weather conditions and the decline in
building and industrial operations. The lumbering industry in British

Columbia is still depressed and its seasonal shut-down will probably be
extended beyond the usual period. Logging conditions, both in British
Columbia and in the eastern districts, however, were excellent during
the greater part of December, and the market has not been quite so lifeless
as in former months. The capacity for the manufacture of newsprint has
recently been increased and production will of course expand. As is usual
at this season, the automobile industry is swinging into production for the
spring trade which, however, will probably be smaller than in the preceding
year. Construction as a whole continues a strong support for business,
although its character has been altered by a decline in building operations
and an enlargement of engineering projects.
An important development is the upward trend of prices of some

agricultural products (cattle, as well as grain), which have been held off
the market by farmers both in the East and in the West.

Industrial Employment in Ohio and Ohio Cities During
December.

The Bureau of Business Research of the Ohio State
University in the survey of industrial employment in Ohio
and Ohio cities during December states that "the decline
in employment which has been in evidence in Ohio since
August was somewhat accelerated in December, the decline
in December from November being 6% as compared with
a decline from the preceding month of 5% in October and
of 1% in August and September." The Bureau's summary
continues:
The November-to-December decline in total employment carried the

total for December 6% below the total for December of last year. In spite
of the decline in employment during the past four months, however, total
employment for the year 1929 was 7% greater than for the year 1928,
and in December, 1929 283 of the 803 firms reporting to the Bureau of
Business Research reported either employment increases from November,
or no change from November in employment. Manufacturing employ-
ment, which largely dominates the figure for total industrial employment in
Ohio, declined 6% in December from November, and was 7% less than in
December of last year. Manufacturing employment for the year 1929,
however, was 7% greater than in 1928.
The employment decline in Ohio in December front November was ex-

perienced in all groups of industries. In the stone, clay and glass group of
Industries, the decline from November amounted to 10%, and in the ma-
chinery and vehicles groups to 9%. As compared with December, 1928
there were employment declines in all the groups except in the paper and
printing and in the miscellaneous manufacturing groups.
In the iron and steel group of industries, the decline in employment in

December from November amounted to 5%, and the decline from December
1928, to 12%, but the year 1929 showed an increase of 4% as compared
with the year 1928. Fifty of the 161 reporting concerns in the iron and steel
group showed employment increases or no change in employment in Decem-
ber from November, and 111 showed employment decreases.
Employment in the machinery industries showed a decline of 9% in

December from November, and of 5% from December, 1928, but an in-
crease of 13% for the year 1929 as compared with 1928.
Employment in the manufacture of automobiles and automobile parts

declined 10% in December from November, and 37% from December 1928.
In the rubber products group, of which tire and tube manufacturing

is the principal industry, employment declined 4% in December from
November, and 12% from December, 1928. In the stone, clay, and glass
products group, December employment declined 10% from November
and 9% from December, 1928.
In the lumber products group. December employment was 7% less than

in November and 11% less than in December 1928, and the average for
the 12 months of 1929 was 4% less than the average for the year 1928.
The November-to-December decline in employment was experienced in

all the larger cities of the State except in Columbus which showed no change
in December from November.
In Akron industrial employment in December declined 4% from Novem-

ber and 6% from December 1928, but was 9% greater for the year 1929
than for the year 1928. Industrial employment in Cincinnati declined
18% in December from November, and 13% from December 1928. In-
.dustrial employment in Cincinnati in 1929, however, was 3% greater than
in 1928. December industrial employment in Cleveland was 6% less than
in November. and 12% less than in December 1928. For the year 1929,
however, industrial employment in Cleveland was 10% greater than in
1928. In Columbus there was no change in industrial employment in
December from November, and an increase of 6% as compared with Decem-
ber, 1928, while total employment in Columbus for the year 1929 was 8%
greater than in 1928. In Dayton, industrial employment declined 5%in December from November. and 3% from December, 1928, but total
employment in Dayton in 1929 was 18% greater than in 1928. December
industrial employment in Toledo was 8% less than in November, and 32% _
less than in December. 1928, but averaged 2% greater during the year
1929 than during 1928. In Youngstown, industrial employment declined
7% in December from November. and II% from December, 1928, but
was 4% greater in 1929 than in 1928. Industrial employment in Stark
County declined 2% in December from November, and 11% from Decem-
ber 1928, but decreased 7% in 1929 as compared with 1928.

Country's Foreign Trade in December-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on Jan. 15 issued its statement on the foreign
trade of the United States for December and the 12 months
ended with December. The value of merchandise exported
in December 1929 was $434,000,000, as compared with
$475,845,000 in December 1928. The imports of merchan-
dise are provisionally computed at $311,000,000 in Decem-
ber, as against $339,408,000 in December the previous year,
leaving a favorable balance in the merchandise movement
for the month of December 1929 of $123,000,000. Last year
in December there was a favorable trade balance on the
merchandise movement of $136,437,000. Imports for the
12 months of 1929 have been $4,400,634,000 as against
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$4,091,444,000 for the corresponding 12 months
 of 1928.

The merchandise exports for the 12 months 
of 1929 have

been $5,248,483,000, against $5,128,356,000
, giving a favor-

able trade balance of $847,849,000 in 1929, 
against a favor-

able trade balance of $1,036,912,000 in 1928
. Gold imports

totaled $8,121,000 in December, against $24
,950,000 in the

corresponding month in the previous year, and f
or the 12

months were $291,649,000, as against $168,897,00
0. Gold

exports in December were $72,547,000, against onl
y $1,636,-

000 in December 1928. For the 12 months in 1929 the

exports of the metal foot up $116,583,000, again
st $560,-

760,000 in the 12 months of 1928. Silver imports for the

12 months of 1929 have been $63,937,000, as 
against $68,-

117,000 in 1928, and silver exports $83,398,000, as agai
nst

$87,382,000. Following is the complete official report:

TOTAL VALUES OF EXPORTS AND IMPORTS OF 
THE UNITED STATES.

(Preliminary figures for 1929 corrected to Jan. 14 1930.)

MERCHANDISE.

Dezember. 12 Months Ended December. Increase (+)
Or

1929. 1928. 1929. 1928. Decrease (-).

$ $ $ $ 8

Exports 434.000.000 475,845.000 5,248,483.000 5,128,356.000
+120.127.000

Imports 311.000,000 339.408,000 4,400,634,000 4,091.444.000 +309.190.000

Excess of exp-- 123.000.000 136.437.000 847.849.000 1.036.912,000

EXPORTS AND IMPORTS OF MERCHANDISE,
 BY MONTHS.

1929. 1928. 1927. 1926. 1923. 1924.

Exports-
1,000

Dollars.
1,000

Dollars,
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.

January 488,023 410.778 419,402 896.836 446.443 395.172

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 425,264 363.928 415,374 387.974 398,255 346.936

May 385.013 422.557 393.140 356.699 370.945 335.089

June 393,176 388.661 356,966 338.033 323.348 306.989

July 402,859 378,984 341.809 368.317 339.660 276,649

August 380,751 379,006 374.751 384,449 379.823 330,660

September 437,163 421,607 425,267 448.071 420.368 427,460

October 528,322 550,014 488,675 455.301 490.567 527,172

November 442.311 544,912 460.940 480,300 447.804 493,573

December 434,000 475,845 407.641 465.369 468,308 445,748

12 mos. end. Decemb73,248,4835.128.356 4.865.3754,808,660
4.909,848 4,590,984

Imports-
January 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

June 353,403 317,249 354,892 336.251 325,216 274,001

July 352,981 317.848 319.298 338,959 325,648 278,594

August 369,358 346,715 368,875 336.477 340,066 264.542

September 351,304 319,618 342,154 343.202 349,954 287,144

October 391,063 355,358 355,738 376.868 374.074 310,752

November 338,553 326,565 344.269 373.881 376.431 296.148

December 311,000 339,408 331,234 359,462 396.640 333,192

12 mos. end. Decemb'r 4.400.634 4.091.444 4.184.74214.430.888 4,226.58913.609.963

GOLD AND SILVER.

Decensber. 12 Months End. Dec. 31.
Inc. (+).
Dec.(-),

1929. 1928. 1929. 1928.

1.000 1.000 1,000 1.000 1.000

Gold- Dollars. Dollars. Dollars. DollarR. Dollnra

Exports 72,547 1,636 116,583 560.760 -444,177

Imports 8,121 24,950 291,649
--4.---

168,887 +122,752

Excess of exports 64.426 391.883

Excess of imports 23,314 175,066

Slicer
Exports 6,359 8,489 83.398 87,382 -3.984

Imports 4,477 5.120 63.937 68,117 -4,180

Excess of exports 1,882 3,389 19,461 19,265

Exrem nf InInnrtfa

EXPORTS AND IMPORTS OF GOLD AND SILVER,
 BY MONTHS.

Exports-
January  
February  
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

12 mos. end. Dec.

ImPOrts-
January  
February  
March 
A9r11 
May 
June 
July 
August 
September  
October 
November 
December 

12 mos. end. Dec

Gold. Meer.

1929. 1928 1927. 1926. 1929. 1928. 1927. 1926.

1,000
Dols.

1,000
Dols.
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0
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1,000
Dols.

1,000
Dots,

1,000
Dols.

1,378 52,086 3,087 6.692 7,388 9.763
1.425 25,806 3,851 7,479 6.233 7,752
1,625 97,536 4.225 7,405 6,077 8,333

1,594 96,469 17.884 6.587 6.824 7,612

467 83,689 9,343 6,712 6,026 7,931
550 99,932 3,346 7,456 5,444 7,978
807 74,190 5,069 6.160 6.650 7.931
881 1,698 29,743 9,246 5,590 8,041

1,205 3,810 23,081 6,229 6.627 7.243
3.805 992 1,156 7,252 5,945 7,279

30,289 22.916 7.727 7,674 5,634 6,794

72,547 1,636 7.196 8,489 7,186 5,610

116,583 560,760201,455 115.708 83,398 87,382 75.625 92,258

48.577 38,320 59,355 19,351 8,260 6.305 5,151 5.763

26,913 14.686 22,309 25,416 4,458 4.658 8,849 8,863

26,470 2.683 16.382 43.413 6.435 5,134 4.308 5,539

24.687 5.219 14.50 13.116 3.957 4.888 3.815 6.322

24,098 1,968 34,212 2.935 4,602 4,247 5.083 4.872
30.762 20,001 14,611 18.890 5,022 6,221 4,790 5,628

35.525 10,330 10.738 19,820 4,723 6.644 4,288 6.949
19.271 2,445 7,877 11,979 7,345 6,496 4,856 5.988
18.781 4.273 12,979 15.987 4,111 6.739 4.992 7,203
21.321 14,331 2,056 8,857 5.403 7.319 5.069 5,098
7.123 29.591 2,062 16.738 5,143 5.448 6.102 3,941
8,121 24,950 10,431 17.004 4,477 5.120 3.770 4,430

291 849 168 507297 ARA 212 Ed14 63 037 88 117 AR 11". an salt

Softwood Lumber Sales Equal Production.

Although softwood lumber orders slightly exceeded the

cut, the combined hardwood and softwood demand was

about 96% of production during the 'week ended Jan. 11

1930, it is indicated in telegraphic reports from 787 leading

mills to the National Lumber Manufacturers' Association.

Shipments were 86% of production. A week earlier, with

production low during the holiday season, orders were re-

ported by 829 mills as 105% and shipments as 108% of pro-

duction. Production for the latest week was given as 288,-

880,000 feet, while a week earlier the 829 mills reported p
ro-

duction of only 243,520,000 feet. Compared with last year,

401 identical softwood mills reported production as 15% 
less,

shipments 17% less and orders 16% under the volu
me for

the same week last year; for hardwoods, 203 identical
 mills

gave production as 9% less, shipments 22% less and orders

18% less than for the week a year ago.

Lumber orders reported for the week ended Jan. 11 1
930

by 585 softwood mills totaled 219,937,000 feet, or abo
ut the

same as the production of the same mills. Shipments as

reported for the same week were 219,228,000 feet, or
 12%

below production. Production was 249,201,000 feet.

Reports from 224 hardwood mills give new busi
ness as

27,857,000 feet or 30% below production. Shipments as

reported for the same week were 28,385,000 feet
 or 28%

below production. Production was 39,679,000 feet. The

Association's statement adds:

Unfilled Orders.

The 360 identical softwood mills report u
nfilled orders as 902,856,000

feet, on Jan. 11 1930, as compared with 1.04
0,052,000 feet for the same

week a year ago. Last week's production of 401 ide
ntical softwood mills

was 194,866,000 feet, and a year ago it was 
229,717,000 feet; shipments

were respectively 177.144,000 feet and 212.90
8.000 feet; and orders re-

ceived 195,956,000 feet and 234,524.000 feet.
 In the case of hardwoods,

203 identical mills reported production last wee
k and a year ago 36.140,000

feet and 39,644.000 feet; shipments 23,023,000 fe
et and 33.185.000 feet:

and orders 26,125,000 feet and 32,045,000 feet
.

West Coast Movement.

The West Coast Lumbermen's Association 
wired from Seattle that new

business for the 212 mills reporting for the w
eek ended Jan. 11, totaled

131,681,000 feet. of which 51,913,000 
feet was for domestic cargo delivery

and 18,035,000 feet export. New business by 
rail amounted to 53.916,000

feet. Shipments totaled 116,565,000 feet, 
of which 39.069.000 feet moved

coastwise and intercoastal, and 23,146,000 
feet export. Rail shipments

totaled 46,533,000 feet, and local deliver
ies 7,817,000 feet. Unshipped

orders totaled 604.167,000 feet, of which
 domestic cargo orders totaled

291,773,000 feet, foreign 143,390,000 f
eet and rail trade 169,004.000 feet.

Weedy capachy of these mills is 247,75
6.000 feet. For the one week

ended Jan. 4. 140 identical mills 
reported orders 5.5% over production,

and shipments were 22% over production
. The same mills showed a de-

crease in inventories of 1.1% on Jan. 4,
 as compared with Jan. 1

Southern Pine Reports.

The Southern Pine Association r
eported from New Orleans that for

132 mills reporting, shipments were 17%
 below production, and orders

8% above production and 30% 
above shipments. New business tak

en

during the week amounted to 60,900,000 fe
et (previous week 52,101.000 at

145 mills); shipments, 46.893,000 fee
t (previous week 55,125.000); and

production. 56,633.000 feet (previous week
, 57,658,000). The three-year

average production of these 132 mills is 64,466
,000 feet. Orders on hand

at the end of the week as reported by 103 
mills were 157.206,000 feet.

The 122 identical mills reported a„decree i
n production of 6%, and in new

business an increase of 5% as compared
 with the same week a year ago.

The Western Pine Manufacturers As
sociation of Portland, Ore., re-

ported production from 75 mills as 22,321,000
 feet, shipments, 27,795.000

and new business, 25.403,000 feet. Fifty-eight identical mills reported a

decrease in production of 16%, and in ne
w business of 24%, when com-

pared with the corresponding week of 1929.

The California White and Sugar Pin
e Manufacturers Association of

San Francisco, reported production from 16 mi
lls as 4,581,000 feet, ship-

ments, 10,177.000 and orders. 9,544,000. 
Sixteen identical mills reported

a decrease of 55% in production, and of 25% in 
orders, in comparison with

last year. The Northern Pine Manufacture
rs Association of Minne-

apolis, Minn., reported production from nine 
mills as 1,730.000 feet. ship-

ments. 4,074.000 and new business, 5,131,0
00. The same number of

mills reported production 59% less, and new 
business 18% less, than that

reported for the same week a year ago.

The Northern Hemlock & Hardwood 
Manufacturers Association of

Oshkosh. Wis., reported production from 22 
mills as 3.794,000 feet, ship-

ments, 1,425,000 and orders, 3,2434,000. The
 same number of mills re-

ported production 8% less, and orders 13% les
s than that reported for last

year.
The North Carolina Pine Association of 

Norfolk, Va., reported produc-

tion from 106 mills as 9,998,000 feet, shipmen
ts 8,151,000 and new busi-

ness, 7,371.000. Forty-six identical mills reported a decr
ease in production

of 28% and in new business of 16%, when 
compared with 1929.

The California Redwood Association of San 
nancisco, reported produc-

tion from 13 mills as 5,322,000 feet, shipments. 
4,148,000 and orders 6,643.-

000. The same number of mills reported a 5
% decrease in production,

and orders the same, in comparison with the same 
pericd of last year.

Hardwood Reports.

The Hardwood Manufacturers Institute of Memphis.
 Tenn., reported

production from 202 mills as 32,483,000 feet, shipme
nts 25,368.000 and

new business 21.822,000. Reports from 181 identical mills report 
pro-

duction 13% less, and new business 23% less, th
an that reported a year

ago.
The Northern Hemlock & Hardwood Manufacturer

s Association of

Oshkosh. Wis., reported production from 22 mills as 7,196,000
 feet, ship-

ments, 3,017.000 and orders, 6,035,000. The same n
umber of mills re-

ported a 10% increase in production, and a 1 increase in orders, when

c)mpared with 1929.
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-TION FOR WEEK ENDED JAN. 11 1930 AND FOR 2 WEEKS TO DATE.

Association,
.

Produe-
lion
M Feet)

Ship-
ments

(M Feet)

% of
Pro-

duct ion
Orders
(M Feet)

% of
Pro-

duction
Southern Pine -
Week-132 mill reports 56,633 46,893 83 60,900 1082 weeks--277 mill reports 114,291 102,018 89 113.001 99West Coast Lumbermen's-
Week-212 mill reports 144,822 116,565 80 131,681 912 weeks-424 mill reports 261,037 252,680 97 260,611 100Western Pine Mfrs.-

-75 mill rePorts 22,321 27,795 125 25,403 114
,Week
2 weeks-147 mill reports 4.1,252 44,653 108 51,181 124 ,California White & Sugar Pine-
Week-16 mill reports 4,581 10,177 222 9,544 2082 weeks-42 mill reports 7,355 18,613 253 17,658 240Northern Pine Mfrs.-
Week-9 mill reports 1,730 4,074 23.5 5,131 2072 weeks-18 mill reports 3,160 9,702 307 9,286 294\-orthern Hemlock & Hardwood-
Softwoods-
Week-22 mill reports 3,794 1,425 38 3,264 862 weeks-59 mill reports 7,927 3,304 42 4,557 57North Carolina Pine-

Week-106 mill reports 9,998 8,151 82 7,371 742 weeks-220 mill reports 20,227 17,726 88 13,000 64California Redwood-
Week-13 mill reports 5.322 4,148 78 6,643 1252 weeks-27 m111 reports 12,690 9,014 71 10,499 83
Softwood total-
Week-585 mill 

reports_- 
_ 249,201 219,228 88 249,937 1002 weeks-1,216 mill reports 467,948 457,712 98 479,793 103

Hardwood Mfrs.' Institute-
Week-202 mill reports 32,483 25,368 78 21,822 672 weeks-400 mill reports 49,071 46,043 94 45,566 93Northern Hemlock & Hardwood-
Week-22 mill reports 7,196 3,017 42 6,035 842 weeks-59 mill reports 15,381 7,678 50 9,027 59
Hardwoods total-
Week-224 mill reports- - -. 39.679 28,383 72 27,857 702 weeks-459 mill reports 64,452 53,721 83 54.593 85Grand total-

Week-787 mill reports 288,880 217.613 86 277,794 969 orea5,1.--1 AlAnnillrannrtsi 532.400 511.433 96 534.386 100

•

West Coast Lumbermen's. Association Weekly Report.
According to the West Coast Lumbermen's .Association,

reports from 212 mills show that for the week ended Jan. 41930, orders and shipments exceeded production by 10.94%and 17.12%, respectively. The Association's statementfollows:

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.
212 mills report for week ended Jan. 4 1930.

(All mills reporting production, orders and shipments.)Production 116,214,915 feet (100%)Orders 128,930,130 feet (10.94% over production)Shipments 136,114,633 feet (17.12% over production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLYOPERATING CAPACITY (297 IDENTICAL MILLS).
(All mills reporting production for 1929 and 1930 to date.)Actual production, week ended Jan. 4 1930 132,439.959 feetAverage weekly production, 1 week ended Jan. 4 1030 132,439,959 feetAverage weekly production, during 1929 202.270,450 feetAverage weekly production, last 3 years 210,641,070 feet* Weekly operating capacity 292,420,330 feet

* Weekly operating capacity is based on average hourly production for the 12last months preceding mill check and the normal number of operating hours per week.

WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS-1929-30
(All mills whose reports of production, orders and shipments are complete for the

last four weeks.)
Week ended.- Jan. 4. Dec. 28. Dec. 21. Dec. 14.Production 116.214,915 84,764,393 162.294,874 162,752,430Orders 128,930,130 98,189,203 154,825,100 158,528,901Rail 44,182,132 43,558,357 56,642,885 46,718,596Domestic cargo 51,538.918 35,097,935 68,535,785 70,432.511Export 21,829.791 10,384,177 20.111,676 28,463,677Local 11,379,289 7,150,734 9,534,954 12,912,117Shipments 136.114,633 105,285,532 130,024,838 144.610,598Rail 39,401,285 35,832,190 45,602,113 41.275,729Domestic cargo 56,881,050 39.905.901 51,650,146 61,612,898Export 28.453,009 22.396,707 23,237,625 28,809,854Local 11,379.289 7,150,734 9,534,954 12,912,117Unfilled orders 595,525,278 605,452.890 620,844,830 599,132,758Rail 163,536.507 159,889,260 154,223.004 142,821,495Domestic cargo 282,571,106 286,954,587 292.301,748 277,388.723Export 149,417,665 158,609.043 174,319,988 178,922,540

185 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1929and 193010 date.)

Arerace 1 Average 1Week Ended Week Ended Week EndedJan. 4 1930. Jan. 4 1930. Jan. 5 1929.Production (feet) 112,332,651 112,332,651 115,728,626Orders (feet) 124,864.249 x122,777.593 x134,861,357Shipments (feet)  134,449,987 134,449,987 125,815.016x Reflects cancellations and adjustments.

DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 28 '29 (113 mills).

Orders on
Hand Be-
gin'g Week
Dec. 28 '29.

Orders
Received

Cancel-
lotions.

Ship-
mend.

Unfilled
Orders

Week Ended
Dee. 28 '29.

Washington & Ore0on
(95 .11lils)- Feet. Fed. Feel. Fed. Feet.California 80,783,517 8,178,801 871,981 11.431,997 76,858,340Atlantic Coast 146.849,216 19,242,350 81,280 15,528.884 150,501,622Miscellaneous 6,305,855 9,600 None 1,249.850 5,065,605

Total Wash. & Oregon 233,938,588 27,428,751 935,241 28.210,531 232,223,567
Brit. Col. (18 Mills)-

California 1,725,940 370,000 None 580,119 1,535,821Atlantic Coast 23,636,445 1,911,000 None 6,038,774 19,508,671Miscellaneous 6,130,000 125,000 92,000 1,977,000 4,188,000
Total Brit. Columbia_ 31,492,385 2,406,000 92.000 8.575.893 25,230,492
Tnt61 ftomeatic canto_ 265.430.973 29_1134.781 1 028 241 25 7RR 424 287 484 089

Hupp Motor Car Corp. Announces New Price Range.
The Hupp Motor Car Corp. has announced prices on its1930 models ranging from $995 to $2645. Prices of SeriesS models, except commercial coupe, have been increasedfrom $5 to $35. Prices of Series C models have been in-creased from $150 to $185. Series S is priced at $995 forcommercial coupe, $1095 for coupe with rumble seat, $1095for five-passenger sedan, $1110 for convertible cabriolet,$1135 for five-passenger phaeton, $1160 for de luxe sedan.Series C models include five-passenger sedan $1745, coupewith rumble seat $1745, five-passenger Victoria coupe $1765,convertible cabriolet $1820, seven-passenger touring $1835and a five-passenger town sedan $1835. Series II includesa five-passenger sedan, $2080; coupe with rumble seat, $2080;five-passenger Victoria coupe, $2100; convertible cabriolet,$2155; seven-passenger touring, $2190, and five-passengertown sedan, $2190. Series U is offered in a sedan at $2495and a limousine at $2645.

Rubber Restriction Proposals.
Crude rubber producers in the Dutch East Indies haveformulated a new restriction plan calling for a reductionof from 10 to 20% in the outputs of both native and Euro-pean producers, a cablegram from Amsterdam to the RubberExchange of New York reported on Jan. 14. The cablegramread:
"The committees formed in co-operation with British rubber producerswill leave for Java to propose restriction of tapping of rubber trees in aneffort to alleviate the present condition of oversupply. Under the plan.the European producers will deposit 20 florins per ton and the native, oruncontrolled producers. 2 cents per kilogram. which will be forfeited inthe event of non-fulfillment of obligations."
From the "Wall Street Journal" of Jan. 14 we take thefollowing London advices:
Dutch rubber producers have decided to approach British and otherforeign producers In order to improve the market situation. The sum of25,000 guilders has been placed at the disposal of a committee to senddelegates to the Dutch Indies to discuss an arrangement to include nativeand estate production. The committee has discussed the new restrictionplan to limit production 10% to 20% by controlling tapping. It proposesto create a fund estate producers contributing 20 guilders per ton andnatives two cents per kilo produced. If producers fall to restrict pro-duction, the money they paid to the fund would be confiscated.

Consumption of Crude Rubber of All Classes by Ameri-can Manufacturers in December 1929 Lower-
Estimated Consumption and Imports Last YearExceeds That for 1928.

Consumption of crude rubber of all classes by manu-facturers in the United States in the month of December isestimated at 23,531 long tons, according to statistics com-piled by the Rubber Manufacturers Association. Thiscompares with estimated consumption of 27,659 long tonsin November and 31,232 long tons in Dec. 1928. Totalconsumption of crude rubber by American manufacturersfor 1929 is estimated at 469,804 long tons. Consumptionfor 1928 was 441,339 long tons. Consumption of reclaimedrubber is estimated at 11,089 long tons for December and224,908 long tons for the year. Corresponding figures are14,742 long tons in November; 13,233 long tons in Decem-ber 1928, and 223,422 long tons for 1928. The Associationestimates total domestic stocks of crude rubber on hand andin transit overland on Dec. 31 1929, at 105,137 long tonscompared with 92,219 long tons as of Nov. 30. Cruderubber afloat for United States ports on Dec. 31 is esti-mated at 62,388 long tons as against 62,358 long tons onOct. 31.
Imports of crude rubber of all classes into the UnitedStates during the month of December 1929 totaled 43,542long tons according to estimate issued by the Rubber Manu-facturers Association. This compares with imports of40,621 long tons in November and with 46,840 long tons inDecember 1928. For the 12 months ended Dec. 31 192,total imports of crude rubber are estimated at 561,454 longtons as against imports of 446,421 long tons for the corre-sponding period of last year.

Census Report on Cotton Consumed in December.
Under date of Jan. 15 1930 the Census Bureau issued itsreport showing cotton consumed, cotton on hand, activecotton spindles, and imports and exports of cotton for themonth of December, 1929 and 1928. Cotton consumedamounted to 453,892 bales of lint and 52,544 bales of linters,compared with 544,150 bales of lint and 63,408 bales oflinters in November 1929 and 533,301 bales of lint, and 58,743bales of linters in December 1928. It will be seen that there
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is a decrease under November 1928 in the total lint and linters
combined of 85,608 bales, or 14.5%. The following is the
statement complete:
DECEMBER REPORT OF corroN CONSUMED, ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.
(Cotton in running bales, counting round as half bales, except foreign, which is in

500-pound bales.)

Cotton Consumed
During—

Colton on Hand
Dec. 31—

Cotton
Four In Con- In Public Spindles

Year Months suming Storage Active
Ended Establish-& at Corn- During

Dec. Dec. 31. meats presses December
(bales) (bales) (bales) (bales) (Number)

United States 11929 453,8922,742,602 1,844,248 5,914,422 29,069,5101 1928 533,301 2,779,359 1,733,930 5.236,722 30,653,668

Cotton-growing States 1929 353,971 2,122,572 1.422,238 5,700.912 17,963.774
1928 404,8072,130,110 1,329,025 5,068.948 17,944,948

New England States 1929 83,245 517,561 358,235 95,119 9,845,686
1928 111,278 549.338 346,115 87,403 11,426,678

All other States 1929 16,676 102.469 63,775 118,391 1,260,050
1928 17,216 99,911 58.790 80,371 1,282,642

Included Above—
Egyptian cotton 1929 17,988 94,515 72,144 32.324

1928 18,003 90,974 36.186 24,734
Other foreign cotton  1929 6,246 40,455 27,083 17,182

1928 4,618 28,241 26,832 14,891
Amer -Egyptian cotton_  1929 1,049 5,902 3,362 11,815

1928 1,022 4,170 4.209 6,527
Not Included Above—

Linters 1929 52,544 364,291 183,034 85,657
I925 RA 742 247 0R5 175 QUI 57 AAR

Country of Production.

Imports of Foreign Cotton (500-16. Bales).

December. 5 Months End. Dec. 31

1929, 1928. 1929. 1928.

Egypt 18,727 24.553 75,650 94,713
Peru 2,021 1.218 11,744 7.827
China 3.976 1.868 6,032 9.841
Mexico 9,570 8,606 26,555 23,829
British India 1,820 2,368 19,542 14,321
All other 76 977 751 996

Total 36,190 39,630 140.274 151,527

Exports of Domestic Cotton Excluding Linters
(Running Bales—See Note for Linters).

Country to Which Exported. December. 5 Months End. Dec. 31

1929. 1928. 1929. 1928.

United Kingdom 161.525 310,472 799,599 1.096,516
France 118.667 121,719 535,859 500,196
Italy 98.459 76,496 399,601 346,278
Germany 244,273 217,411 1,115,016 1,259.594
Other Europe 
Japan 
AU other 

85.140
149,933
52,324

102,399
161,247
67,331

490,696
600.168
212,336

536.614
817,514
231,417

Total 910,321 1,057,075 4,162,275 4,788,129

Note.—Linters exported, not Included above, were 11,067 bales during Decembern 1929 and 29,471 bales in 1928; 52,557 bales for the 5 months ending Dec 31 in
1929 and 76,119 bales In 1928. The distribution for December 1929 follows: United
Kingdom, 627; Netherlands, 607; Spain, 198; France, 1,730: Germany, 4,405;Italy, 1,016; Canada, 1,052; Mexico, 5; Belgium, 1,377; New Zealand, 50.

WORLD STATISTICS.
The estimated world's production of commercial cotton, exclusive of linters,

grown in 1928, as compiled from various sources. is 25.611.000 bales, counting
American in running bales and foreign In bales of 478 pounds lint: while the con-
sumption of cotton (exclusive of linters In the United States) for the year ending
July 31 1929 was approximately 25,782,000 bales The total number of spinningcotton spindles, both active and Idle, is about 164.000,000.

Cuban Sugar Season Open—Cane Grinding Starts in
156 Mills-4,500,000-Ton Yield Forecast.

From the New York "Times" we take the following cable-
gram from Havana Jan. 14:
One hundred and fifty-six Cuban sugar mills will begin grinding cane at

midnight to-night and are expected to manufacture approximately 4.500,000
tons of raw sugar. Great quantities of sugar cane have been cut, with the
prospect of keeping the mills busy day and night for at least four months.

Six Cuban mills will not grind cane this season. The Cuba Cane Co.,
on the other hand, has made preparations to grind about 3.250,000 bags.
The British Sugar Commission, which has been making a survey of

West Indian sugar conditions, sailed to-day via Key West for New York,
whence they will embark for England on Saturday on the Cunarder Ascanla.
The Commission, headed by Lord Olivier. will report to Parliament on its
four-months' survey.

Cuban Co-operative Export Agency Suggests That
Companies Use Own Raw Sugar for Refining Pur-
poses.

The following from Havana appeared in the "Wall Street
Journal" of Jan. 14:
A Treasurer of the Cuban Co-operative Export Agency made a request

of the executive committee to consider proposals made by United Fruit Co.,
Cuban American Sugar Co. and possibly American Sugar Refining Co.
and Hershey Corp. to use their own raw sugar for refining purposes. They
base their requests on fact that their storage capacity Is limited and that
their polarization is high, and that their raw sugars be not included in thE
pro-rata shipments of others. These refiners would make specific bids for
their own sugars without limiting their exportations, according to their
needs.
A protest to this plan was filed by Santa Clara association, which re-

quested 4 general meeting of all shareholders of the agency to vote on the
proposal.

Cottonseed Oil Production During December.
On Jan. 13 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on

hand, and exports during the month of December 1929 and
1928:

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills*
Aug. 1 to Dec. 31.

Crushed
Aug. 1 to Dec. 31.

On Hand at MfIls
Dec. 31.

1929. 1928. 1929. 1928. 1929. 1928.

Alabama 235.202 226.842 195,915 158,055 68.900
Arizona 52,037 46.675 39.706 37,289

,40,478
32.494 9.488

Arkansas 363.987 342.896 226,338 249.025 138,747 94.104
California 95,408 69.253 50.026 40.703 45.495 28.788
Georgia 308.542 324.522 281,642 248.813 27,497 76.183
Louisiana 199.455 192,800 155.436 131,058 49.087 61,859
Mississippi 639.901 546,904 398,299 322.941 248,758 227.962
North Carolina 173,452 254.829 139,326 166,946 34,577 87,085
Oklahoma 319,287 334,867 215,605 221.341 107,537 113.852
South Carolina 131,150 166,797 117.334 131.910 14.409 35,052
Tennessee 269,027 243,291 171,777 167.753 98,326 78.407
Texas 1,129,021 1,477.980 875,237 1.050,843 273.899 439.931
All other States 60.202 54.589 45,070 42,467 15.362 12,122

United States 3.976.671 4.282.245 2.911.711 2.969.144 1.106.566 1.333.7n

• Includes seed destroyed at mills but not 41.606 tons and 21,972 tons on hand

Aug. 1 nor 51,280 tons and 46.965 tons reshipped for 1929 and 1928, respectIvely.

COTTON SEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND
ON HAND.

Item. Season.
On Hand
Aug. 1.

Produced
Aug.1-Dec.31

Shipped
Aug.1-Dec.31

On Hand
Dec. 31.

Crude oil. pound 1929-30 *19,181,886 898.317.963 835.187,170 .116.150.428
1928-29 20.350.682 920.522.359 849,303,584 133.723.776

Refined oil, lbs. 1929-30 a338,619,933 b719.149,825   a422.335.138
1928-29 335,993.223 729,219.768   434,388,238

Cake and meal,
tons 

1929-30
1928/9

76.667
32.648

1,292,827
1,328.327

1,165.940
1,178.204

203.554
182,771

Hulls. tons  • 1929-30 63,917 798,372 707.772 154.517
1928-29 29.291 801.213 679.390 151.114

Linters, running 1929-30 70.854 601.027 439.606 232.275
bales 1928-29 43,994' 612.932 487.217 189.709

Hull fiber, 500- 1929-30 1.848 33.537 31.624 3.761
pound bales 1928-29 2.775 33.336 32.901 3.210

Grabbots,motes,
&c..500-pound 1929-30 8.453 23,634 15.661 16,426
bales 1928-29 1,903 22,563 14,214 10,252

• Includes 402 .958 and 11.695.097 pounds held by refining and manufacturing
establishments and 4,186 570 and 30,151,180 pounds In transit to refiners and
consumers Aug. 1929 and Dec. 31 1929. respectively.
a Includes 5.506.926 and 6,259,022 pounds held by refiners; brokers, agents,

and warehousemen at places other than refineries and manufacturing establishments
and 9,727.216 and 13,260.780 pounds In transit to manufacturers of lard substitute,
oleomargarine, soap, .4c., Aug. 1 1929 and Dec. 31 1929, respectively.'
S Produced from 779.978.255 pounds of crude oil.

EXPORTS OF COTTON PRODUCTS FOR mint MONTHS ENDED NOV. 30.
Item— 1929. 1928.

011, crude, pounds 7,410,352 8.665.533
Refined, pounds 2,002,202 3,484.748

Cake and meal, tons of 2,000 pounds  91,594 123,453
Linters, running bales  41.490 46,648

Cold Storage Stocks Mostly Larger According to
Department of Agriculture.

Cold-storage holdings of butter, cheese, frozen poultry,
and frozen beef, on Jan. 1 were larger than on the same date
last year, whereas stocks of apples, frozen prok, and eggs were
smaller, according to the January Cold-Storage Report of
the Bureau of Agricultural Economics, U. S. Department of
Agriculture. The Bureau's announcement says:

Butter stocks were 81.837.000 pounds as compared with 43 783.000
pounds last year and an average of 48.580,000 pounds for the last 5 years.
Stocks of American cheese were larger than a year ago, but most foreign
type cheeses were in smilaer supply.

Total stocks of meat on Jan. 1 were 826,306.000 pounds as compared

with 857.490.000 pounds last January. A small Increase in frozen and cured
beef was offset by decreases in frozen lamb and mutton, and frozen and dry
salt pork. P'ckled pork and miscellaneous meats were In somewhat larger
supply. Most of these items were in larger supply than the 5 year average.

Turkeys were in smaller supply than last year but other kinds of frozen

poultry were considerably higher, the totals amounting to 139.998.000
pounds on Jan. I, compared with 123,432,000 pounds last year.
Case eggs totaled 710,000 cases or about half as many as last year.

Frozen eggs, 53,644,000 pounds, though less than last year were much above
the 5 year average.

Increase in 1929 of Acreage and Farm Value of Crops
in the United States.

The aggregate acreage of the 19 principal crops grown in
the United States was 356,705,000 in 1929, compared with
353,638,000 acres in 1928, according to the annual estimates
of the United States Department of Agriculture. Under
date of Jan. 13 the Bureau says:
The increase of 3,000,000 acres resulted largely from smaller abandon

ment of winter wheat and from an increase In the acreage of wild hay
cut in 1929. These figures include corn, wheat, oats, barley, rye, buck-
wheat, potatoes, sweet potatoes, tobacco, flax, rice, hay', cotton, peanuts,
grain sorghums, beans, broomcorn, hops and cranberries, for which the
totals have been published in previous years. The acreage of 49 crops, or
all crops for which estimates are now made. was 367,119.000 acres in 1929
and 362,706,000 acres in 1928. These 49 crops include the 19 mentioned
above, red and alsike clover seed, sweet clover seed, lespedeza seed, timothy
seed, alfalfa seed, soybeans, cowpeas, velvet beans, sugar cane, sugar
beets, sorghum for sirup, asparagus, snap beans, cabbage, cantaloupes.
carrots, cauliflower, celery, sweet corn (for canning), cucumbers, eggplant.
lettuce, onions, green peas, pappers (green), pimentos. spinach, straw-
berries, tomatoes and watermelons. There is some duplication of acres
of land due to succession cropping and to cutting of clover seed on acreage
also cut for hay. Part of the acreage of sweet corn, cucumbers, snap
beans, peas and tomatoes for canning, which cannot be segregated by
States, Is excluded.
The farm value of 22 principal crops was $7,678.049.000 in 1929 and

$7,611,278,000 in 1928. The crops included In these values are the 19
principal crops for which acreage is given above and apples, oranges and
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red and alsike clover seed. The farm value of 67 crops for which esti-
mates of production and value are made was $8,664,689,000 in 1929 and
88,572,913,000 in 1928. These 67 crops include 49 crops for which acre-
age is shown above and also apples, oranges, peaches, pears, grapes, lemons,
grapefruit, limes, pineapples, figs, olives, almonds, walnuts, apricots,
cherries, plums, prunes, pecans and maple products but excludes velvet
beans, and also the portion of the truck crops for canning which could not
be segregated by States. These values are based on Dec. 1 estimates of
production and either Dec. 1 or seasonal farm prices, and are subject to
whatever errors are involved in a price of that date as failing to represent
the average price received by farmers for the entire crop or the Portion of
the crop that was sold. The farm values based on these prices depart
from farm values based upon weighted average prices for the crop year.
In some years and for some crops they will be lower; in other years and for
other crops they will be higher.

Petroleum and Its Products-Crude Prices Cut in Mid-
Continent and Southwest Due to Excess of Refined
Products-Discuss Continuation of California's
Proration Through October.

The anticipated cut in crude oil prices started this week,
with reductions announced throughout the Mid-Continent
and Southwest. The first move was made Wednesday,
Jan. 15, by the Humble Oil & Refining Co., which cut light
Texas crudes from 25 cents to 41 cents a barrel. On Jan. 16
the Magnolia Petroleum Co. announced reductions of from
15 cents to 41 cents a barrel in Texas crude. The same day
the Standard Oil Co. of Louisiana posted reductions of from
22 cents to 41 cents a barrel in north Louisiana and Arkansas
crude. In the Mid-Continent field, the Carter Oil Co.,
subsidiary of the Standard Oil Co. of New Jersey, reduced
Oklahoma and Kansas crudes from 19 cents to 41 cents a
L rrel. While over-production of crude is, of course, held
responsible for the lowering of prices, it is also declared by
leaders in the industry that over-production of refined prod-
ucts is likewise partly to blame.
It is not known what effect these reductions will have on

the California situation, and developments there are awaited
with keen interest. In California interest prior to these cuts
centred on the proration problem. With the approach of
Feb. 1, when present restrictions on crude oil production in
that State's flush fields expire, there is much speculation as
to what steps operators will take regarding production dur-
ing the balance of the year. While voluntary curtailment •
has been more successful than at first believed probable,
the California situation has not yet cleared up and a relapse
into former production schedules would practically wipe
out all of the good accomplished during the past three
months. It is understood, from reports to Eastern oper-
ators, that California operators in the Ventura Avenue,
Santa Fe Springs, Long Beach and Elwood fields, will ar-
range a continued curtailment of production throughout the
rest of this year, or at least through October and possibly
November.

California operators in these fields also were worried
about Kettleman Hills. In this flush field every barrel
produced is equal to three barrels produced elsewhere in the
State, in gasoline content. The industry's leaders, working
co-operatively with officials of the Department of the
Interior, are striving to call a halt to drilling there.
The country's production for the week ending Jan. 11

climbed to a daily average of 2,689,250 barrels, a daily in-
crease of 36,950 barrels. Oklahoma led all the States with
a production of 707,550 barrels daily.

Chronological price changes in crude this week follow:
Jan. 15.-Humble Oil & Refining Co. announced reductions of 25 cents

to 41 cents per barrel in light Texas crudes.
Jan. 16.-Magnolla Petroleum Co. announced reductions of from 15

oenta to 41 cents per barrel in Texas crude.
Jan. 16.-Standard Oil Co. of Louisiana announced reductions of from

22 cents to 41 cents per barrel in North Louisiana and Arkansas crude.
Jan. 16.-Carter Oil Co. (subsidiary of Standard of New Jersey) an-

nounced reductions of from 19 cents to 41 cents per barrel in Oklahoma
and Kansas crudes.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $3.05 Smackover, Ark.. 24 and over  6.90
Corning, Ohio 1.75 Smackover, Ark., below 24 75
Caber. W. Va 1.35 Eldorado, Ark.. 34 1.14
Illinois 1.45 Urania. La .90
Western Kentucky 1.53 Salt Creek, Wyo., 37 1.23
Midcontinent, Okla., 37 1.23 Sunburst, Mont 1.65
Corsicana, Texas, heavy .80 Artesia N  M 1.08
Hutchinson. Texas, 35 Santa Fe Springs. Calif.. 1.20
Luling. Texas 

.87
1.00 Midway-Sunset, Calif.. 22 .so

spindletoP, Texas. grade A 1.20 Huntington. Calif., 26 1.09
Signdletop. Texas. below 25 1.05 Ventura, Calif.. 30 1.18
Winkler. Texas 65 Petrol's. Canada   ... 1.00

REFINED PRODUCTS-CUT IN CRUDE PRICES NOT YET RE_
ELECTED IN REFINERY PRICES-WEAKNESS IN GASO-

LINE MARKET BRINGS CALIFORNIA PRODUCT DOWN

IN BALTIMORE AND PHIL..4DELPHIA-GENERAL TRADING
QUIET.

While the reduction in crude prices, announced else-
where, has not as yet had any re-action in the refined prod-

nets markets, a weakness in gasoline in Baltimore and Phila-
delphia markets brought a downward movement in Cali-
fornia_ gasoline prices, until they rested at 8.75 cents per
gallon on a parity with U. S. Motor gasoline. In the past
the California product has been held slightly above U. S.
Motor.
There were no changes in the New York district, as gaso-

line movement has been maintained on a better scale than
usually experienced at this period of the year. The mild
weather throughout this territory has been beneficial to
sales, of course, while the terrific wintry storms of other
sections of the country have materially affected sales of
gasoline, while benefitting heating oils.
The excessive amount of gasoline in storage and the fear

that the mild weather of the past month will not continue
may lead to more general weakness in gasoline prices in the
New York area, it is declared. With stocks reported as far
above normal, and with crude prices being cut, it would
seem as though there can be no alternative to refiners but to
meet general conditions by reducing prices.
Kerosene demand has not been good during the past

week. Withdrawals against contracts have not been as large
as expected, and little new business was placed. Some
improvement was noted in heating and marine oils, however,
and with this the trade had to be satisfied.
Reports from the Gulf market state that a contract was

placed during the past week for 1,00,000 barrels of Panueo
crude for shipment during 1930 to British and German
buyers. England is reported to be committed for 75% of
this total. The price was reported between 70 and 75 cents
per barrel.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.
NY(Bayo'ne)$.081AIS 08k
West Texas  .06h
Chicago  .0014
New Orleans  .0734

Arkansas 
California 
Los Angeles, export_
Gulf Coast, export_

8.0636
.0834
.0714
.0834

North Louisiana - -8.073(
North Texas  .0634
Oklahoma 07
Pennsylvania 0934

Gasoline, Service Station. Tax Included.
New York 5.18 ClncInnatl 5.18 Minneapolis 5.182
ktianta .21 Denver .16 New Orleans 195
Baltimore 22 Detroit .188 Philadelphia .21
Boston 20 Houston .18 San Francisco .212)
&Maio 15 Jacksonville .24 Spokane .205
Chicago 15 Kamm City 179 St. Louts 16

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B: Refinery.
NY(Bayonne)8.0734011.08 Chicago 5.0534 New Orleans $ 07k
North Texas 0534 Los Angeles, export_ .0534 Tulsa 0614

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal
513W York(Bayonne).$1.05 Los Angeles $85 Gull Coast 3.75

Diesel   2.00 New Orleans 95 Chicago  55

Gas Oil, 32-36 Degree. F.O.B. Refinery or Terminal.
N iwYork(Bayonne)$.05 4 I Chime) S.031Tulea $ (S

Crude Oil Output in United States at Higher Rate
Than a Year Ago.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ended Jan. 11 1930 was 2,689,250 barrels, as com-
pared with 2,652,300 barrels for the preceding week, an in-
crease of 36,950 barrels. Compared with the output for
the week ended Jan. 12 1929 of 2,593,000 barrels daily, the
current figure represents an increase of 95,600 barrels per
day. The daily average production east of California for
the week ended Jan. 11 1930 was 1,989,550 barrels, as com-
pared with 1,951,800 barrels for the preceding week, an in-
crease of 37,750 barrels. The following are estimates of
daily average gross production by districts:

DAILY AVERAGE PRODUCTION
(Figures in Barrels)

Week Ended- Jan. 11 '30. Jan. 4 '30. Dec. 28 '29. Jan. 12 '29.
Oklahoma 707,550 675.900 647,550 717.950
Kansas 112,500 114,250 113,800 97,150
Panhandle Texas 94,250 100,500 102,600 58,750
North Texas 87,850 88,150 88,100 87,600
West Central Texas 52,950 54,100 54,000 53,900
West Texas 338,650 338,100 341,200 357,700
East Central Texas 20,900 23.200 23,550 21,500
Southwest Texas 88,600 76.200 74,950 38,950
North Louisiana 38,850 38.300 38,000 36,650
Arkansas 60,850 60.490 60,600 79,150
Coastal Texas 148,450 138,750 138,850 116,100
Coastal Louisiana 20,100 20.750 19.750 21,400
Eastern (not Incl. Michigan)__ _ .. 130,900 129,100 128,200 109.200
Michigan 14,950 14,950 14,550 3,300
Wyoming  48,550 56,400 49,300 52,400
Montana 9,750 10,000 10,200 10,850
Colorado 5,000 5,400 5,400 6,850
New Mexico 8,950 7,350 7,700 2,450
California  699,700 700,500 689,400 721,800

Total  2,689,250 2.652,300 2,607,700 2,593,050

The estimated daily average gross production for the Mid-Continent field,
including Oklahoma, Kansas, Panhandle, North, West Central, West,
East Central and Southwest Texas, North Louisiana and Arkansas, for
the week ended Jan. 11 was 1,602,900 barrels, as compared with 1,569,100
barrels for the preceding week, an increase of 33,800 barrels. The Mid-
Continent production, excluding Smackover (Arkansas) heavy oil, was
1,560,600 barrels, as compared with 1.527,050 barrels, an increase of 33,550
barrels.
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The production figures of certain pools in the various districts for the cur-

rent week, compared with the previous week, in barrels of 42 gallons, follow:

-Week Ended- -Week Ended-
Oklahoma- Jan. 11. Jan. 4.

Allen Dome  26,050 21,300
Bowlegs   24,850 22,200

Southwest Texas-
Darst Creek 
Laredo District 

Jan. 11. Jan. 4.
13,500 4,650
9,150 9,000

Bristow-Slick  18,500 18,050 Luling 10,700 10,600
Burbank  17.000 17,500 Salt Flat 28.250 28,250
Carr City  7,500
Cromwell  7,650

7,800 North Louisiana-
Haynesville  4,650 4,650

Earlabor°  33,550 31,250 Urania  5,150 5,200
East EarMoro  69,650 53,100 Arkansas-
East Seminole  4,850 3,800 Champagnolle 5,200 5,150
Little River  44,150 39,450 Smackover (light) 5,650 5,650
East Little River..,  19.700 19,500 Smackover (heavy) 42,300 42,050
Logan County  13,900 13,900 Coastal Texas-
Maud  7,960 7,900 Barbers Hill 21,350 14,400
Mission  14.850 14,400 Hull 9.600 9,850
Oklahoma City  94,650 99,300 Pierce Junction 12,400 11,750
Sasakwa  12,850 11.100 Raccoon Bend 8,950 8,600
St. Louis  48,450 47,650 Spindietop 20,000 18.400
Searight   8,150 7,850 Sugarland 12,000 11,900
Seminole  24,950 22,400 West Columbia 6,200 6,200
Tonkawa   8,700 8,750
Kansas- Coastal Louisiana-

Sedgwick County  23,550 24,150 East Hackberry 1,600 1,900
Panhandle Texas- Old Hackberry 2,050 1,650

Carson County  9,500 9,400 Sulphur Dome 3,600 3,500
Gray County  57,900 64.200 Vinton  3.900 4,200
Hutchinson County-- 25,750 25.600 Wyoming-
North Texas- Salt Creek 27,300 34.500

Archer County  17,900 18.300 Montana-
WIlbarger County  30,900 30,050 Sunburst 6,500 6,500
West Central Texas-

Brown County  8,300 9,600 California-
Shackelford County  9,300 9,300 Dominguez 9,500 9,000

West Texas- Elwood-Goleta  28,100 26,800
Crane & Upton Counties 44,000 43.000 Huntington Beach 41,500 41,500
Howard County  37,800 37.600 Inglewood  22,500 22,500
Reagan County  17,000 17.000 Kettleman Hills 13.400 11.000
Winkler County  89,000 87,000 Long Beach 104,000 104,000
Yates  135,000 137,600 Midway-Sunset 75,000 77,000
Balance of Pecos County 6,250 6,400 Santa Fe Springs 163,700 167,700
East Central Texas- Seal Beach 28,000 28,500

Corsicana-Powell   6,400 6.500 Ventura Avenue 53,000 51,500

Oil Price Cuts Opposed by Independent Oil Men.

From the New York "Sun" we take the following Tulsa,
Okla., advices Jan. 17:

Declaring that the cut in oil prices was unjustified in view of the co-
operative efforts of operators to curtail production of flush oil fields, 400
independent oil men of the midcontinent area yesterday adopted a reso-
lution protesting against the recent reductions made by Standard Oil of
New Jersey and other important companies.
Another resolution was adopted proposing that oil producers refuse to

sell their petroleum at the new prices. Both resolutions were framed
under the direction of E. B. Reeser, President of the Barnsdall Corp. and
also head of the American Petroleum Institute.
The resolution protesting against the price cuts as being unjustified be-

cause of curtailment of production was forwarded to the American Petroleum
Institute and also to members of Congress representing Oklahoma.
So far no other purchasers of naidcontinent crude oil have followed the

lead of the Carter Oil Co., a subsidiary of the Standard Oil Co. of New
Jersey, in cutting the price of midcontinent crude oils. An executive of
the Prairie 011 & Gas Co., largest producer in that area, was quoted to-day
as saying that the cut came as a surprise and that he doubted that the
Prairie would follow the Carter Oil's cuts. W. S. Fitzpatric, Chairman
of the Board, and other important officials of the company are away on a
trip to the Pacific Coast.

After a meeting of protest operators in the Oklahoma City pool held a
closed meeting to discuss plans to curtail further production in the pool
owing to pipe-line congestion and over-production. Production of the
field:already has been cut to 50% of potential output.

Curtailment of Santa Fe Oil Wells-Nine Completions
in Two Days Cause Operators and Umpire to Cut
Freely.

In its issue of Jan. 17 the "Wall Street Journal" announced
the following from Los Angeles:
Faced with a total of nine completions In two days, adding approximately

25,000 barrels of new oil from the bottom Clarke or Hathaway zone to the
potential output of Santa Fe Springs, field operators and Umpire Paul
Grimm applied the knife freely and thereby succeeded in bringing the field
total down to 176,825 barrels on Wednesday.

Included In the group of completions were three wells averaging better
than 5,000 barrels daily if they had been opened up, and one rated for
9,000 barrels. These potentials were established on but a few hours
flow. None of these wells actually Is permitted to do more than give an
Indication of Its possibilities before it is cut back.

Italo Petroleum Corp's well Archer No. 2 came in Thursday for 4,000
barrels daily, too late to be included in the fortrdghtly report issued by the
umpire.

Original plans to cut back 60% were found insufficient and pro-ration
was based on a cut of more than 62%. This is working a severe hardship
on the major companies, particularly tin larger producers such as General
Petroleum Corp., which are in a more difficult position than some of the
smaller ones.

Santa Fe Springs closed the first half of January with a daily average
output of 162,062 barrels, according to Umpire Paul Grimm's staff. Ven-
tura Avenue reported an average of 53,621 barrels daily of oil and 18,-
706,000 cubic feet of gas. Elwood is averaging 28,500 barrels daily,
which is less than its requirement, and Signal Hill continues within a range
of 103,000 to 104,000 barrels daily.

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, com-

panies aggregating 3,485,600 barrels, or 95.5% of the
3,650,900 barrel estimated daily potential refining capacity
of the plants operating in the United States during the week
ended Jan. 11 1930, report that the crude runs to stills for
the week show that these companies operated to 71.8% of
their total capacity. Figures published last week show that
companies aggregating 3,481,200 barrels, or 95.4% of the
3,650,900 barrel estimated daily potential refining capacity

of all plants operating in the United States during that
week, but which operated to only 70.9% of their total
capacity, contributed to that report. The report for the
week ended Jan. 11 1930 follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS
WEEK ENDED JAN. 11 1930 (FIGURES IN BBLS. OF 42 GALLONS).

District.

P. C.
Paten-
Hal Ca-
Dacitti
Report.

Crude
Runs to
Stills.

P. C.
over.
of Total
Caper.
Report.

Gasoline
Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 100.0 3,194.400 75.3 6,359,000 7,626.000
Appalachian 91.8 529,700 64.4 1,333,000 806,000
Indlana,Illinois,Kentucky 98.6 2,170,100 87.3 5,784,000 3,528,000
Okla., Kansas, Missouri 88.6 2,060,000 71.8 3,731,000 3.192,000
Texas 90.7 3,827,300 77.5 7,139,000 13,073,000
Louisiana-Arkansas 96.8 1,149,800 62.7 2,357,000 4,526.000
Rocky Mountain 93.0 377,800 39.0 2,307,000 1,016,000
California 99.3 4,210,400 67.5 14,731,000 110,284,000

Total week Jan. 11 95.5 17,519,500 71.8 43,741,000 144,051,000
Daily average.

-9-5:4
2,502,800

Total week Jan. 4 17,278,000 70.9 42,217,000 144,017,000
Daily average 2,468,300
Texas Gulf Coast 100.0 3,055,800 82.9 6.142,000 10,263,000
Lniligiann Clillf CInka 100 0 709.500 68.7 2.059.000 3,691,000

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 Active in Non-Ferrous Metal Mart-Buying Interest
in Copper Improves-Zinc Prices.

The continued activity in the lead market, while other
metals were in only moderate demand, was easily the fea-
ture of the non-ferrous metal market in the past week, re-
ports "Engineering & Mining Journal, Metal and Metal
Markets," adding:
Demand for prompt copper continues to be much better than a

month or two ago, but is not yet at a normal level, even after a

four months' lull in buying. A moderate tonnage of the red metal

was sold during the week. Zinc continues to weaken, with con-

sumers beginning to inquire for far forward shipment. Tin is
slightly lower and demand is moderate.

Production of copper is being curtailed at the mines. Anaconda
has shut down its Leonard mines and United Verde is cutting down
further, with other companies expected to follow suit. Producers re-
main a unit in their desire to maintain the 18 cent delivered price
indefinitely.
Lead sales for the week were well above the average at unchanged

prices. Buying was principally for prompt and January shipment

and consumers also bought a fair amount of February metal. Pur-

chasing was well distributed among the leading consuming industries.

Many zinc producers continue unwilling sellers at the present price

level of 5.15 cents, but enough anxious sellers are in the market to

continue to force prices down. A moderate tonnage was sold during

the week at various deliveries from prompt to April. A number of

Consumers are endeavoring to book business for the entire first half

of the year at current quotations, but have so far been unsuccessful.

Tin prices failed to respond to the encouraging statements regarding

restriction of output. Buying was moderate, although demand im-

proved when the price fell below 39 cents.

Inventory of Refined Copper 44,401 Tons Higher at

Dec. 31 1929-Production and Shipments Again
Decline.

According to the American Bureau of Metal Statistics,

stocks of refined copper at North American and South

American refineries aggregated 171,320 tons at the end of

December against 126,919 tons Nov. 30 1929, and 65,466

tons Dec. 31 1928. The low point was reached at the end

of Oct. 1928, when total stocks amounted to only 45,648

tons.
Production of refined copper in North and South America

totaled 138,203 short tons in December against 145,376 tons

in November, and 147,905 tons in Dec. 1928.
Total shipments amounted to 93,802 tons in December

compared with 106,858 tons in November and 134,592 tons

in Dec 1928. The peak of shipments was reached in March

1929, at 165,806 tons. Production of copper by United

States mines amounted to 74,106 short tons in December

against 75,934 tons in November and 85,677 tons in Dee.
1928, reports the "Wall Street Journal," which also states:

Refined stocks of copper Jan. 1 1930, in hands of North and South

American producers and refiners, came to 171,320 short tons compared

with 126,919 tons Dec. 1, an increase of 44,401 tons, or 88,802.000 pounds.

Blister copper at smelters and refineries and in process and in transit Jan.

1 totaled 265,664 tons compared with 258,192 tons Dec. I, an increase of

7.472 tons. Copper above ground to blister stage and beyond came to

436,984 tons compared with 385.111 tons Dec. 1, an increase in December
of 51.873 tons, or 103,746,000 pounds.
Shipments by North and South American producers and refiners in

December came to 93,802 tons compared with 106,858 tons in November.
159,190 in October and 165,806 tons in March, record shipments. Domestic
shipments in December amounted to 58.150 tons compared with 68,979
in November, 105,729 tons in October, and 105,860 tons in March, record
domestic shipments. Foreign shipments came to 35,652 tons in December
compared with 37,879 in November, 53,461 tons in October, and 59,946
tons in March, peak of the year.

Production of refined copper by North and South American plants in
December was 138,203 tons, compared with 145,376 tons in November.
152,840 tons in October and 161,784 tons in May, the peak of the year.
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Total shipments of copper in 1929 came to 1,706,003 tons by North and

South American producers and refiners, a record, compared with 1.657,681
tons in 1928 and 1,466,709 tons in 1927. Domestic shipments in 1929
totaled 1,119,409 tons, a record, compared with 983.460 in 1928 and 824,-
844 tons in 1927. Foreign shipments in 1929 came to 586,594 tons in 1929.
compared with 674,221 tons in 1928 and 641.865 tons in 1927. Decline
In 1929 foreign shipments was due to increased refinery capacity in Europe
that became available and does not signify such a decline in European
consumption of copper.
Mine production of United States in December came to 74,106 tons,

compared with 75,934 in November. 82.575 in October and 94,902 tons
In April, peak of the year. The daily average of mine production in Decem-
ber was 2,391 tons, compared with 2,531 in November, 2,664 in October,
3,163 in April, the peak, and 2,755 tons, average for the year. The daily
average for 1928 was 2,484 tons and for 1927, 2,274 tons. Total produc-
tion of copper by United States mines in 1929 was 1,005,537 tons, compared
with 909.051 in 1928 and 829,978 tons in 1927.

Bllster copper production of North America including direct cathode
copper was in December 103,025 tons, compared with 107,024 in November
and 109.659 tons in October. Blister production of South America, In-
cluding direct cathode copper, was in December 138.203 tons, compared
With 145,376 tons in November and 152,840 tons in October.
OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION

OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons).

July
1929.

Aug.
1929.

Sept.
1929.

Oct.
1929.

Nov.
1929.

Dec.
1929.

Production-
Mines, United States 79.329 78,885 79.402 82,578 75,934 74.106I Blister, North America 107.807 104,523 104.595 109.656 107,024 103.025x Blister, South America 31.222 30,971 30,801 31,152 27,007 27.226Refined, North & South America_ 153,513 148,648 134.343 152,840 145.376 138.203Xi.ekv. End of Period-
North and South America:
Blister (Including In process) 239.470 241.678 253.519 254.788 258,192 165,664
Refined  97,729 104.372 94.751 88.401 126.919 171.320

Total North & South Amer 337,199 346.050 348,270 343.187 385.111 436,984

iiGreat Brltain-Refined 3,402 3,415 3.209 2 858 2.522 3,240_
Other forms 7.003 7,447 5,507 4,886 4.406 4,044

Total Great Britain 10.405 10.862 8.716 7,744 6.928 7,284Havre 7.982 7.536 7.815 6.217 4.814 5.165Japan 9.435 10.683 11,253 12.252 Y y
x Includes direct-cathode copper. y Not available. s Official warehouses only.

SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons).

Production. Shipments.

Primary Scrap Total
Daily
Rate

Ex-
Post a

Domes-
tic Total

1929.
January  147,777 6,695 154,472 4,983 57,054 100.135 157,189February  135,425 5.960 141,385 5.049 50,150 98.771 148.921March  156.502 7,059 163.561 5,276 59,946 105,880 165.806April 150.400 10,885 161,285 5,376 57.708 99.051 156,759May 151,297 10,487 161.784 5,219 55.123 93,743 148,866June  146,492 9,955 156.447 5.215 48.461 95.258 143,719July 142.420 11,093 153,513 4,952 40.204 98.720 138,924August 138.822 9.826 148.648 4,795 45.085 96.970 142.005September 127,605 8,738 134.343 4.478 45,921 98,043 143,964October  140 311 12.529 152.840 4.930 53 461 105.729 159,190November 133,020 12,356 145,378 4,846 37,879 88,979 106,858December  126.842 11,361 138,203 4,458 35.652 58,150 93.802

Total 12 mos__ 1,698,913 114.944 1,811.857 4,964 186,594 1,119,409 1,706,003

1928.
January  116.245 6,478 122,723 3,959 56,721 64,824 121,545February  117,788 7.060 124.848 4.305 60,603 73,789 134.392March 123,182 5,810 128,972 4.160 55,970 72,642 128.612April 117,088 5.736 122,824 4.094 64.989 72,234 137.223May 122 738 6,498 129.236 4,169 56,738 79,103 135,841June  125,065 5,948 131,024 4.307 57.067 81,436 138.503July  127.718 7,374 135,002 4,358 56.785 82,245 139.030August 137,574 5,986 143,560 4.631 60,240 83.398 143,638September 130,897 6,121 137,018 4,567 51,292 88.707 139.999October  143,624 5,575 149,199 4.813 54,992 100.371 155.363November 148,373 7.075 155,448 5,182 49,121 99.822 148,943December  140.779 7,126 147,905 4.771 49,703 84,889 134.592

Total 1928 1.551,062 78,787 1,627,849 4,448674,221 983.460 1.657.681

1927  1,418,815 57,691 1,476,506 4.045 641,865 824.844 1,466,70919213  1.383.604 56,850 1,440,454 3,948 525.861 902,174 1328.0351925  1,299,832 52,477 1.352.309 3.705 584,553 831,171 1.415.7241924  1.267.810 32.522 1,300.332 3,553 566.395 753,389 1,319,7831923  1.136,624 27,261 1.163.885 3,189 521.872 735,521 1,157,393
a Beginning 1926 Includes shipments from Trail Refinery In British Columbia.

OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR
THE PAST SIX MONTHS.

Monthly
.4 wage July Aug. Sept. Oct. Nov. Dec.
1928. 1929. 1929. 1929, 1929. 1929. 1929.

Porphyry mines_ 32.432 31,819 31,118 30.927 32,265 29.812 28.615
Lake mines 7.457 7,915 7,120 7.738 8,146 8,105 7.292
Vein mines 32.053 34,095 35,147 34.504 313,264 31,214 31,999
Custom ores_ .._ . 3,812 5,400 5,500 6,233 5.900 6.803 16.200

Total crude mod. 75.7M 70.229 78.885 79.402 82.575 75,934 74,108
I Estimated.

Tin Curtailment Extended.
According to London advices Jan. 17 to the New York

"Evening Post" a group of six Cornish-controlled Malayan
tin mines have instructed their general manager temporarily
to cease mining of tin ore for 24 hours each week. This
group had not previously announced adhesion to the Tin
Producers' Association's voluntary restriction, says the
cablegram. Previous reference to the tin restriction plan
appeared in our issue of Jan. 11, page 207. From the "Wall
Street Journal" of Jan. 17 we take the following London
advices:

Nigerian Advisory Council of Tin Producers' Association, has unani-
mously recommended that the producers of Nigeria reduce output 20%

for the first quarter of 1930. About 75% of this reduction in the total out-put of Nigeria has been put into effect.
This announcement follows the statement of Selangor Chamber of Minasthat recommendations of the Tin Producers' Association, regarding theregular week-end shut-down of tin mines had been accepted and would beput into force immediately.
A large number of plants in Malaya peninsular have been taken similaraction and shutdowns began last week.

Word was received in this city from London earlier in the
week that more than 100 tin producing plants in Malaya
had closed down over the week-end as a measure of volun-
tary restriction of production along the lines of the scheme
proposed by the Tin Producers' Association. Besides a
majority of the Nigerian producing units, it was stated that
an important section of the South American production
had also adopted the same measure, closing down for a
proportionate period of time. These steps are being taken
voluntarily pending meetings of the boards of directors
of various producing companies to consider adoption of the
co-ordinated scheme of restriction proposed by the Tin
Producers' Association.

Anaconda Copper Mining Co. Closes Mines.
The New York "Sun" reports the following from Butte,

Mon t. , yesterday (J an . 17):
The Anaconda Copper Mining Co. has shut down its Original and Ana-

conda mines. Suspension went Into effect with the Thursday night shifts.
Those shutdowns follow recent closing of the Leonard mine by the same
company.
The management announced that the curtailment is due to the Increase

in stocks of refined copper between Dec. 1 and Jan. 1. Stocks are the
largest in many years.

Further Gain in Steel Output-Price Lower.
Demand for steel continues to grow, and production has

made another gain, but prices have undergone further re-
ductions, states the "Iron Age" in its current market sum-
mary this week. The "Age" further reports:
With business on the mend, the downward revision of prices is interpreted

ss an effort to stabilize a market that had been subject to widespread Ir-
regularities. The temptation to make concessions was strong during a
Period when the dearth of prompt specifications forced frequent roll changes
and intermittent mill operations, but with releases growing in volume pro-
ducers believe that a steadier price situation is at hand.
Both of the leading producers are now making raw steel at the rate of

70% of capacity, compared with 65% last week and as low as 40% in the
closing week of 1929. This recovery is impressive, since buyers are still
cautious and limiting specifications to nearby needs. As these requirements
are gaining, the Industry is less conservative in appraising business pros-
pects and confidently predicts further improvement, particularly in heavier
rolled products.
In the Chicago district, where steel ingot output is now 65% of capacity,

compared with 60% a week ago, two banked steel works blast furnaces have
been put into commission and a 70% rate for next week is predicted. The
entire Greater Pittsburgh area, including the Youngstown and Wheeling
districts, is now on a 65% basis, following sharp gains in the Valleys and
among the smaller companies around Pittsburgh. Average ingot output
for the country at large is also placed at 65%.

Mill prices on plates and shapes have declined $2 a ton to 1.80c., Pitts-
burgh. Bars, which have also been irregular recently, are now more firmly
held at 1.90c. Reductions of $2 a ton have also been made on black sheets,
galvanized sheets, fender stock and all wire products except wire rods.
manufacturers' wire and woven wire fencing.

Rail bookings have been augmented by orders for 107,000 tons. The
Baltimore & Ohio bought 85.000 tons, the Soo Line divided 8,000 tons
among the Illinois Steel Co., Inland Steel Co. and the Bethlehem Steel
Corp.. and the Central of Vermont placed 7,000 tons with the Bethlehem
company. Three small orders from Western lines a:counted for 7,000 tons
additional. Rail specifications are expanding and Chicago mills are plan-
ning a further increase In output, now at 85% of capacity.
Motor car builders are slowly stepping up production and will make a

much better showing in February than in the current month. Steel re-
leases from the automobile Industry show a further increase, particularly in
bars and sheets. At Clevelenad, one of tho leading sources of supply for
automotive steel, the output of independent producers is now 65% of
capacity, compared with 30% a few weeks ago. A leading Ohio producer of
alloy steel has increased operations to about the same basis. However, It
Is estimated that the automobile industry is not yet taking more than 20
or 30% of the steel that it uses during peak operations.
The "Iron Age" composite price for finished steel has declined from

2.362c. to 2.319c. a lb., the lowest f gure since July, 1928. The pig iron
composite is unchanged at $18.21 a gross ton, as the following table shows:

Finished Steel. Pig Iron
Jan. 14, 1930, 2.319c a Lb. Jan. 14, 1930, $18.21 a Gross Ton.

One week ago 2.3620. One week ago 218.21One month ago 2.3620. One month ago  18.21One year ago 2.391c. One year ago  18.4610-year pre-we,' average 1.689e. 10-year pre-war average  15.72Based on steel bars, beams, tank plates. Based on average of basic Iron at Valleywire, rails, bit ek pipe and black sheets, furnace and foundry irons at Chicago,These products make 87% of the United Philadelphia, Buffalo, Valley and Birm-States output of finished steel. Ingham.
Nigh. Low. High. Low.1929__2.412c. Apr, 2 2.3620. Oct. 29 1929_-__1118.71 May 14 $1821 Dec. 171928_2.3910. Dec. 11 2.3140. Jan. 3 1928___ 18.59 Nov. 27 17.04 July 24

1927._2.453c. Jan. 4 2.2930 Oct. 25 1927... 19.71 Jan. 4 17.54 Nov. 11926_2.453e, Jan. 5 2.4035. May 18 1926-- 21.54 Jan. 5 19.46 July 131925_2.560e, Jan. 8 2.3960. Aug. 18 1925_ 22.50 Jan. 13 18.96 July 7
A further moderate increase in demand for finished steel

has greatly stimulated competition among producers and
has unsettled prices, especially on sheets, strip and wire,
the "Iron Trade Review" of Cleveland, this week (Jan. 16)
says: Concessions, which have been sharpest to the auto-
motive industry, are believed, however, to have run their
course, and efforts to stabilize are strengthened by the grow-

1
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ing conviction in the industry that as 1930 develops its iron
and steel requirements will closely match those of 1929, adds
the "Review," which also goes on to say:

Reaffirmation of the 1.90c.. Pittsburgh, quotation on soft steel bars.
plates and shapes seems probable. This level has not been strong, and in
meeting the I.85c., Cleveland, base on bars, which has disturbed the
market in Northern Ohio and Southern Michigan, producers have shaded
the official market as much as $2. Cold finished bars to large automotive
users have been shaded $2. to 2.10c.. Cleveland. Plates in the East are off
$1. to 1.95c. to 2.00c., Coatesville.

Black sheets. nominally 2.75c., Pittsburgh, have been quoted as low
as 2.55c. and autobody sheets are not strong at the recent decline of $2 to
3.90c., Pittsburgh. Hot strip is irregular at 1.90c.. Pittsburgh. for narrow,
1.80c., Pittsburgh, for wide. and 2.65c., Cleveland, for cold rolled. Tie
plates have been lowered $1.50 per ton, and concrete bars $1 to $2.
Wire Products generally, excepting manufacturers' wire and fencing,

have been reduced $2, to a basis of $2.30, Pittsburgh-Cleveland, to jobbers
for nails. Manufacturers' wire, which producers are attempting to main-
tain at 2.40c., Pittsburgh-Cleveland. is $2 less to preferred consumers.

Automobile and railroad business constitute the chief props of both the
finished steel and pig iron markets. Bridge work, apartments, hotels and
similar structures are taking seasonal amounts of structural material, but
the lag in industrial construction is a handicap. Steel pipe buying is
negligible, but the cast iron pipe market in 30 days should feel the stimulus
of Spring municipal purchases.

Requirements of the automotive Industry, while not much over half of
last January, are rising steadily. Chevrolet, which may produce more
cars this month than Ford, owing to the latter's delay in attaining large-
scale production, and Hudson:Essex have come back stronger than other
makers. The outlook is for moderate, steady increases in automotive
assembly.

Railroad support is more manifest in specifications than in new business,
although inquiry for equipment continues brisk. Including 3.050 for
the St. Paul, Chicago mills expect to book steel for 31.000 freights cars
In the near future. In the past week 488 cars were placed, including 400
for the Southern Pacific. A large Burlington inquiry is in prospect. Twelve
locomotives were ordered last week..
Track accessory awards at Chicago totaled 15,000 tons, with almost

18,000 tons on inquiry. The New Haven has closed on 5,000 to 10.000
kegs of spikes. The Nickel Plate will buy accessories for 30.000 tons of
rails. The Central of New Jersey has placed 14.615 tons of rails with the
Bethlehem Steel Co. and the Soo Line 9.000 tons with the Illinois and
Inland companies.

Sheet, strip and bar mills have chiefly been quickened by reviving auto-
mobile demand, while plate mills continue the most active on account of
car and locomotive specifications. At Chicago 4,000 tons of Western oil
tank inquiry is out, while prospective Great Lakes ship construction and
repair work will take 10,000 to 15.000 tons of plates. Two bridges at
Buffalo call for 18.000 tons of structurals, and a subway section in New
York 7,700 tons.
Prodded by slowly-rising requirements, pig iron consumers who deferred

covering are entering the market. Sales at Cleveland the past week totaled
25,000 tons, the largest in many weeks. At Chicago, shipments are running
25% ahead of December. Heavy sales of basic iron have been made at
Philadelphia. Buffalo prices for local delivery have been reduced $I. A
Sharpsville and Cherry Valley merchant stack have been lighted, with the
Youngstown Sheet & Tube Co. contemplating lighting a Hubbard stack.
The Neville Island stack will be blown out for relining.
From every producing district improved operations are reported, with

danger of flood interference at Ohio Valley and Youngstown mills lessened.
Pittsburgh and Buffalo steelmaking operations. at 60% last week, are now
65 and 67%, respectively. Chicago has stepped from a 55-60% rate to
65, and stacks at Joliet and Gary have been relighted. Steel corporation
units at Youngstown are at 60% and independents at 65. Steel corpora-
tion subsidiaries generally are at 67% this week, contrasted with 66 last
Week, with further gains forecast by an increase of 291.848 tons in unfilled
tonnage. to 4.417,193 tons as of Dec. 31, the largest total since April 30 1929.
A decline of 12 cents brings the "Iron Trade Review" composite of 14

leading iron and steel products down to $35.60, the lowest since October
1928. In three weeks of 1930 this barometer has declined 28 cents.

December Anthracite Shipments 1,216,070 Tons Over
Previous Month and 987,484 Tons Over That for
December 1928.

Shipments of anthracite for the month of Dec. 1929, as
reported to the Anthracite Bureau of Information, Phila-
delphia, amounted to 5,831,534 gross tons. This is an
increase as compared with shipments during the preceding
month of November, of 1,216,070 tons, and when compared
with the month of Dec. 1928, shows an increase of 987,484
tons. Shipments for Dec. 1929, were the largest December
shipments since 1922.
Shipments by originating carriers (in gross tons) are as

follows:
Month of- Dec. 1929, Dec. 1928. Nov. 1929. Noe. 1928.Reading Company 1.157.152 1,041,471 1,006.240 1,147.182Lehigh Valley RR 989.069 888.070 661,348 948.764Central RR. of New Jersey 560,885 461.454 421.422 571.197

Del.. Lark. & Western RR 802,112 744.547 746.290 870,113Delaware & Iludson Co 786.077 650.993 590,948 845.483Pennsylvania RR 563.386 439.011 459.284 490.1173
Erie RR 611,671 488.677 415.529 534.755
N . Y .. Ontario & Western Ry 142,172 124.752 120.635 158,074
Lehigh & New England RR 219.010 207.075 193.788 192,580

Total 5,831.534 4,844.050 4.615.464 5.759,031

Output of Bituminous Coal in 1929 Shows Gain of
4.9% Over 1928-Anthracite Production Higher
-Prices Generally Stronger.

In a year devoid of the spectacular, the most notable
features of the bituminous coal markets of the country in
1929 were an increase in the total production and a marked
strengthening in price levels in the last quarter, the "Coal
Age" reports. Total production for the year was estimated
at 525,358,000 tons, an increase of 24,613,000 tons, or 4.9%

over 1928. This increase, due in large measure to the
greater use of fuel by electric utilities, railroads and steel
plants, is the more noteworthy in that it was made in the
face of increased competition from natural gas and a decline
in the reserves in storage. The 1929 output was the largest
since 1926, when 673,367,000 tons were mined, adds the
"Age," which further says:

Production, on the whole, was undisturbed by labor troubles and was in-
fluenced only by the usual seasonal fluctuations in demand and, in some
cases, shifts in tonnage. Prices moved in a comparatively limited range,
but closed markedly stronger in most of the principal markets.
Spot prices for the country as a whole during the first six months of 1929

dropped to an average of $1.755, the lowest figure since 1916. In the
third quarter they rose to $1.77, and in the fourth to $1.88. the highest
level of any quarter in the two year period. 1928-29. This average marks
the first definite upturn in a progressive decline extending from 1923, with
the exception of a slight increase in 1926.
Movement to the lakes continued to be one of the steadiest and most

dependable factors in the trade last year. Shipments of cargo coal for the
season ended Dec. 31 were 37,933,249 net tons, as compared with 33,402.121
tons in 1928.
The year 1929 marked the first definite stop in the progressive check in

anthracite rpoduction since 1926. Estimated 1929 production placed the
total at 76,640,000 net tons, as against 75.348.000 In 1928.

Output of Bituminous Coal and Pennsylvania
Anthracite Higher Than at This Time Last Year.

According to the United States Bureau of Mines, De-
partment of Commerce, the production of bituminous coal
and Pennsylvania anthracite for the week ended Jan. 4
1930, exceeded that for the preceding week and that for the
corresponding period a year ago. The output for the week
under review was as follows: Bituminous coal, 10,139,000
net tons; Pennsylvania anthracite, 1,353,000 tons and bee-
hive coke, 81,600 tons. This compares with 7,735.000
tons of bituminous coal, 1,258,000 tons of Pennsylvania
anthracite and 72,000 tons of beehive coke produced in the
week ended Dec. 28 1929, and with 9,881,000 tons of bi-
tuminous coal, 1,169,000 tons of Pennsylvania anthracite
and 94,500 tons of beehive coke in the week ended Jan. 5
1929.
For the coal year to Jan. 4 1930, the production of bi-

tuminous coal amounted to 393,433,000 tons as compared
with 377,286,000 tons in the coal year to Jan. 5 1929. The
Bureau's statement follows: •

BITUMINOUS COAL.

The total production of soft coal during the week ended Jan. 4 1930.
including lignite and coal coked at the mines, is estimated at 10.139.000
net tons, in comparison with 7.735.000 tons during Christmas week.
New Year's Day is observed as a holiday in some bituminous fields. De-
tailed loadings indicate that Jan. 1 was equivalent to approximately 0.4
of a normal working day.

Estimated United States Production of Bituminous Coal (Net Tons).
 1929-1930  1928-1929

Coal Year Coal Year
Week Ended- Week. to Date. Week. to Date.

Dec. 21 1929  11.158,000 375.559.000 11,235.000 360.403.000
Daily • verage_ 1,859.000 1,676,000 1,873,000 1.610.000

Dec. 28 1929.a   7,735.000 383,294.000 7,002.000 387.405.000
Drily average_ 1,547.000 1,673,000 1.400.000 1,606.000

Jan. 4 1930. b  10,139.000 393.433.000 9,881.000 377.286.000
Daily average 1,878.000 1,678.000 1.830.000 1.611.000
a Revised since last report. b Subject to revision. Jan. 1 weighted as 0.4 of a

normal working day.

The total production of soft coal during the present coal year to Jan. 4
(approximately 235 working days) amounts to 393,433,000 net tons.
Figures for corresponding periods in other recent years are given below:
1928-29 377.286,000 net tonal 1926-27 433,709,000 net tons
1927-28 356.072.000 net tonal 1925-26 397.674,000 not tons

As already shown by the revised figures above, the total production 0
soft coal for the country as a whole during the week ended Dec. 28 1929-
Christmas week-amounted to 7,735,000 net tons. This compares with
a production of 11,156,000 tons in the preceding week which, however,
had six full working days. The following table apportions the tonnage by
States and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended 

State- Dec. 28'29. Dec. 21'29. Dec. 29'28. Dec. 31'27.
Alabama  205.000 377,000 198.000 252.000
Arkansas  Afl 000 23,000 34.000
Colorado  210.000 186.000
Illinois  1,192,000 1,321,000
Indiana  342,000 307.000
Iowa  82,000 59.000
Kansas  49 000 70.000
Kentucky-Eastern 

Western 
Maryland 
Michigan 
Missouri 
Montana 
New Mexico 
North Dakota 
Ohio 
Oklahoma 
Pennsylvania (bit.) 
Tennessee 
Texas 
Utah 
Virginia 
Washington 
W. Virginia-E3outhern_b
Northern_c 

Wyoming 
Other States 

43.000
203.000

1.258.000
379.000
87.000

571.000
226.000
39.000
12,000
79,000
50.000
49,000
46.000

384.000
64.000

2,044.000
73.000
9.000
96.000

139.000
37,000

989.000
471,000
128,000
58,000

263.000
1,435.000
408.000
102.000

980.000
316.000
80.000
10.000
85.000
80,000
52.000
72.000

525.000
78.000

2,885,000
130.000
13.000
117,000
280,000
55,000

2,106.000
688,000
132.000
57.000

421.000
255.000
39.000
14,000
79.000
59.000
42.000
42.000

262,000
69.000

1,932.000
62.000
15.000
135.000
119,000
40.000

804,000
401,000
113,000
3,000

Total bituminous coal- 7,735,000 11,156,000
Pennsylvania anthracite__ 1.258.000 1,863,000

678.000
317,000
38.000
15.000

101.000
73.000
52.000
47.000
138.000
87.000

1,989.000
83.000
17,000

116,0(10
174.000
41,000

1,081.000
470.000
159.000
8,000

Dec. 1923
date.it
' 349.000

25.000
253.000

1.535.000
514,000
121.000
90.000

584.000
204.000
37.000
21.000
69,000
64.000
58.000
27.000

599.000
58,000

2,818.000
103.000
21,000
100,000
193.000
57.000

1,181.000
663,000
173,000
5.000

7.002.000 7,911,000 9.900,000
890.000 1.215,000 1,808.000

Total all coal  8,993,000 13,019,000 7,892,000 9,128,000 11,708.000
a Average weekly rate for entire month. b Includes operations on the N. & W.;

C. & O.; Virginian; K. & M.: and Charleston division of the B. & 0. c Rest of
State, including Panhandle. d Kansas included in "Other States."
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PENNSYLVANIA ANTHRACITE.
The total production of anthracite In Pennsylvania during the week

ended Jan. 4 amounted to 1,353,000 net tons. All mines were closed on
New Year's Day and, as in the preceding week, activity slackened some-
what in the days preceding the holiday. The average daily rate of output
is still below that of early December. Production during the first week in
1929 amounted to 1,169,000 tons. In comparison with last year, the
current week therefore show s an Increase of 184,000 tons.

Estimated Produdion of Pennsylvania Anthracite (Net Tons).
Week Ended— 1929-1930. 1928-1929.

Dec. 21 1929 1  863.000 1,466,000
Dec. 28 1929.a 1,258.000 890,000
Jan. 4 1930_b 1,353,000 1,169.000
a Revised. b Subject to revision.

BEEHIVE COKE.
The total production of beehive coke during the week ended Jan. 4 1930

Is estimated at 81,600 net tons. This mompares with an output of 72,000
tons in the preceding week when, however, there were only five working
days. Production during the first week In January 1929. amounted to
94,500 tons. The following table apportions the tonnage by regions:

Estimated Weekly Produaion of Beehive Coke (Net Tons).
Week Ended

Jan. 4 Dec. 28 Dec. 21 Jan. 5
Region— 1930. b 1929 . b 1929. 1929.

Pennsylvania. Ohio and West Virginia.. - 71,200 62,000 71,200 83,200Georgia, Kentucky, Tennessee and Virginia 7,000 7,100 6,400 5,700Colorado. Utah and Washington 3.400 2,900 5.900 5,600
United States 81.600 72.009 83.500 94,500
Daily average 13,600 14,400 16,700 15.750a Subject to revision. b Revised since last report.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Jan. 15, made public by the Federal Re-
serve Board, and which deals with the result for the 12
Reserve banks combined, shows decreases for the week of
$125,300,000 in holdings of discounted bills and of $5,800,000
in U. S. securities, and an increase of $4,200,000 in bills
bought in open market. Member bank reserve deposits
declined $9,600,000, Government deposits $7,300,000 and
Federal Reserve note circulation $54,500,000, while cash re-
serves increased $49,400,000. Total bills and securities
were $124,700,000 below the amount reported a week ago.
After noting these facts, the Federal Reserve Board proceeds
as follows:
All Federal Reserve banks reported reductions in holdings of bills dis-

counted, the principal declines being 560.500.000 at the Federal Reserve
Bank of New York, $19.800,000 at San Francisco, $10,100,000 at Chicago,
$7.500,000 at Kansas City and $6,000,000 at Philadelphia. The System's
holdings of bills bought in open market increased $4,200,000 and of Treas-
ury certificates and bills $1,300,000, while holdings of U. S. bonds declined
$2.700,000 and of Treasury notes $4,400,000.

Federal Reserve note circulation was $54,500.000 less than a week ago,
all of the Federal Reserve banks except Philadelphia reporting decreases for
the week, the largest declines being: New York, $13,100.000: Boston,
19.400.000; San Francisco, $7,400,000, and Chicago, $5.700,000.

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 430 and 431. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended Jan. 15, is as follows:

Increase (+) or Decrease (—)
During

Jan. 15 1930, Week. Year.
$ $ $

Total reserves 3,154,517,000 +49.387,000 +361.882,000
Gold reserves 2,961,052,000 +31,705,000 +330,482,000

Total bills and securities.. 1.2.59,623,000 —124,701.000 —291,608,000

Bills discounted, total  442,336,000 —125,279,000
Secured by U. S. Govt. obligations- 235,064,000 —84,153,000
Other bills discounted  207.272,000 —41.126,000

—379,488,000
—290,671,000
—88,817,000

BlPs bought in open market  323,347,000 +4.180,000 —157,892.000

U. S. Government securities. total  479,060,000 —5,782,000 +240,717,000
Bonds  69,629,000 —2,675,000 +16.950.000
Treasury notes  176,223.000 —4,401.000 +53.745,000
Certificates of indebtedness  233,208,000 +1.294,000 +170,022.000

Federal Reserre notes in circulation-1,782,371.000 ---54,483,000 +85,069,000

Tota deposits 2,403,879,000 —18,420,000 —68,703,000
Members' reserve deposits 2,357,650,000 —9,600,000 —56,903,000
Government  16,573,000 —7,298,000 —8,962,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks. The grand aggregate of
these brokers' loans the present week shows an increase of
$13,000,000, the total on Jan. 15 1930 being 33,365,000,000,
which compares with the high record in all time established
on Oct. 2 1929 of $6,804,000,000, and with $5,395,000,000
on Jan. 16 1929. The loans for own account decreased dur-
ing the week from $886,000,000 to $853,000,000 and the

loans "for account of others" from $1,642 000,000 to $1,636,-
000,000, but the loans "for account of out-of-town banks in-
creased from $824,000,000 to $877,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Loans and Investments—total 

Loans—total 

On securities 
All other 

Investments—total 

U. S. Government securities 
Other securities 

Reserve with Federal Reserve Bank—.
Cash in vault 

Jan. 15 1930.

7,655,000,000

Jan. 8 1930.

7,793,000,000

Jan. 16 1929.

7,161,000.000

5,685,000,000 5,818,000.000 5,251,000,000

2,950,000,000
2,735,000,000

1,971.000,000

3,029,000,000
2,789,000,000

1.976,000.000

2,837,000,000
2.414,000,000

1,910,000,000

1 110,000,000
860,000.000

764,000,000
51,000,000

1,083,000,000
892,000,000

744,000,000
59,060,000

1.145,000,000
765,000,000

756,000,000
54,000,000

Net demand deposits 5,454,000,000 5,479,000,000 5,391.000,000
Time deposits 1,275,000,000 1,267,000,000 1,182,000,000
Government deposits 8,000.000 9,000,000 24.000,000

Due from banks 84,000,000 83,000,000 111.000,000
Due to banks 987,000,000 986,900,000 976,000,000

Borrowings from Federal Reserve Dank_ 15,000,000 76,000,000 141,000,000

Loans on secur, to brokers & dealers;
For own account 853.000,000 886,000,000 1,084,000,000
For account of out-of-town banks.... 877,000,000 824,000.000 1,859,000,000
For account of others I 636,000,000 1,642,000,000 2,452,000,000

Total 3,365,000,000 3.352,000,000 5,395.000,000

On demand 2,949,000,000 2,925,000,000 4,818,000,000
On time 416,000,000 427,000,000 577,000,000

Chicago.
Loans and investments—total 1,958,000,000 1,979,000,000 9.059.000,000

Loans—total 1,552,000,000 1,570,000,000 1,609,000,000

On securities 917,000,000 918,000,000 882.000,000
All other 635,000.000 652,000,000 727,000,000

Investments--total 406,000,000 409,000,000 451.000,000

U. S. Government securities 156,000,000 155.000.000 199,000,000
Other securities 250,000,000 253,090,000 251,000,000

Reserve with Federal Reserve Bank. 169,000,000 177,000,000 185,000,000Cashin vault 17,000,000 17,000,000 17,000,000

Net demand deposits 1,231,000,000 1,252,000,000 1,244,000.000Time deposits 597,000,000 598,000.000 685,000,000Government deposits 4.000.000 4,000,000 3,000,000

Due from banks 128,000.000 133,000,000 158,000,000Due to banks 306,000,000 313,000,000 324.000,000
s

Borrowings from Federal Reserve Bank_ 11.000,000 13,000,000 75,000,000

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 Jan. 8:
The Federal Reserve Board's condition statement of weekly reportingmember banks in leading cities on Jan. 8 shows decreases for tho week of

$531,000,000 in loans and Investments, $696,000,000 in net demand
deposits, $61.000,000 in borrowings from Federal Reserve banks and
$36,000,000 In Government deposits, and an Increase of $60,000,000 in
time deposits.
Loans on securities declined $418,000,000 at all reporting banks, $374,-

000,000 in the New York district, $30,000,000 in the Chicago district,
$12.000,000 in the Cleveland district, $9,000,000 In the Boston district and
$6,000.000 in the Richmond district, and increased $6,000,000 In theDallas district. "All other" loans declined $171,000,000 at all reporting
banks, 573.000.000 In the New York district, $41,000,000 in the Chicagodistrict, $20,000,000 In the Cleveland district, $18,000,000 in the Bostondistrict, $11,000,000 in the Dallas district and $9,000,000 in the Atlantadistrict.
Holdings of U. S. Government securities increased $46,000,000 at report-ing banks in the Chicago district, $33,000,000 In the Boston district.

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



JAN. 18 1930.] FINANCIAL CHRONICLE 385

$12,000,000 in the San Francisco district, $11,
000.000 in the New York

district and $109,000,000 at all reporting banks. Ho
ldings of other securi-

ties declined $20,000,000 in the Chicago district, $1
7,000,000 in the New

York district. $7,000,000 in the Cleveland district a
nd $51,000,000 at all

reporting banks.

The principal changes in borrowings from Federal Re
serve banks for the

week comprise decreases of $33.000.000 at the Fede
ral Reserve Bank of

New York, $19,000,000 at Chicago, $8,000,000 at Phila
delphia and $6,-

000.000 at San Francisco.

A summary of the principal assets and liabilities of weekly
 reporting

member banks, together with changes during the week and the yea
r ending

Jan. 8 1930. follows:
Increase (+) or Decrease (—)

Since

Loans and investments—total____22,632.000,000

Jan. 8 1930.

Loans—total 17,060,000.000

On securities 7.886,000.000
All other 9,173,000,000

Investments—total 5,572,000,000

U. S. Government securities____ 2,702,000.000
Other securities  2,870,000,000

Reserve with Federal Reeve banks 1,727,000.000
Cash in vault  257,000,000

Net demand deposits 13,422,000,000
Time deposits  6.847,000,000
Government deposits  46,000.000

Due from banks  1,130,000.000
Due to banks  2,937,000,000

Borrowings from Fed. rtes. banks- 344,000,000

Dec. 31 1929, Jan. 9 1929.

—531,000,000 +332.000.000

—589,000,000 +731,000,000

—418,000,000 +446,000.000
—171,000,000 +284,000,000

+58,000,000 —399,000,000

+109,000,000 --348.000.000
—51,000,000 --51,000,000

+1.000.000 ---38.000,000
---5.000,000 --14.000,000

—696,000.000 —186.000.000
+60.000.000 —49.000.000
—36,000.000 —65.000,000

—188.000,000 —60,000.000
—213,000,000 —162,000.000

—81,000,000 —311.000,000

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 8135,000,000 on Jan. 2 1929,

which was merged with a non-member bank.

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 Jan. 18, the following summary of market

conditions abroad, based on advices by cable and radio:

CANADA.

Wholesale and retail trade in the Dominion contin
ues normally quiet.

Severe temperatures in the Prairie Provinces have
 had a stimulating effect

on sales of winter wearing apparel. Increased activity in the automobile

add rubber industries is outstanding in Eastern developm
ents. Some

observers now estimate that December bus
iness was about 10% below the

volume recorded for the last month of 1928. 
Index of wholesale prices

in Canada maintained by the Dominion Bure
au of Statistics, registered a

slight increase for December, attributed chiefl
y to improved agricultural

produce markets. Wheat was firmer although
 coarse grains, rubber and

vegetable Coils were at lower quotations. Livestock, fresh meat and ggs

advanced but leather and cured meats 
declined. Cotton, silk and wool

were cheaper as were steal shoots, lead, zin
c and silver. Wheat prices in

the Dominion declined more than 6 cents p
er bushel during the past week,

No. 1 Northern being quoted at Winnipeg a
t: $1.32 Si Lakehead wheat

stocks on Jan. 3 registered a slight increase over the previous week with

47,924,000 bushels in storage. The 1930 sessio
n of the Dominion Parlia-

ment will open at Ottawa on February 20.

CHINA.

The lowest silver exchange yet recorded is drastically affecting China's

purchasing power, with a resultant acute depression existing in import

business. Uncertain internal conditions continue, although some en-

couragement is apparent for more settled conditions in North China in

the near future. Through traffic over the Tientsin-Pukow railway is still

blocked, and the Peking-Hankow line is not as yet in full operation. Some

prospect is apparent for the early release for use on lines south of the Great

Wall of rolling stock now held in Mukden. Complete resumption of service

over the Chinese Eastern Railway is expected by Jan. 30. Operations

have been resumed between Harbin and Pogranichnaya on the Eastern

border, and through traffic to Vladivostok is expected by Jan. 15. Con-

siderable reconstruction will be required on the Western branch, and this

will be completed about Jan. 20. December shipments to the United

States from Dairen totaled $460,000, against $607,000 during that month

in 1928.
JAPAN.

Industrial circles in Japan are again considering production restruction

of commodities exported to China and the South
 Sea in anticipation of

smaller sales in those territories on account of the declining silver values.

Prospects of smaller industrial profits is reflected in the stock exchange,

prices of leading issues declining. Two motor ships have been launched

for service this summer on the European run. Sailing time between Kobe

and Marseilles is expected to be 34 days. The Japanese Government is

considering national supervision of all bus transportation, both city and

state.
MEXICO.

Retail business is dull, which is the usual condition at this time of the

year. As a result of the drop is world silver prices, the mining industry is

seriously affected and a further curtailment in operations is expected,

particularly in the States of Hidalgo and Zacatecas. Petroleum produc

tion during November amounted to 3,857,399 barrels, a decrea
se of 157,000

barrels from the October output. Production for the first 1
1 months of 1929

amounted to 40,762,522 barrels. It is officially estimated that the 1929

frijol (bean) crop was only one-half the average yearly
 crop of the pre-

ceding four years and wholesale prices in this commodity
 have made sub-

stantial increases.
NETHERLAND EAST INDIES.

Retail trade continues very quiet with automobile sales le
ading the

downward tendency. The majority of business announce
ments concerning

prospects for the new year stress greater uneasiness in reg
ard to the future

of import trade than was predicted last year. Despit
e commercial dullness,

however, the past week was featured by widespread const
ruction activities.

NEW ZEALAND.

New Zealand has been very prosperous during the 
past year, notwith-

standing the low prices received for wool and se
veral other adverse factors

of lessor importance. Dairy producers report that owing to the liberal

use of fertilizers and to excellent rainfall, produc
tion in 1929 exceeded that

of the preceding year by approximately 10%. 
Overseas prices for butter

were high due to the dry season in the Argentine 
and Australia and the

outstanding feature of the trade was the shipment 
of large quantities of

butter to Eastern Canada. The outlook for
 wool growers is not optimistic.

While production is high and the quality excellent, 
prices are so low that

New Zealand's income from wool this year 
is expected to be 14,500,000

less than 1929. The apple crop is making splendid p
rogress and shipments

are expected to commence during the earl
y part of February. Space for

1,250,000 cases, an all-time record fo
r New Zealand apples has already

been booked. The Continent, Norway, South America and 
Eastern

Canada are expected to take the bulk of t
he crop. Automobile sales are

holding up well. Money is easier and prospe
cts for January are better than

for the preceding month. Stocks of used cars a
re moderate and clearances

good. Building operations are strong and A
merican lumber is selling well,

with the outlook for the year excellent.

The Department's summary also includes the foll
owing

with regard to the Island possessions of the United State
s:

PHILIPPINE ISLANDS.

The general business level was low and there were
 no outstanding develop-

ments during the week ended Jan. 4, owing to 
holidays. There were,no

Important transactions in the textile market, as acti
ve trade has not been

resumed since the holidays and all firms are 
busy with balance sheets.

The general undertone of textile trade, howeve
r, is considered better, al-

though no developments of interest are expected 
before the latter part of

the month. Last week's abaca market was steady 
with fair inquiries from

London and demand from the United States quiet. S
upplies of high grades

were low, while medium grades were abundant and low
 grades were plentiful.

Stocks at export ports on January first amounted to 180.1
10 bales and

stocks on Jan. 6 were 170.911 bales, compared with 125
.416 bales a year

previous. Receipts in January to the 6th of the mont
h totaled 14,660 bales

and exports during that period amounted to 23,859 
bales, of which 9,899

went to the United States.

Great Britain's Reply to French Note on Limitatio
n of

Naval Armaments.

The text of Great Britain's reply to the memorandum 
of

France regarding the forthcoming conference to 
consider

the limitation of naval armaments was made pu
blic in Lon-

don by the British Foreign Office on Jan. 12. In 
the British

reply it is stated that "In issuing the invita
tion to the

London conference his Majesty's Government 
considered

that it would not conduce to the success of 
the conference

if the various governments were to entrench 
themselves

before the conference opened in positions, 
based perhaps

on misunderstanding, from which they could 
not recede."

Among other things, the reply also says: 
"His Majesty's

Government observes with interest the distinctio
n drawn

in the French memorandum between the Pact of 
Paris and

the Covenant of the League. They would suggest, 
however,

that the two documents may also be regar
ded as comple-

mentary, one of the other. . . . His Ma
jesty's Govern-

ment agrees that problems of naval, land and 
air disarma-

ment cannot be completely dissociated one fro
m the other,

but they do not take the view that no att
empt should be

made to deal with one unless all are being dealt
 with simul-

taneously. His Majesty's Government considers the ap-

proa ch to disarmament may best be facilitated by 
attacking

the problem in detail as is now propose
d in the naval

conference." The French suggestion [we quote from th
e

London cablegram, Jan. 12, to the New York 
"Times"] that

there should be a special Mediterranean n
aval treaty, in-

cluding Prance, England, Italy, and Spain, aft
er the man-

ner of the four-power Pacific treaty, is met by 
the British

reply to the effect that the League of Nations 
already pro-

vides a counterport in the Mediterranean of what 
the four-

power treaty affords in the Pacific Ocean. The
 text of

the British reply follows:

His Majesty's Government of the United Kingdom has 
given most careful

consideration to the memorandum communicated to them on Dec. 20

wherein the French Government explains its views u
pon various questions

connected with the forthcoming London naval confe
rence. His Majesty's

Government much appreciates the frank and friendly attitude of the

French Government in furnishing them with so comp
rehensive an elucida-

tion of their point of view and in reiterating its as
surance that they are

determined to make the conference successful.

In issuing the invitation to the London conference His 
Majesty's Gov-

ernment considered that it would not conduce to the su
ccess of the con-

ference if the various governments were to entrench them
selves before

the conference opened in positions, based perhaps on 
misunderstanding,

from which they could not recede, nor in the invitation did 
His Majesty's
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Government refer to the obligations contracted under the covenant of theLeague of Nations, or to questions of national security and such considera-tions, because they are clearly inherent in all disarmament negotiationsand must be in the mind of every nation taking part in the conference.One of the great advantages in the frequent meetings at Geneva is thatgovernments have opportunities to understand each other's respectivepositions and problems, and His Majesty's Government felt it unnecessaryto recite elementary obligations, internal or external, but rather to con-centrate upon supremely important problems which have to be faced.Consideration at the outset in suah friendly spirit of the French memo-randum will of course be in the minds of all delegates.It is true there may not yet have been devised complete machinery forsanctions to enforce the various peace agreements now in existence; butmeantime much has been done, and His Majesty's Government places con-siderable trust in the fact that fifty-six countries have declared theirintention to renounce war as an instrument of national policy and toresort only to pacific means for settlement of international disputes.Unless a beginning in reduction of naval armaments is held to bejustified by the measure of security already achieved through the covenantof the League of Nations, the quadruple treaty relating to the Pacific, thetreaties ot Locarno, signature of the optional clause of the statutes ofthe Permanent Court of International Justice by 33 countries, and, finally.by the Treaty for Renunciation of War, public expectation will be disap-pointed, a tendency toward expansion in arms, which is only too evidentalready, will develop and nations will be taught once more in practice totrust only to military preparations for security.His Majesty's Government earnestly hopes the nations attending theLondon conference may by agreement on reduced naval strength registertheir confidence in the great advance made since the war in provision fornational scurity by political agreement.
His Majesty's Government observes with interest the distinction drawnin the Fr..nch memorandum between the Pact of Paris and the covenantof the League of Nations. They would suggest, however, that the twodocuments may also be regarded as complementary, one of the other.From that standpoint the Pact of Paris, by its renunciation of war as aninstrument of national policy, may be held by States which are members ofthe League of Nations to have completed the structure of peace which themore restricted language of the covenant had for the time left unfinished.His Majesty's Government accepts fully and unreservedly all obligationsof the covenant, which, however, must not be held to have involved delayin progressive steps for disarmament for which the Pact of Paris isjustification.
His Majesty's Government notes the suggestion by the French Govern-ment that t is doubtless due to absence from the Kellogg pact of any pro-visions for its methodical application that they have beer) deterred fromcontemplating any considerable reduction in naval establishment. HisMajesty's Government desires to remove the error upon which this reserva-tion rests. In response to better prospects of peace and of an internationalagreements, the British proposals as a matter of fact provide for veryconsiderable reduction in the strength which the British Empire hasconsidered nec) ssary in all categories of combatant vessels from capitalships to submarines.
In Part II, Section One, of its memorandum, the French Governmentrefers to a system of limitation of naval armaments by "global tonnage."His Majesty's Government has consistently expressed preference for dealingwith the problem of naval disarmament by strict limitation of the types,tonnages and guns of all categories of warships, since they feel confidentany other method of limitation must tend to preserve those elements ofcompetition and uncertainty which will be one of the express objects of theconference to eliminate.
The problem of naval 'armament involves not only amount of tonnagebut the use to which it is put. Nevertheless, His Majesty's Governmenthas studied with great care the "transactional proposal" to which theFrench Government refers and is ready to discuss the possibility of somearrangement based on that proposal.
The French Government emphasizes in Part II, Section Two, of theirmemorandum that there is close interdependence between various defensivearmaments of a country and gives reasons why they regard this as afundamental principle of its policy of national defense.His Majesty's Government agrees that problems of naval, land and airdisarmament cannot be completely dissociated one from the other, butIt does not take the view that no attempt should be made to deal withone unless all are being dealt with simultaneously. HIS Majesty's Govern-ment considers the approach to disarmament may best be facilitated byattacking the problem in detail, as is now proposed, in the naval con-ference.

In the end, a complete disarmament agreement must cover the wholefield of arms and steady and continuous work will be required until thatfield has been covered. It, therefore, joins the French Government inearnestly hoping that the conference will result in an agreement whichwill commend itself to all powers represented on the preparatory com-mission (of the League of Nations) and by facilitating the task of thatbody hasten the summoning of a general disarmament conference.As regards Part II, Section Three, of the French memorandum, HisMajesty's Government notes with satisfaction that the French Government,while taking due account of the naval requirements imposed by the geo-graphical position of France, will, like His Majesty's Government, con-tinue to observe strictmoderation in appraisement of its needs and thatthe French delegation will have no difficulty in indicating the extent ofthe tonnagenidnaafese tryeqsu oirnerderto menetethtahselenaerent owf its 
Interest the views of theench Government regarding the desirability of a treaty of mutualaranties and non-aggression among the Mediterranean powers. It agreesat the four-power treaty relating to the Pacific which resulted fromhe Washington conference exerted a happy influence upon negotiationsf the Washington naval treaty.

His Majesty's Government would only point out at this stage that areaty such as that suggested by the French Government appears to goonsiderably farther than the Pacific treaty above mentioned, which pro-ded only for the summoning of a conference for settlement of contro-ersies and for joint consultation in the fact of aggressive action.Inasmuch as all Mediterranean powers are members of the League ofations it would appear that facilities already exist for joint consultationevent of need. There is a great measure of security in this, but Hisjesty's Government will be glad to exchange views on the subject withpowers concerned.
In conclusion, His Majesty's Government notes with particular pleasurehe opinion expressed by the French Government that none of the problemsentioned in the memorandum amount to irremovable obstacles and ithares entirely in the confidence felt by the Frenah Government that thereI be cordial co-operation among the delegations to promate the greatims of the conference and that moms will terminate their labors.

Dr. Schacht, President of Reichsbank, Reconsiders
Previous Decision and Will Co-operate in Forma-
tion of Bank for International Settlements—Threatened with Law to Curb Him, He Agrees at
Hague Conference to Reichsbank Subscription toCapital.

Regarding the developments on Jan. 14 at this week'sconference at the Hague on German reparations, and theproposed Bank for International Settlements, Edwin L.James, the correspondent of the New York "Times," writingfrom the Hague under date of Jan. 14, said:
The German delegation will announce at The Hague's second repara-tions conference to-morrow morning that the German Government guaran-tees that the Reichsbank will subscribe to the capital of the Bank forInternational Settlements and perform all the duties laid down in theYoung plan.
Thus the row raised yesterday by the refusal of Dr. Malmar Schacht,the head of the Reichsbank, to subscribe to the capital has been settledso far as The Hague conference goes and so far as putting the Young planinto operation goes. Whether or not his dislike of the Young plan as Itstands will cause the President of the Reichsbank to give only an indiffer-ent sort of' co-operation is another matter, with which, however, the Germandelegation thinks the Berlin Government will be able to deal.The story of how Dr. Schacht rode so bravely up the mountain yester-day and less bravely down it to-day forms an Interesting tale: Yesterday,after he had presented his ultimatum, the former allies took the standthat they were dealing here only with the official German delegation repre-senting the German Government and that it was up to the German Govern-ment to deal with Dr. Schacht. A couple of hours later the Germanssaid that under the clause of the Young plan covering non-official Ameri-can participation the other German banks could replace the Reichsbank insubscribing to the capital for the International Bank, and when PremierTardieu left for Paris Just before 9 p. mu. the matter stood there.

Americans Advise.
During the evening the financial experts gathered here. Including S.Parker Gilbert, the Agent-General for Reparations, and Jackson E. Rey-nolds and Melvin A. Traylor, the American representatives on the bank-ers' committee which drafted the statutes for the International Bank,pointed out to the diplomats that the abstention of the Reichsbank wouldcreate a great many difficulties in operating the Young plan, and thatthey had grave doubts technically about the proposed solution whichappealed to the diplomats.
The Germans were notified of this opinion and late into the night theyworked on the problem of how to remove Dr. Schacht from the seeminglyuntouchable position he occupies as head of the Reichsbank under theconditions imposed on Germany by her creditors In 1924. The Juristsdecided that on the agreement of the creditors, which can be safely takenfor granted. the Reichsbank could change the Reichsbank law to placeDr. Schacht under the control of the German Government.ThE German delegates then got in touch by telephone with politicalleaders in Berlin. with the result that this morning they were able to notifyDr. Schacht that they could put through a law curbing him.Equal to any occasion. Dr. Schacht replied that although he was a manof principle and never changed his mind. he was nevertheless a law-abidingcitizen, and If such a law were voted he would abide by it and the Instructionsthe Government gave under it. That Meant, he said, that if the law werevoted he would subscribe to the capital of the International Bank.

The German Statement.
At noon the German delegation issued a statement saying:"In to-morrow's session of the conference the German delegation willtake the necessary steps to guarantee by legal measures the participationof the Reichsbank in the International Bank and the assistance of theReichsbank in the work of the International Bank"We learn that the President of the Reichsbank In a talk with FinanceMinister Moldenhauer, declared that it went without saying that in thatcase he would not try to avoid the resulting obligations. Thus the par-ticipation of the Reichsbank is assured."ln a later conference between the President of the Reichsbank and thefour German delegates complete agreement was reached on this point."• It thus appeared that Dr. Schacht had been outplayed by Dr. Curtius,the Foreign Minister, and the report spread that he would resign.Two hours later it was learned that Dr. Curtius had already called toThe Hague the head of the Reichs-Kredit-Gesellsehaft, controlled by theGerman Government, and of the Seehandlung, the Prussian State Bank. tosubscribe the German share of the capital in the International Bank ifnecessary, and It was also learned that Dr. Curtius intended to Use thiscourse in case the creditor nations did not Irish to wait until the Reichstagcould pass the proposed law, which was sure to entail a political fight inBerlin.

Law Deemed Unnecessary.
r Further conferences were held with Dr. Schacht, with the result, an-nounced this evening, that it would not be necessary to pass a law curbinghim because the head of the Reichsbank would now content himself with aline written into the protocol of The Hague conference by which the GermanGovernment would delsignate the Reichsbank definitely as the Germanbank which should make the Reich's subscription to the capital of theInternational Bank, That, Dr. Schacht said, would take the responsibilityoff his shoulders, and that would satisfy his moral principles. Subsequenttalks with the heads of the other delegations showed Dr. Curthut that thiswould be acceptable.
Whether Dr. Schacht is done with his opposition to the Young plan noone can say. Perhaps he does not know, for his course of action maydepend on political developments in Germany. The German delegates areassuring the other delegations that if he makes any trouble once the Youngplan is in operation, the German Government will pass the law proposedthis morning.
The role played by the director of the Reichsbank here has given theFrench what they regard as Justification for their demand for the ultimateright to use sanctions if Germany wilfully defaults. They argue thatDr. Schacht may easily become the head of the German Government someday and they wish to be protected against his refusing to carry out theYoung plan, with respect to which he now wishes to accept no moral re-sponsibility.

Reich Approves Sanction Test.
Incidentally, the German Cabinet to-day approved the compromisesanctions text submitted by Dr. Curtin'.
Interestingly enough, Dr. Schacht's intervention has had the result ofspeeding up the settlement of the issues here, for it has put the Germandelegation in the ranks of those fighting for the Young plan. To-nightthere remains only the question of mobilization to be settled among the
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ssues which have separated the Germans and the former all
ies. It is

expected that it will be arranged Thursday and Friday aft
er Premier

Tardieu's return from Paris.

No such progress, however. ha been made in arranging the com
plicated

Eastern European reparations and they will probably have to be referred

to a series of commissions to be dealt with later.

It is now believed that The Hague conference can be ended Friday 
or

Saturday. thus completing the arduous task of putting the Young plan into

operation.

On the previous day (Jan. 13), stating that "with dramatic

suddenness the second Hague reparations conference reached

a crisis to-day, and with the same speed apparently, sur-

mounted it," indicated the course of events that day as

follows:
Dr. Malmar Schacht, head of the Reichsbank, reached hero just before

noon. He at once called on Jackson E. Reynolds, President of the First

National Bank of New York, as the head of the banking experts who had

drafted the statutes for the Bank of International Settlements at Baden-

Baden. and handed the American a letter stating that as the head of the

Reichsbank he would not permit the establishment of the International

Bank as planned.
Dr. Schacht said he had signed the Young plan, but that so many changes

had been made to the detriment of Germany at Baden-Baden and else-

where that it was a matter of honor for him to halt the proceedings. He

pointed out that he had warned the world in a statement in Berlin that

he could not stand for alterations but that the whole conference must go

back to the original Young plan and the Reichsbank would accept only

the modifications which he found fitting.

Chief Delegates Advised.

Mr. Reynolds advised Dr. Schacht to tell his story to all the other bank-

ers. Before the meeting of the financial experts, called for 4 o'clock, the

heads of the delegations, including the German, were advised of the fact

that Dr. Schacht had descended on a conference three-fourths finished with

Its work with the demand that it begin all over.
When the bankers met. Mr. Reynolds gave the floor to Dr. Schacht,

who declared that he found himself absolutely unable to pledge the Reichs-

bank to carry out all the duties of the banks of emission as laid down in

the Young plan. He based his stand on "high moral grounds," and con-

eluded by saying, to register his position, that he then and there refused

on behalf of the Reichsbank to subscribe to the capital of the International

Bank.
The matter was at once referred to the heads of the delegations, w

ho

were meeting elsewhere at the Binnenhof. They dropped other bus
iness

and held a meeting without the Germans, reaching the unanimous
 con-

clusion that the director of the Reichsbank could not interfere with
 the

19 nations here arranging the future of reparations and that the esca
pade

of Dr. Schacht was entirely an affair with which the German Government

must deal.
The conference, it was decided, must continue and if Dr. Schacht did

not wish to subscribe to the capital of the International Bank other Ger-

man banks would be asked to subscribe as provided by the section of the

Young plan covering the American case.

Germans Notified.

The Germans were than called and notified of the decision, and they re-

tired to their hotel to hold a stormy session with Dr. Schacht, who was

acting entirely independently of the German Government and the German

delegation.
At 7 o'clock the German delegation returned and Dr. Curtius, the

Foreign Minister, Informed the creditor nations that the delegation associ-

ated itself with their resolution and reported that Dr. Schacht had agreed

that the Reichsbank would carry out all the other duties imposed by the

Young plan but that he refused absolutely, as a moral protest, to subscribe

to the world bank's capital. Dr. Curtius added that within 36 hours the

delegation would supply the conference with the names of other German

banks which would subscribe the $8,000,000 representing the German

share of the capital of the International Bank.

The conference then voted, the Germans concurring, to proceed at once

to-morrow with the details of setting up the bank, calling the Swiss in the

morning to arrange the legal details for the establishment of the institution

at Basle.
Shortly thereafter the delegations announced they had reached an agree-

ment on the matter of a moratorium on reparations payments, it being

settled that any moratorium must be cleaned up before another is granted.

They also announced that the Germans had agreed to mak
e the payments

on the 15th of every month, as asked by the former allies. The issue con-

cerning Germany's railway administration was also settled and the text

of an agreement on the sanctions issue drafted, which is to be submitted to

the German and French Cabinets to-morrow.

Reich Delegates Indignant.

Of all the delegations the most angry towards Dr. Schacht was the

German. Not a member of the delegation but called here simply as an

expert, he appeared to take it upon himself to try to dominate the whole

proceedings. That his end was largely personal politics it is asserted, was

betrayed by his position that his was a moral protest and not one of any

material importance for Germany.
Opinions are being hazarded as to whether Dr. Schacht will maintain

his position. He said to-night that he would until he died. One wonders

whether he has given consideration to the fact that subscribers to the

capital stock are to participate in the profits of the international bank,

from which he would bar the Reichsbank by not subscribing.

It may require some retouches of the Young plan to meet the situation

Caused by Dr. Schacht, but there are present here the authorities to take

that step. Interestingly enough, the way to dodge him is supplied by the

American Government's refusal to participate in the direction of the

International bank or in its capital subscription.

To meet that, Owen D. Young put in the plan the provision that if any

bank of emission did not wish to take part other banks in Its country

could be invited. Hence the American Federal Reserve is taking no part

In setting up the International Bank, while other American banks are doing

so, but the section is general and legally it fits any other country as well as

the United States, and so this much-criticized provision which has caused

so much blame to be directed at Washington now saves the day at The

Hague. Did Mr. Young ever guess that would happen?

Afatters Complicated.

It cannot be denied that Dr. Schacht's position does complicate matters,

for if the Young plan goes into operation with the director of the Reichs-

bank in a passive if not a hostile attitude toward it, it is evident that a

handicap is placed on German co-operation with the world banks while

Dr. Schacht remains the head of the Reichsbank
.

It so works out that Dr. Schacht was able to-day to defy not only t
he

creditor delegations, but the delegation of his own country, because
 of a

provision imposed on Germany in 1924, when the Dawes plan was
 put

into effect. Fearing the mixing of German policies in the Reichsbank,

the former Allies insisted that Germany agree that the direc
tor of the

Reichsbank be in an independent and untouchable position duri
ng the ten

years of his term. Dr. Schacht was named in 1924 and thus 
seems un-

touchable until 1934. The German Government cannot 
directly control

him under existing law.
Legally, however. Dr. Schacht's position reposes upon 

the German

law which was voted in accord with the aforesaid provision
 of the London

accord, and the German delegation is said to have requested 
its jurists to-

night to study the question of whether an amendment to 
that law could

not be voted to oust Dr. Schacht from the directorship of
 the Reichsbank.

If it is held that the consent of the other parties to the 
London agreement

is needed, they are all here and their consent will not be dif
ficult to obtain.

Said to Seek Presidency.

In any event, in what is called his campaign for the
 Presidency of the

German Republic, Dr. Schacht has gotten his publici
ty to-night in a form

which will make an appeal to the Right, with which 
he has so recently

become associated. Certainly in the morning all the journals of Dr. Alfred

Hugenberg will praise him, but only the future can tell 
whether Dr. Schacht

helped himself to-day. Certainly it would be hard to co
ntend that he helped

his country. Indeed. German diplomats say the cont
rary.

Will Dr. Schacht back down before the end of the 
conference? Perhaps

not. But in any event,the Young plan will go along
 with or without Dr.

Schacht ass subscriber to its capital, though if he
 intends to be obstructive

he probably can do a good deal in that direction.

To-night the French. the English and the othe
r creditors rest on the

Position that the Young plan covers the situation 
adequately, that Dr.

Schacht must be dealt with by the German Gover
nment and that the Young

plan must go into effect as soon as final agreement is
 reached here among

the official delegations, experts apart, and that Incl
udes the fiery head of

the Reichsbank. If Germany does not wish the 
Young plan she can keep

the Dawes plan and the allies will expect 2,500,000,000 
marks (about

$600,000,000) this year instead of 2,000,000.000.

Premier Tardieu left for Pads to-night. He wi
ll return on Wednesday

and hopes to complete negotiations on Thursday with 
the Germans—that

Is, with the German delegation. Regarding Dr. Schacht t
he French Premier

said to-night, "Ce n'est pas mon affaire."

In his Jan. 15 advices to the "Times" Mr. James repor
ted

as follows:
Premier Andre Tardieu of France won his first s

triking victory in inter-

national politics today when The Hague reparations 
conference, the Ger-

mans concurring, decided that in case any German 
Government tried to

wreck the Young plan the credit or countries, collectively 
or individually,

would regain their full liberty of action. The World Cou
rt would judge

whether any German Government had deliberately tried 
to destroy the plan.

In other words, if the World Court decided that any G
erman Govern-

ment had willfully disregarded its duties under the plan, 
France would

have the right to take any and all of the sanctions provide
d in the Treaty

of Versailles without Germany regarding such action as 
waging war.

M. Tardieu had been fighting for this since the Germans, 
on the first

day of the conference, brought up the issue of sanction
s, and his oft-

repeated declaration that the French, while trusting the 
present German

Government, must have protection against the po
ssibility of another

German Government refusing to pay reparations, 
received unexpected

support from the behavior here of Dr. Hjalmar Schacht, 
the head of the

Reichsbank, who is alleged to have ambitions to 
become German Chan-

cellor and after that President of the Republic. The 
German delegation's

bitterness against Dr. Schacht very probably had no 
little to do with its

accepting the sanctions text.

Snowden Also Agrees.

Even Philip Snowden, the Laborite chief of the 
British delegation,

agreed to the plan, although adding that he did not expe
ct the necessity

for independent action would ever arise. He declared it 
was his inter-

pretation that a separate appeal to the World Court 
alone could justify

separate action and that if Germany defaulted all the 
creditors would be

quite ready to appeal to the Court. However, after his speech, the British

Chancellor of the Exchequer, declared that he accepted the t
ext as proposed.

The agreement between the creditors on the one hand and
 Germany on

the other regarding sanctions, or, as the French say, prote
ction, will take

the form of an annex to The Hague conference protocol. This annex will

state that the creditor nations accept the solemn promise of G
ermany to

execute the plan as a guarantee of the execution of its obligations.

As regards differences of opinion concerning the operation of t
he plan

the opinion is expressed that the plan itself provides the 
machinery for

adjustments. Then the annex adds:

"However, there exists a hypothesis outside the accords signed
 to-day.

The creditor governments are forced to consider it without wishi
ng to

reflect on the intentions of the German Government. They believe it 
is

indispensable to consider the possibility that in the future som
e German

Government failing in the obligations solemnly undertaken to-day m
ight

resort to acts showing a desire to destroy the new plan.
"The creditor governments have the duty to declare to the 

German

Government that if such a case arises comprising basically the w
ork under-

taken here in common, a new situation will be created, in 
view of which

the aforesaid creditor government ought snow to make all 
the necessary

reservations of their rights.
"However, even in this extreme hypothesis the creditor gove

rnments

in the interest of general peace, are disposed before 
undertaking any action

to appeal to an international jurisdiction of unq
uestioned authority for a

ruling on the facts in the case. The creditor power or 
powers considering

themselves concerned will submit to the Permanent C
ourt of International

Justice the question of whether the German Government
 had committed

acts showing a deliberate wish to destroy the new 
plan.

"Germany declares here and now that in the event 
of an affirmative

decision of the court she will accept as legitimate that 
with a view to assure

the execution of the obligations of the debtor 
power as laid down in the

new plan the creditor power or powers recover f
ull liberty of action.

"The creditor countries are persuaded that the 
hypothesis in question

will not occur. They are confident that the Ge
rman Government shares

this conviction. But they consider that it is 
for them an obligation of

loyalty and duty toward their respective countries t
o formulate the pre-

ceding declaration to cover the possibility of such a 
hypothesis."

Germans Scout Sabotage.

There is annexed a German statement in which
 the Reich's delegation

declares its belief that no German Government w
ill ever deliberately

sabotage the Young plan. But if the World Court
 decides that such a

case has arisen it is declared that the Germans regar
d it is legitimate that

the creditor powers regain full liberty of action.

Thus has been settled the most thorny issue before th
e conference,

thorny because it involved the domestic politics of Germany and France.

Premier Tardieu, it is felt, owes some thanks to Dr. Schacht.

The formula accepted is even more favorable to the French than would

have been former Premier Poincare's suggestion that France reserve the

sanction rights under Article 430 of the Treaty of Versailles, for the reason
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that the article calls for action by the Commission on Reparations, which.'with the coming into effect of the Young plan, will cease its existence.The former Allies take the position to-day that the Schacht incident isended. They say it was from the first a German problem and since theGermans have brought forward the solution of guaranteeing that theReichsbank will subscribe to the capital of the Bank of International Settle-ments with or without Dr. Schacht they have nothing more to say.

Worried Over Attitude.
However, the financial experts are no llttle worried about the attitudeof the head of the Reichsbank, who even to-day in the meeting of the ex-perts put forward many objections to plans three-fourths completed. ItIs expected that he will be a source of more difficulties in the arrangementsfor the first mobilization loan, but so far the creditor delegations rest onthe position that the Germans must handle Dr. Schacht, and if at anyfuture time he does not co-operate properly in executing the Young planthey will call the Reich's attention to its pledge here that the Reichsbankwould oo-operate, for they have given their consent to the Germans chang-ing the Reichsbank law to oust Dr. Schacht if that becomes necessary.It is hoped that the German reparations negotiations will be completedFriday and that by that time a decision will be reached as to the methodof procedure to solve the remaining problems of Eastern European repara-tions. Thus it seems likely that the conference will complete its work onSaturday. Premier Tardieu is anxious to meet Secretary Stimson Satur-day in London and will do so unless a situation arises here absolutelydemanding his presence.

With the opening of the conference at the Hague on Jan.
11 Associated Press accounts stated:
The creditor powers at the second Hague Reparation Conference gave theGerman delegation an energetic summons this morning to come to termsafter days of argument about details. The demand gave new life to theconference. Foreign Minister Curtius of Germany postponed his departurefor the League Council at Geneva to draw up written proposals for further

discussion.
Premier Tardieu of France and Chancellor of the Exchequer Snowden

of England discovered last night that the work of the sub-committees had
been held up because the German members had received no instruction.
They were not at all pleased at the prospect of the present meeting and
told the Germans this morning that the creditors could wait no longer for
them to take a definite position.
The chief points at issue were whether military sanctions as a guaranteeof German payments under the Young plan should continue as part of theAllied reparation policy, the question of an eventual moratorium, and the

maturity dates for instalments of payments.
After considering the written German proposals on restricting assigned

revenues, on the date for paying instalments and on the moratorium, the
creditors to-night handed the German delegation a revised proposal provid-
ing that the interested parties shall discuss on the basis of the Young plan
any eventual demand for a moratorium. Disputes will be submitted to arbi-tration.
Premier Tardieu made clear in a meeting of the "Big Six" that the Frenchcan accept the Young plan only if they have assurance that the GermanGovernment will abstain from any operation that might spoil the marketbefore the first instalment of reparations bonds.
The Germans replied that though they had no wish to place obstacles in

the way of marketing these securities they could not undertake such an ab-stention for a definite period without consulting the managing board of theReichsbank.
Premier Tardieu interpreted the managing board as meaning Dr. HjalmarSchacht, President of the Reichsbank and chief of preceding German repara-

tions delegations, who refrained from cowing to the present conference. HeInquired banteringly whether the German Government might not be able to
decide on its own policy without asking permission of Dr. Schacht.
Thor Germans took this in good part and the chief delegates adjourned

until Monday with their good humor restored and their confidence in getting
away from The Hague toward the end of next week renewed.

Berlin Designates Substitute Banks—Named Two
Temporarily to Act if Reichsbank Refused Place
in Bank for International Settlements.

From Berlin Jan. 14 the New York "Times" announced
the following:
An obvious discrepancy in German official bulletins issued simultaneously

at The Hague and here seemed at first to indicate that the German delega-
tion at the seat of the conference and the Reich Cabinet were working at
cross purposes to-day.

While the former was reported to have arrived at an understanding
with Dr. Schacht which vouchsafed the co-operation of the Reichsbank
In the organization of the International bank, the comminique Issued at
the conclusion of to-day's Cabinet session under the direction of Chan-
cellor Mueller announced that the German Government bad designated
the Prussian State Bank and the Reichs-Kredit-Gesellschaft as temporary
representatives for Germany in the Bank for International Settlements.
Dr. Franz Schroeder, President of the Prussian State Bank, popularly

known as the Seehandlung, and Director Samuel Ritscher of the Reichs-
Kredit-Gesellschaft, left to-night for The Hague, where they were to
report to Foreign Minister Curtius before seeking formal contact with the
world bank committee.

Discrepancy Explained. •
In explanation of the apparent contradiction between the procedure at

The Hague and the Cabinet's resolution it was said that until the agreement
reached with Dr. Schacht was definitely formulated it was deemed advisable
to select a temporary substitute for the Reichsbank in the impending organi-
zation of the Reparations Bank. This action it. was added, did not mean
that Dr. Schacht would discontinue his present negotiations with the bank
committee or that the future participation of the Reichsbank in the Bank
for International Settlements was left in doubt.

It appears that the Government, in view of the Schacht interlude at The
Hague, was counting on possible delay in the passage of a new Reichsbank
law which would have prescribed its active participation in the International
bank and that the designation of the two minor official banks was undertaken
as a hasty makeshift in a badly muddied situation.
Meanwhile the Berlin press is waging a hot battle for and against the

belligerent head of the Reichsbank, and while the newspaper organs opposed
to Dr. Schacht appear to predominate, he again receives substantial support
in influential quarters, which fundamentally approve his general attitude
but deprecate the impetuosity of his procedure. While Socialist organsPeremptorily demand his official head and the Democratic papers are alsoviolent in their attacks, the Boerse organs and Nationalist journals rally to
his support.

Incident Smoothed Over.
In official quarters, too, there was a noticeable tendency to-day to mufflesome of the vitriolic attacks leveled at Dr. Schacht, and it was pointed outthat the man who stabilized the German mark, put the nation's curretcy ona gold basis and enjoyed the reputation of being an international financialauthority deserved some consideration.
Chancellor Mueller and the other Socialist members of the Cabinet camein for a sharp criticism from their own party ranks, but the Chancellor'sattitude to-day suggested a determination to prevent yesterday's episode atThe Hague from wrecking the negotiations completely, even at the risk ofaffronting his own party, which brands Dr. Schacht as the director ofGermany and demands that his rule be cut short.
Through it all the Cabinet comes in for an unveiled rebuke in a section ofthe financial press for permitting Dr. Schacht to make an Issue of his letterto Jackson E. Reynolds, American member of the bankers' committee, theexistence of which letter not only was known to the Cabinet for the past twoweeks but it was also aware of Dr. Schacht's position on the Young plan, byreason of his frequent participation in the Cabinet sessions. Underthese conditions, say the Cabinet's critics, it is difficult to understand theGovernment's optimism on the eve of The Hague negotiations, when it wasobvious that Dr. Schacht would appear on the scene and stage anotheroutbreak.
Dr. Schacht rests his opposition to Germany's impending rerarationscommitments on a "moral basis," contending that strictly "moral factors"and not political motives influenced his procedure. Questioned at TheHague to-day by German correspondents, he said:
"All the Reichsbank desired to know was whether the Young plan restedon a moral basis. That was the main point of my letter, of which theGovernment was aware and which stressed the moral character of privateproperty and Get niany's moral right to equal treatment on the subject ofsanctions. If that be playing politics, then let me say I most heartilywelcome the injection of moral factors into politics.
Dr. Schacht said he believed international confidence in the Germancurrency would only be strengthened if the Reichsbank refused to identifyitself with a law which had no moral foundation. He believed he was re-sponsible for his actions to Germany and the world and did not propose toshirk his responsibility. He would also, he added, continue to participatein the sessions of the bank committee.

Hague Delegates Discuss Proposal to Bind Central and
World Banks.

The following from The Hague Jan. 15, appeared in the
New York "Journal of Commerce:"
With the acceptance by Dr. Hjalmar Schacht of a proposal to make

mandatory participation of the Reichsbank, of which he Is President.with the Bank for International Settlements, members of the bankers'committee at the second reparations conference here sent the proposalto the jurists. Should they act favorably upon it, the protocol of the con-ference would contain a provision making It necessary for the Reichsbankto adhere to the new International institution, regardless of the odinionsof Its president.
Further than that, proposed changes In the Young plan Itself were dis-cussed, whereby all the banks of issue of all member nations would be sobound that withdrawal from the international bank would be out of thequestion
The bankers' committee undertook to-day to iron out whatever differ ncesexist among the various nations represented in the International Dank rela-tive to the trust agreement. These differences, arising out of the relationsof the central banks with the. International Bank are relatively unimportant,but provide several misunderstandings to 13, cleared up. They are a legacyof the Baden-Baden conference, where the statutes of the InternationalBank were written. No serious difficulty is expected by the experts inharmonizing these conflicting views by compromise. There was no infor-mation to be had, however, just as to heir nature.

France Leads in Gold—Ratio Per Capita Now $40-
-Only $37.50 in United States.

The following Associated Press advices from Cherbourg
(France) Jan. 10 appeared in the New York "Times":

With the arrival aboard the Cunard liner "Berengaria" of 216,000,000francs In gold (approximately $43,200,000), France to-day took the leadof all the nations in the world in the gold ratio per capita.
Every Frenchman, man, woman and child, may now theoretically boastof possessing $40 in the vaults of the Bank of France. French records placethe United States second with $37.50 for each of its citizens.

Gold Standard Adoption Due Next in Spain—Necessity
for Action Made Apparent by Recent Drop in
Peseta—Gold Plentiful.

With Japan having gone back on the gold standard afteran interval of nearly 12 years, the attention of the monetary
world has turned to Spain, where specie payments have been
suspended since 1914, said the New York "Herald-Tribune"of Jan. 12, which went on to say:
The necessity for some drastic action for the stabilization of the Spanishpeseta was further emphasized last week by a spectacular break in thecurrency which carried it down to a now low for several years.The low for the peseta was reached on Wednesday, when cable transferswere quoted at .1240, or nearly seven cents, equal to 36% below gold parityof .1903. From that low the currency staged a rally and closed at .1316yesterday.
Bankers describe the situation in Spain as resembling in several charac-teristics that now obtaining in Argentina. Both countries have largeaccumulations of gold, quite sufficient, It is believed here, to sustain theirrespective currencies on a gold basis, yet both are off the gold basis. Argen-tina having closed the convention office last month.

Gold Holdings Are Vast.
The latest available figures here on the condition of the Bank of Spain, asof October, show that the institution has in its vaults gold to the value of2,565,000,000 pesetas and 705.000.000 pesetas in silver. That amount ofgold, equivalent to about $510.000.000, constitutes one of the largestholdings of the metal of any Central Bank. It compares with about $730.-000.009 of gold held currently by the Bank of England. The note cover ingold of the Bank of Spain Is 57% on the 4,442,900,000 pesetas of notesoutstanding, as compared with the legal minimum of 60% when more than
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4,000,000,000 of notes are outstanding, but of this 60% metal cover only

5-6ths has to be gold.
Bankers here believe that Spain can return to the gold standard whenever

it suits her book to do so. In 1928, when Spain obtained credits here and

in London to control the exchange rate preparatory to a return to the gold

standard, it appeared that some steps were being made in that direction.

That credit, obtained in Aug. 1928. was renewed for one year. But last

October the government announced that until further notice it would suspend

all attempts to control quotations on its currency.

Political Factor Blamed.

Political uncertainties now existing in Spain are held to be, in large

measure, responsible for the depression in the nation's currency in terms of

other exchanges. It has invited speculation in pesetas. Moreover, as usually

happens when a nation's currency is being depressed, there is a flight of

capital from that country to other countries which maintain a gold standard.

It occurred in the case of France, and more lately in the case of Argentina.

This exodus of capital further weakens the exchange, just as the return flow

of this capital aids materially in the recovery of the currency when it

becomes evident that the government definitely intends to take steps toward

stabilization.
In view of the difficulties which the fluctuations in the peseta will impose

on Spanish trade, it is felt here that the Spanish government will take

action to stabilize or to resume support of the currency in the immediate

future. Spain's foreign commerce had a value of $861,291,000 in 1928. of

which $498.830,000 wero imports and $362,461,000 exports. The nation

was able to offset the excess imports to a considerable extent because of the

demand for pesetas arising from her nationals resident abroad.
Spain floated internally a 350,000,000 peseta bond issue in December

which was largely oversubscribed. It was said unofficially in Madrid that

the proceeds of the issue would be used to pay off the credits obtained in

1928 in New York and London. Apparently, however, the peseta has not

been depressed because of such a transfer of funds, for it is reliably under-

stood here that Spain has not been anticipating payments on the New York

credit of about $25,000,000 which falls due in the Summer.

Record Gold Output in the Transvaal—Last Year's

South African Production Exceeded Previous

Yearly Maximum by $1,000,000.

From London, Jan. 10 the New York "Times" reported

the following cablegram:
Gold output of the Transvaal in December, as reported by the Chamber

of Mines, was E3,617,778 comparing with £3.661.770 in November and

4,653,984 a year ago. For the whole year the output of the Transvaal

constitutes a new high record, amounting to £44,259,778, as against

£44,024,058 in 1928 and £43,058,178 in 1927.
In the first half of the year Transvaal production was considerably in

excess of a similar period in 1928, but in the latter half a shortage of native

labor considerably affected results.
The gold output ef the Transvaal in 1929 compares as follows with

preceding years:
1920 £44,200,000 1921 L34,500,000
1928 44.000,000 1920 34,700,000
1927 43.000,000 1919 35,400,000
1926 42,300,000 1918 35.800,006
1925 40,800,000 1917 38,800,000
1924 40,700,000 1916 39,600,000
1923 38,900,000 1915 38,600,000
1922 .29,800,000 1914 35.700.000
• Output temporarily reduced by strike of white miners.

British Banks Back Industrial Revival—Minister of
Employment Arranges Credits to Permit Moderniz-
ing Factories—to Provide Work for Idle.

The following London adviees Jan. 10 are taken from
the New York "Times:"
The greatest financial powers in the City of London have agreed to help

depressed British industries in reorganizing and modernizing their plants

from top to bottom.
This announcement was made in Manchester to-day by J. H. Thomas,

Lord Privy Seal and Minister of Employment, after long consultations on

the unemployment problem with Montagu Norman, Governor of the Bank

of England. While Mr. Thomas's speech did not mention the Bank by

name, it was made "with authority and knowledge of the City" (the finan-
cial district of London). In addition to the Bank of England, it is believed
that Mr. Thomas obtained promises of co-operation from five great joint-
stock banks.
Of immediate importance was Mr. Thomas's declaration that the British

Government had decided to send commercial attaches to Argentina, Brazil,
Columbia, Persia and Switzerland, to create new posts in Finland and to
strengthen the staffs of commercial attaches in Egypt, China. Canada,
South Africa, East Africa and the West Indies. He also announced the
Government would soon send to various countries trade missions on the
same linos as last year's successful mission to Argentina, headed by Viscount

D'Abernon.
Urges "Trade Diplomacy."

"Political diplomacy is good," Mr. Thomas exclaimed, "but why not
trade diplomacy as well? America sent trade commissioners to all parts
of the world when we were withdrawing ours. I have decided that this
must be altered."
For months Mr. Thomas has been asserting with increasing emphasis

that the problem of British unemployment is a problem of Britain's de-
pressed industries and her dwindling export markets. To every plea for
rationalization British industrialists have replied that they could not afford
costly improvements in equipment, with the result that Mr. Thomas
interceded with the bankers. It Was the same procedure on a larger scale
as a year ago, when the Bank of England took the lead in reorganizing the
Lancashire cotton industry.
To-day Mr. Thomas alluded to a widespread feeling among manufac-

turers that "long-continued trade depression has pushed to the limit the
credit they can reasonably expect to obtain from their bankers or which
the bankers can reasonably be expected to provide."
"As a result of consultations I have had. I am now in a position to state

the City is deeply interested in placing industry upon a broad, sound basis
and ready to support any plans that, in its opinion. may lead to that end,"
Mr. Thomas said.

Calls Reorganization Vital.

"Those in the City who have been studying this matter are convinced
that a number of our important industries must be fundamentally re-
organized and modernized in order to be able to produce at prices which

will enable them to compete with the world. An industry which proposes

schemes that, in the opinion of those advising the City, conform to thi
s

requirement will receive the most sympathetic consideration and 
co-opera-

tion of the City in working out their plans and finding the necessary finance.
"

The same pledge holds good in the case of individual undertakings,
 Mr.

Thomas added, providing the scheme fits in as a part of the reo
rganization

of their industry as a whole.
The new financing arrangement. in Mr. Thomas's opinion, is 

the first

instance of the whole forces of British finance coming forward to 
strengthen

British industry. Nevertheless, he warned. "Government can do nothing

comparable with industry itself. Organized collective marketing and

salesmanship are required.
''Canada imports 300.000 tons of steel annually, all of 

which can be
supplied by Britain," Mr. Thomas said. "We were not getting the 

orders

because there was no one man who could speak for the industry 
and could

conclude a bargain. Now a man has been appointed whose job 
is to repre-

sent the whole of the industry. That is a policy which can be c
opied with

success."

London Financiers to Put Up $5,000,000 to Save Public

in Hatry Losses.

The following cablegram from London Jan. 15 appeared

in the New York "Times":
So that no loss shall fall on the public as a result of the Hatry c

rash,

members of the Stock Exchange to-day decided to create a $5,000,000 sub-

scription fund for the purpose of buying up all the vrorthlees shares and

delivering the good shares only to buyers.

Under the agreement about $1,000,000 will be subscribed by 
members

who have no commitments whatsoever for the unsettled 
account. The

dealers involved will contribute on a sliding scale, based on turn
over, while

classified brokers will contribute proportionately to their cem
mitmenft,

varying from 10 to 40%.
The trustees fund will take delivery of all shares in the As

sociated Auto-

Matte, Photomaton Parent Corporation, Corporation and General 
Securi-

ties, Retail Trades Securities and Oak Investment Truitt 
Companies, be-

longing to the Hatry group, and will bear all losses involved in 
share

irregularities of these concerns.

The "Wall Street Journal" of Jan. 16 reported the follow-

ing from London:
Full terms of the proposed plan for settlement; of transactions in 

Hatry

companies, involve contributions in varying proportions by b
rokers and

jobbers concerned of about 2800.000 in order that the public may be 
paid

in full. Remaining deficiency of about £200.000 will be covered by contri-

butions generously made by prominent members of the Stock Exchange

and others not directly involved in the settlement.

Fund of £1,000.000 will be invested with Royal Exchange Assurance as

trustees, for the purpose of taking delivery of all share; which will have

to be delivered and paid for when settlement of stocks in which dealings

were suspended on Sept. 24 last is fixed. Favorable reception of the plan

by brokers and jobbers makes its acceptance almost certain and will enable

the date of the Retry settlement to be fixed shortly.

Berlin Banking Firm Proposes Liquidation—F. W.

Krause & Co.'s Reserves and Part of Capital Re-

ported Lost.
The following Associated Press adviees from Sierlin yes-

terday (Jan. 17) are from the New York "Evening Post":

The private banking firm of F. W. Krause & Co., well known throughout

Europe, is in financial difficulties.

The board of directors to-day decided to propose a general meeting of

shareholders for liquidation of the firm, which was founded in 1858 by

Friedrich Wilhelm Krause, who later was ennobled by William I.

Krause for a long time was private banker to the court nobility and high

officials. The present difficulties are said to be due to the war and inflation

as well as the loss of its previous clientele in addition to unsuccessful in-

vestments. The reserves and a large part of the share capital are con—

sidered lost.

Listing of American Shares on French Bourse Looked
For—But Paris Bankers Prefer to Delay This for a
While—Want Wider Domestic Share Market First.

The following cablegram from Paris Jan. 10 appeared
in the New York "Journal of Commerce" of Jan. 11:
The listing of a number of leading American stocks on the Paris bourse

has been considered by financial houses on both sides of the Atlantic. and
the development of active trading in them there is regarded as a direct
possibility within the near future. However, the matter is still in the dis-
cussion stage, the French bankers especially preferring to delay such a step
for the time being.
French interest in the American stock market development to a large de-

gree during the period of active speculation before the stock market panic

last year, and since the break some moderate revival of each interest Is re-
ported. Furthermore, the accumulation of capital within France has been
going on at an accelerated pace, so that a considerable overflow of funds
available for foreign investment is on hand. The high rate of income tax on
foreign investments has discouraged such a movement to date, but with any
downward revision of the tax burden French investors are expected to pur-
chase liberally foreign securities of all kinds, and listing of a number of such
issues on the Bourse is thought certain.

Attitude of French Bankers.

The attitude of French bankers at the present time is that preference
should be given to domestic issues and that the financial authorities ought to
consider national interests more carefully than had been the case before
the war. An organized effort is likely therefore, to favor new issues for the
account of domestic corporations during the next few months.
The Chambre Synclicale des Agents de Change has made it clear to the

public that it does not look forward at the moment to the immediate intro-
duction of the shares of any foreign companies. At the same time, it is
pointed out by the Agence EconornIque et Financier°. this body favors
extending the official term settlement privileges to a number of larger French
companies that do not enjoy it, permitting an extension of speculative deal-
ings in such domestic issues. The only foreign stock reported to be under
active consideration for admission to the term market is Canadian Pacific
Railway ordinary, which has been listed on the cash settlement market
since September and which is achieving a substantial distribution in France.
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American banking houses with French connections have already dis-tributed substantial blocks of stock in American corporations, including bothleading issues on the New York Stock Exchange and American bank and-Investment trust stocks. Listing of such issues in Paris would make themmore readily negotiable for the French holder, while arbitrage dealingswould tend to keep prices of such issues on a level with those of the home• market.
The steady reduction in.the floating supply of Government bonds, whichmay be accelerated as the result of a flotation of German reparations bondsin the world's market, is expected to make foreign investment a more acuteproblem in France near the end of the year.

Bonds of Italian Credit Consortium For Public Works
Drawn For Redemption.

J. P. Morgan & Co., as fiscal agents, have notified holders
of Credit Consortium for Public Works, of Italy, external
loan sinking fund 7% secured gold bonds, series A, due
March 1, 1937, and series B bonds, due March 1, 1947, that
$190,000 principal amount of series A bonds and $106,000
principal amount of series B bonds have been drawn by
lot for redemption at par on March 1, 1930. Bonds so drawn
will be paid on and after March 1, 1930, at the office of
J. P. Morgan & Co., after which date interest on the drawn
bonds will cease.

Portion of Kingdom of Norway Bonds Due 1943, Called For
Redemption.

The National City Bank of New York, as fiscal agent,
has notified holders of Kingdom of Norway 20-year 6%
sinking fund external loan gold bonds, due August 15, 1943,
that it will redeem at par and accrued interest on February
15, through sinking fund operations, $446,000 aggregate
principal amount of the bonds. Redemption will be effected
upon presentation and surrender of the designated bonds
with unmatured interest coupons at the principal office of
The National City Bank of New York, 55 Wall Street, on
and after February 15, after which date interest on the
designated bonds will cease.

Arrival in United States of Charles S. Dewey, American
Financial Adviser to Polish Government.

Charles S. Dewey, former Assistant Secretary of the
United States Treasury and now American Financial Ad-
viser to the PoliSh Government, reached New York on
Jan. 9 aboard the SS. Olympic and will return to Poland
on Feb. 5. Mr. Dewey will divide his time in the cities
of Chicago, Detroit, Washington and New York respective-
ly, arriving in Chicago on Jan. 14 and returning to New
York on Jan. 26 for a stay of ten days.
While in Chicago, Mr. Dewey will be tendered a luncheon

by the Bond Club and has accepted the invitation of the
Micago Association of Commerce to address their meeting
on Jan. 15. On Jan. 29 the Merchants' Association of New
York, with the co-operation of the American Polish Cham-
ber of Commerce, will tender a luncheon at the Hotel Astor,
when it is expected that a large attendance will be present
to hear Mr. Dewey speak along the lines of advantages of
reciprocal trade relations between the United States and
Poland and opportunities for profitable investments in
Poland. Those desiring to attend the luncheon meetings
of the Chicago Association of Commerce on Jan. 15 and
the Merchants' Association of New York on Jan. 29 should
communicate with those indicated herewith: Chicago
luncheon, Jan. 15: E. W. Judd, Executive Secretary,
Chicago Association of Commerce, 10 South La Salle Street,
Chicago, Illinois; New York luncheon, Jan. 29: S. C.
Mead, Secretary, Merchants' Association of New York, 233
Broadway, New York City, or with the publishers of the
"Survey of Poland," American Polish Chamber of Com-
merce and Industry in the United States, 149 East 67th
Street, New York.

Silver Price Lifted by Corner in India—Wealthy
Speculator Credited with Heavy Purchases in
Spot and Futures Deals—Chinese Buying Reported
—Washington Is Said Also to Have Purchased
1,000,000 Ounces of Metal for Minting.

The following is from the New York "Times" of Jan. 14:
Silver, which sank last week to the lowest prices In history, rebounded

smartly yesterday on advices that the market for the metal in India, had
been virtually cornered by a native bazaar owner. Chimanram Motile',
who on other occasions has performed striking speculative operations in
the silver market.
The price rose 'X cent an ounce in New York to 4674 cents, comparedwith the low of 4314 cents reached on last Wednesday. In London silver

advanced 5.16d. to 21 7-16d. an ounce, compared with the low price there
also touched last Wednesday. of 21 7-16d. In India the effects of the corner
drove the price to the equivalent of 48M cents.

A combination of circumstances sent sliver sharply lower in recent weeks.Reduced buying in China and India, combined with increased world pro-duction, has been among the chief factors. In addition, largo scale specu-lative selling has depressed the price.
According to cables from Innia received by dealers here, Mr. Motilewas able, by virtue of his great wealth, to buy heavily in the latter partof last week, when short selling was heavy. He is reported to have takendelivery of about 2,000,000 ounces of spot and to have contracted for be-tween 4,000,000 and 5,000,000 ounces of futures. These purchases, thereports said, have temporarily cleaned the market in India, and with theIndian Government's vast holdings of silver apparently withheld from themarket, a rush of short covering ensued.

Shipments to Take Three Weeks.
No shipmems of silver from abroad can be expected to reach India withinthree weeks, it is estimated, and in the meantime Mr. Motilal has the mar-ket In his control.
Other circumstances appeared yesikrday to indicate that the turn forthe better in silver prices may prove to bk. of more than passing duration.One was the purchase of about 1,000,000 ounces of silver by the UnitedStates Treasury for minting uses.
In addition. Chinese buying of silver, which had long been absent fromthe market, returned yesterday in some volume.

China Will Collect Import Duty in Gold—Change
Necessitated by Slump in Silver Dollar—Importers
Say it Means Higher Prices.

Shanghai Associated Press advices Jan. 15 are taken as
follows from the New York "Times" of Jan. 15:
The Nationalist Government's Ministry of Finance announced to-nightthat, beginning Feb. 1, the Chinese customs duties on foreign imports wouldbe collected on a gold basis, instead of silver.
The Government reached this decision in consequence of the drop invalue of the Mexican silver dollar in China from 49 cents a year ago to lessthan 35 cents at present. This decline has seriously embarrassed banks andbusiness generally, halted movement of commodities and raised their prices.An unnamed gold unit, which will be equal to 40 cents, will be used, saidthe ministry's announcement. This gold unit will displace the silverHaikwan tad, long used ass unit in calculation of foreign imports.
Beginning Feb. 1 and until March 15 the gold unit will be considered as

worth 1.5 Haikwan taels. After the latter date the gold unit will be valued:it 1.7 taels until the Government establishes a different rate.

Japanese Lift Ban on Export of Gold—Embargo in
Force Since 1917 Ends—Premier Emphasizes Im-
proving Trade Balance—Inouye Sees Credit Firm.

With reference to the removal of the Japanese gold
embargo, to which reference was made in our issue of
Jan. 11, page 214, we take from the New York "Times" the
following Tokio cablegram Jan. 10:
The gold embargo which has been in force since 1917 ends tomorrowwhen the banks close. The free export of gold will become effective, asfrom Monday morning. Premier Hamaguchi, in a statement to yourcorrespondent, thanked the American and British bankers for their sub-stantial help and said this evidence of good will and confidence was sincerelyappreciated. The Government and people of Japan, he said, will continuetheir efforts to improve Japan's International credit and to protect thegold standard.
In a public statement, Mr. Hamaguchi exhorts the people to continueto economize, and declares he fears no adverse effects, as the removal ofthe embargo accords with the country's economic condition as reflectedin the improving trade balance.
Official financial statistics support the Prime Minister's confidence.Japan at present possesses not only the largest reserves in proportion toher currency, but directly and indirectly her reserves covering her cur-rency to the extent of about 125% •

Inouye Sees Finance Firm.
Against a note issue of 1.115,000,000 yen (about 5547,465.000 withthe yen at 49.1 cents), the Bank of Japan's gold reserve amounts to 1,073,-000,000 yen (about $526,843,000) in addition to 30.1,000.000 yen depositedabroad and 100,000,000 yen credits on New York and London. TheFinance Department holds 35.000,000 yen in foreign bonds and 82,000,000in foreign currency abroad, making a total gold backing of 1,594,000,000yen. Junnosuke Inouye, Minister of Finance, in a statement to the press,claims the preparations made for the removal of the embargo, and theremoval Itself, reflect a firmer condition of Japan's finances and a satis-factory state of Japan's credit in the estimation of foreign countries.
Retrenchment on the part of the Government and the economy of thePeople, he declares, have redressed the trade balance, improved the ex-change, and lowered the general level of prices, thus making all the con-ditions favorable for the removal of the embargo.
The beneficial effects of the Wall Street slump for Japan are indicatedby Mr. Inouye's remark that the recent fall of money rates abroad relievedJapan of all fear that the removal of the embargo would cause a drainof gold and a consequent rise of money rates here.
On Jan. 11 Associated Press accounts from Tokio stated:
Japan fully resumed the gold standard to-day after a suspension of morethan twelve years.
This was accomplished by the removal of the embargo on gold exports,established Dec. 9 1917. The embargo was lifted pursuant to an announce-ment made last Nov. 21.
As the Bank of Japan resumed over-the-counter redemption of its notesin gold hundreds thronged the institution during the half day of businessto obtain the yellow coin, which made its appearance in circulation for thefirst time since the beginning of the World War in 1914.
The lifting of the embargo was hailed by the press and at public meetingsas marking an epoch in Japan's economic history, ending a long period orinstability, accompanied by misfortunes, and ushering in an era of stabilityand hopes for a new prosperity.
Financial leaders, however, warned that the nation must expect cautionIn business and slackness in the immediate future.
Japan is the last important power to return to the gold standard and,unlike some others, resumes with her currency approximately at the pre-war level. The yen to-day was quoted at 49.25 cents against a par of 49.85.Delay in the resumption of gold payments was due to three major eco-nomic disasters in the decade just ended: The post-war slump of 1920, theearthquake of 1923 and the panic in which thirty-seven banks failed.
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It was officially announced that the Bank of Japan's gold reserve agai
nst

notes issued was 94%, the highest in the world.

New York Agent of Yokohama Specie Bank Approves

Resumption to Gold Standard by Japan—Sees

Action Justified by Position.

H. Kashiwagi, New York agent of the Yokohama Specie

Bank, Ltd., declares the resumption of specie payments by

Japan at this time is justified. In an interview with the

"Wall Street Journal" (published in the Jan. 11 issue of that

paper) Mr. Kashiwagi stated:
To-day Japan lifted the embargo on gold and once more returns to the

gold standard. Technically speaking, this means the abolition of ordinances

Nos. 26. 28 and 38 of the Department of Finance, controlling the exports

of gold and silver. Japan has now returned to the gold standard in the

same sense as that of the United States, which is quite different from the

gold bullion standard resorted to by England and France.

Economically and financially speaking, this marks the abolition of tne

last of many war measures adopted by the Japanese Government during

the great war. It not only stimulates the economic activities of the Japan-

ese people, but also simplifies the currency problems confronting the whole

world for the past decade. In this sense, we might say that the solution

of the problem has a historical meaning, and it is for these reasons that we.

as Japanese people, feel elation on this particular occasion.

Long Struggle Finally Successful.

The solution of this problem has been the crying need of the whole nation

for the past ten years. Valiant efforts to return to the gold standard have

been made by each government in power with the co-operation and support

of the people. But they failed, once due to the catastrophe of the earth-

quake and conflagration of 1923 and again because of the banking crisis of

1927. The third attempt, which has been greatly accelerated since the

formation of the present Cabinet, is at least crowned with success. The

retrenchment of government budget, readjustment of national debts and

curtailment of consumption on the part of the people were the master keys

to unlock the long closed door leading to success.

The encouraging developments during the course of the past year 
which

hastened the removal of the gold embargo may be summarized as 
follows:

(1) Improvement of foreign trade and balance of internati
onal payments.

Excess of imports for 1929 was only approximately 150.000,000 ye
n (in-

cluding the colonies). This is the record low figure for import balances

for the past ten years and can be covered fully by invisible export bal
ance.

Recovery of Yen Exchange Helpful.

(2) Steady recovery of yen exchange. Yen exchange re
covered during

the last half year from the low of $.4375 to almost $.49125, about the g
old

export point, toward the end of the year.

(3) Lowering of the price level. The index number of general wholes
ale

prices which was 182.7 in October 1928 (with 100 in July 1914) 
steadily

fell to 174.6 in July. 173.7 in August, 173.0 in September, 171.9 in 
October

and 167.9 in November, and further downward tendency has si
nce been

apparent. In the light of past experience in Japan, this shows that the

economic readjustment is going on satisfactorily.
(4) Gold held internally and replenished abroad. Since July 1929 the

Government has been doing its best to replenish holdings of foreign funds

which have steadily risen to the present high figure of 304,000.000 yen.

Gold held internally amounts to 1,087,000,000 yen.

Despite these factors favorable to the return to the gold standard, the

Japanese Government adopted a cautious policy in arranging a credit of

100,000,000 yen with the banking groups of New York and London, with

a view to providing ways and means for the possible outflow of gold.

Fundamental Factors Favor More.

These arrangements and preparations in conjunction with the economic

condition in Japan as well as abroad fully justify the step taken by the Gov-

ernment in lifting the embargo. There are, however, fundamental factors

to be relied upon which are more important. These are the will of the

Japanese nation to maintain the regained status and the confidence of other

nations in our standing and ability.
Without the firm determination of the Japanese people, even a plethora

of funds would not stem the tide of gold outflow. Without the moral sup-

port of other nations, the position we now enjoy in the world would be

Jeopardized.
It is particularly for this reason that I wish to express my heartfelt

appreciation and tribute to the officials of the central banks and of the

leading banking groups of both New York and London for their generous

support, moral as well as material, at the time of our need.

It is clear that, with this splendid co-operative spirit of our great friends

and out determination to accomplish, the happily regained status of gold

standard will he permanent.

Japanese Financial Commissioner Says Currency Sta-

bilization is Virtually Achieved with Removal by

Japan of Gold Embargo.
Juichi Tsushima, Financial Commissioner of the Imperial

Japanese Government, issued the following statement on

Jan. 10, regarding the removal of the gold embargo:
It may be recalled that after having taken all measures necessary for

accomplishment of the object the Japanese Government took a definite

and final step to stabilize yen currency and promulgated on Nov. 23 a
decree providing that lifting of embargo on export of gold should become

effective on January 11, 1930. From to-day embargo on epxort of gold is

removed.
The return of Japan to gold standard not only inaugurates an era in which

greatest stability and development in our economic field is envisioned but

also marked a fact of deep historic significance. The fact that new
 Japan

has placed her currency on a gold standard the solution of the world-wide

problem of post-war currency stabilization is virtually achieved.

Bank of America, N. A., on Return of Japan to Gold
Basis--Bearing on Maturing Loan and Refunding
Operations.

Resumption of the gold basis by Japan and restoration of

the yen to par will pave the way to Japanese borrowing in

foreign markets, an important consideration at this time

because of the maturity early in 1931 of a British loan and

the consequent importance of facilitating refunding opera-

tions, in the opinion of the Bank of America, N. A. The

return of Japan to the gold standard, the bank declares in

a statement issued Jan. 12, comes at a time when circum-

stances are favorable for such accomplishment, although some

difficulty may be experienced at the outset in its mainte-

nance. The bank says:
For a time it may be necegsary for Japan to depend upon invisi

ble items

to balance her accounts in the international market. With the yen once at

par, there would probably be very little difficulty In securing foreign loans
which would offset the reduced adverse balance of merchandi

sing trade.

Japan's foreign debt in August 1929 amounted only to 2,195,000,000
 yen.

It consisted of a Government debt of 1,451,000,000 yen, 
corporation debt

of 492,000,000 yen, and a municipal debt of 252,000.000 yen. The total
debt, a little more than $1.000.000,000, is indeed a very sm

all amount for

a country with such valuable resources.

The resumption of the gold basis, the bank says, has been

made possible by improvement in the balance of foreign

trade, strict economy in Government expenditures, defla-

tion of internal prices and the accumulation of a considerable

reserve of gold abroad. Whereas in 1928, the foreign trade

of Japan showed an excess of imports amounting to 224,-

000,000 yen, the adverse balance during the first ten months

of 1929 was reduced to 93,000,000 yen, the smallest adverse

balance for the corresponding period of any year since 1
914.

Continuing, the bank states:
During the war the heavy demand for goods forme

rly supplied by the

combative nations greatly increased Japanese expo
rts and enabled Japan

to build up a heavy balance of gold and gold exchange In 
foreign financial

centres. At the close of the war, with gold stocks held at home and abroad
amounting to more than 2,000.000,000 yen, it would 

appear that a return
to a gold basis and the support of the yen would have been a compar

atively

easy matter. In subsequent years, however, as the 
balance of trade

turned strongly against Japan, total gold stocks declined 
and the amount

held abroad was greatly diminished until last March, 
when the last official

report Was issued, gold held abroad amounted only to 91,000.0
00 yen and

the total held at home was only a little more than 1,000,000,000 
yen. since

that time, however, it is understood that the oversea gold 
stock has been

replenished and at present totals at least 300.000.000 y
en. A credit of

$25,000.000 arranged for the Japanese Government in 
New York and one

for the same amount obtained in London account for a part 
of this gain.

The bank points out that Japan's difficulties in the lait

ten years have been to a great extent due, fundamentally,

to the very rapid transitiOn from an agricultural to a manu-

facturing community This change came more slowly in

other principal manufacturing countries, but in Japan, far-

reaching adjustments have had to be made more rapidly,

before the large proportion of the population has become ac-

customed to the change, and before the financial orga
niza-

tion of the country was entirely adjusted to the change.

No Brazilian Loan—Present Time Inopportune for

Borrowing—Later Financing Likely.

From London the "Wall Street Journal" of Jan. 14 
re-

ported the following:
While it is anticipated that Brazil will be obliged to 

borrow during the

current year to finance the distribution of the coffee crop n
ow in that coun-

try, totaling between 25.000,000 and 30.000,000 bags, a
nd to take care of

the new crop year's bumper production, which starts in 
July, the present

time is considered unpropitious and no definite neg
otiations betweeniBra-

zilian representatives and members of banking syndicates 
here are thought

pending. N. M. Rothschilds & Sons have always been 
responsible for

Brazilian loans from London. Lazard Freres do financing for the Sao

Paulo Coffee Institute only where no loan is pending at the 
present time.

Max Winkler Urges Productive Loans to Latin America—

Places Immediate Needs for Road Building at More

Than $380,000,000.

Attention was called by Dr. Max Winkler, Vice-President

of Bertron, Griscom & Co., Inc., to the urgent need for roads

in the South and Central American republics, in an address

before the Pan American Convention on January 15, at

Atlantic City. Dr. Winkler stated in part:
"If we take into account the fact that highways in 'Latin-America

vary from only 250 miles per 10,000 inhabitants in 
Argentina to as

little as 7 miles in Honduras, as compared with 2,000 miles in the

United States, one will readily appreciate the desire of our southern
friends for road construction.
"To carry out their immediate program, Latin-American nations

require in excess of $380,000,000, which amount will be sought

abroad, largely in the United States. The financing of this program

naturally pre-supposes a market in this country for fixed incomz 
bear-

ing securities, both domestic and • foreign. It -seems, however, that

our public has, temporarily at least, lost its appetite for bonds, but

the losses suffered in connection with the recent collapse of the specu-

lative mania are confidently expected to reconvert. our ' public from a

gambling fraternity to an investing fraternity.

"It should also be emphasized that loans made for productive pur-

poses are distinctly beneficial, not only to the' borrower but 'to the
lender as well. Is it not within reason to assume that' the increase- in

our commerce with the Latin-American nations from 8816;860,000

in 1913 to more than $1,800,000,000 in 1928. is• attributable to a very

large extent to the increase in our investments during the same perioal

from $1,242,000,000 to $5,587,494,100? In other words, a dollar lent

to Latin-America does not mean a dollrr fest" to 'the 'Milted-51'1th.
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"However, conditions obtaining at present in our. bond market ingeneral, and foreign, especially Latin-American bonds in particular,are. such as to render it practically impossible to undertake the flota-tion of new issues. That this situation will change, no one doubts,

particularly if we consider that bond price's are no longer determinedby inherent merit or quality of the respective issues, but almostsolely by the desire on the part of practically every holder to sell,and the lack of desire to buy. It appears that our investing publicwill have to be taught once again that safety of principal is of fargreater importance than the possibility of large profits; that in theend one pays most for what he thinks he obtains for nothing; andthat many a 'golden idol' we worship has *not only 'feet of clay',but is entirely compounded of clay."

Coffee Trading Limited.
Advioes from Santss to the "Wall Street Journal" of Jan.

14 state:
Trading in futures on the Santos Coffee BoLsa will be limited to the threenear months only, according to the new regulations to be put into effectshortly. Under this system the active months traded In now will includeMarch. May and July.

Australia Act To Pool Gold—Commonwealth Bank
Given Power To Concentrate Reserves.

From the "Wall Street Journal" of Jan. 14 we take the
following:

• .The measure introduced by the Government giving power to the Com-monwealth Bara to concentrate the gold reserves of Australia and toexercise a control over the exports of gold passed the House with an over-whelming majority.
The bill was criticized by leaders of the opposition. J. G. Latham stated:"If the effect of the mobilization of the gold available in Australia willbe to facilitate exchange, well and good: but I have a certain amount ofdoubt as to whether that will be the effect of the proposal. If, at thepresent time, the Commonwealth Bank held all the gold available, wouldit export it or continue to hold it? If it should adopt the latter course,would not the existing position be aggravated still further?
"But, if on the other hand, its desire were to export gold, it now holdsmore than is required for reserve purposes. and could exercise its judgmentas to whether it would be wise or unwise to export it. By a co-operativearrangement between the Commonwealth Bank and other bunks. it shouldbe possible to deal with the difficulties that now exist, without runningthe risk of prejudicing the credit of Australia.

Cold Useless, Except for Currency.
"The effect of the operation of this measure will be to make our notesInconvertible; because, although it still will be possible to obtain goldupon presentation of notes at the bank, that gold can be immediatelyrequisitioned again, and its export prohibited. Therefore, except forCurrency purposes in Australia, the gold will be useless, because it willbe deprived of its utility in international exchange, and from a practicalpoint of view the notes will be inconvertible."
E. G. Theodore, in replying to the criticism. said:
"Because of tho exchange position, demands are being made on theCommonwealth Bank for gold for export, and it can be realized to whatlengths that export might go, and how menacing it might become to theCommonwealth Bank, which is the note issuing authority. The exchangeposition is difficult. and the cost of remitting money is high and increasing."The adverse trade balance may not be rectified within the next twelvemonths, and it easily can be imagined that if, in the meantime, no cor-rective or precautionary measures were adopted, and the demand for goldcontinued, the reserve might dwindle below statutory requirements.That is a possibility that the directors of the Commonwealth Bank wishto avoid.
"The private bankers also realize that danger, and, if necessary, theymight, rather than see the Commonwealth Bank seriously embarrassed,bring to Its assistance their holdings of gold. But they do not regardthis as their immediate obligation. The directors of the CommonwealthBank, on the other hand. consider that they have an immediate obligationto protect the gold backing of the note issue.
"The most important portion of the bill is that which gives authorityfor the concentration of all gold in the Commonwealth Bank. But theboard also that the Government should seek from Parliament power torestrict or prohibit the export of gold."

Commonwealth Bank's Initiative.
The Treasurer explained that the bill had no bearing on Governmentpolicy. It originated, he said, with the directors of the bank and, butfor their urging, would not be before Parliament. Theodore. also statedthat the Government did not intend to interfere with the convertibilityof the Australian bank note, and the bill was not designed to do that directlyor indirectly.
Moreover, the Government had no desire to interfere with the freemarketing of gold. If the necessity arose for placing a restriction onthe free marketing of gold, It will be done on tho initiative, not of the

Government, but of the Commonwealth Bank, probably after consultation
with ether banks.
In reply to the suggestion that an alternative to the provisions of thebill might be an increase of interest rates, Theodore said: "We may

be able to avoid an increase in the interest rates if we concentrate thegold and use it in a rational manner. There la an opinion held generally
among bankers that there ought to be an immediate increase in the interest
rate, and I have no doubt their reasoning is quite logical. My objection
to that course is that although an increase in the interest rate would tendto rectify the exchange position, and make it difficult for importers tobring goods into the country, it would react also to increase the pricer ofmoney to manufacturers, primary producers, and others who need accom-modation from the banks.
"In my opinion, interest, rates cannot be used in Australia in the sameway, or with the same facility, as the bank rate is used in London. Theresult of an increase of interest rates in Australia is not 80 immediate orso ee-tain as that which follows movements in the Bank of England rate.''If the Governors of the Bank of England increase the bank rate, asthey had to do recently, that stems the outflow of gold from Great Britain,

and tends to attract funds back to London. Almost immediately theposition is rectified, and the bank has an opportunity within a few weeks
of reducing the bank rate again. Nobody would say that there would
be arty such quick response in Australia to movemer ts n the interest rate.

A previous reference to the measure authorizing Australia
to acquire and control the country's gold appeared in our
issue of Jan. 4, page 48.

Australia Loses Gold—Feared Depletions Adverse to
Future Position of Country May Take Place.

The following from Melbourne is from the "Wall Street
News" of Jan. 16:

Treasurer Theodore announces the Australian government has author-ized the Commonwealth Bank to acquire the gold held by trading banks.The action does not mean necessarily that Commonwealth Bank willImmediately proceed to obtain physical possession of the other banks'gold. A joint conference will be held to discuss future operations.Owing to the steady drift of gold from Australia, it is feared depletionsadverse to the future position of the country may take place rapidly.Apart from the shipments of the Commonwealth Bank during the last eftmonths, /4,000,000 gold was exported, compared with El19,000 in thecorresponding period of 1928.

Australian Loan Council Reviews Oversea Borrowing—
Finds Conditions in Markets Abroad Unfavorable
for Borrowing.

In its issue of Jan. 14 the "Wall Street Journal" carried the
following Sydney advices:

Australian Loan Council at a meeting at Canberra reviewed the situationin regard to oversee borrowing. E. G. Theodore, Federal Treasurer, whois also Chairman of the Council, announced that reports from the financialadvisers in London indicate that conditions in overseas markets at present
are unfavorable for any Australian borrowing.

Overdrafts of Australian Governments in London are still large, despitethe temporary relief afforded by the two issues of Treasury bills aggregat-ing $50,000,000. If it is found impossible to raise a loan for new money inLondon at favorable interest rates before March, the overdrafts may reach
$100,000,000.

Council Supervises Stale Issues.
At late November subscriptions to the Loan Council's Australian loan of

$50,000,000 had reached $25.000.000 from 11.000 subscribers, leaving theremaining half of the loan to be subscribed in the week ended DUO. 16, last.
A total of $20,000,000 interest on Commonwealth loans was payable prior
to the closing date.
The Loan Council agreed to a minor amendment to the financial agree-

ment designed to empower the States to issue their own securities in
Australia, with the unanimous consent of the Council. Since June, 1928,
all transactions by the States in raising new money "over the counter" or
effecting conversions have involved the issue of Commonwealth securitiesInstead of State securities. Thom are cases, however, when a particular
State security has been popular with investors, and it has, therefore, beenthought desirable to retain the name of the State rather than the Common-
wealth with such securities.
The financial agreement had already provided that in the case of over-seas loans, a loan might be issued in the name of a State, but under theauspices of and with the approval of the Loan Council. A loan on this

basis was issued in the name of Victoria.

Discuss Local Body Loans.
Question of the increasing borrowing by municipalities and other local

bodies in Australia was also discussed by the Loan Council. Progress has
been made with plan for the co-ordination of the immediate requirementsof these bodies, with the Commonwealth Bank acting as issuing house andmain underwriter. Group of stock brokers, which has boon asosciated withthe Commonwealth Bank in these matters, will organize the sub-underwrit-ing and management of the loans.
Another feature is the co-operation of the life assurance companies, who

have been large subscribers to the loans issued by the local bodies in thePast. A conference of the bodies concerned is to be held at an early date,when it is hoped the scheme will be outlined. If this is realized, it willrepresent an important step in co-ordinating this class of borrowing.
Association of the Commonwealth Bank with the plan will strengthenthe position of the bank as a national institution, especially in view of the

enlargement of its functions as a central reserve bank in the control of the
/Cold reserves of Australia and the export of gold.

Filing of Articles of Incorporation For American Cotton
Co-Operative Association. Officers Elected.

The filing of articles of incorporation for the newly
organized American Cotton Co-Operative Association, with
a capital of $30,000,000, was announced on Jan. 13 by the
Federal Farm Board at Washington. References to the
new Association was made in these columns Dec. 14, page
3724 and Jan. 4, page 48. The Board's announcement fol-
lows:
A central sales agency for marketing cotton handled by the cottonco-operatives of the South came into being today, with the filing atWilmington, Del., of articles of incorporation of the American Cot-ton Co-operatives Association, a $30,000,000 farmer-owned and con-trolled corporation.
This is the third national commodity marketing organization set upunder the guidance of the Federal Farm Board. The first to be estab-lished was the Farmers National Grain Corporation now actively oper-ating from headquarters in Chicago, and the second, the National WoolMarketng Corporation, with temporary headquarters in Washington.Other such national associations are in the process of formation.Through these central co-operative sales agencies it is hoped to con-trol a sufficient volume of the different commodities to gain bargainingpower for the producer in the marketing of them.
Incorporators of the cotton association follow: Allen Northington,Montgomery, Ala., Alabama Farm Bureau Cotton Association; SamL. Morley, Oklahoma City, Okla., Oklahoma Cotton Growers' Asso-ciation; Charles G. Henry, Little Rock, Ark., Arkansas Cotton Grow-ers' Co•operative Association; J. E. Conwell, Atlanta, Ga., GeorgiaCotton Growers' Co•operative Association; Tait Butler, Memphis,Tenn., Tennessee Cotton Growers' Association; U. II. Blalock, Raleigh,N. C., North Carolina Cotton Growers' Co-operative Association;
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R. 0. McCutchen, Bishopville, S. C., South Carolina Cotton Growers'

Co-operative Association; N. C. Williamson, Lake Providence, La.,

Louisiana Farm Bureau Cotton Growers' Association; Gowan Jones,

El Paso, Tex., Southwestern Irrigated Cotton Growers' Association;

Harry Williams, Dallas, Tex., Texas Farm Bureau Cotton Association;

Fay Sperry, Berino, N. Alex., Mesilla Valley Cotton Growers' Co-

operative Association.
These men constitute the first board of directors and are meeting

in Washington this afternoon to elect officers, determine business

policies and attend to other business of the new association.

Under the articles of incorporation "so long as this association

Shall be indebted to the Federal Farm Board" the President, Vice-

Presidents, Secretary, Treasurer, General Manager, Comptroller and

Executive Committee "shall be acceptable" to the Board. The Execu-

tive Committee will be composed of the President and a member

from each of the four divisions of the Cotton Belt as follows:

Southeast: North Carolina, South Carolina, Georgia, Alabama; Miss-

issippi Valley: Mississippi, Louisiana, Arkansas, Missouri, Tennessee;
Southwest: Oklahoma and Texas, excluding the irrigated district of

west Texas; Far West: Irrigated district of west Texas, New Mexico,

Arizona, California.
Co-operative associations that are stockholders of the corporation

must comply with the Capper-Volstead Act and must have had annual

receipts from their members of 100,000 bales a year or "appear to the

Board of Directors likely to receive from its members such annual

deliveries of cotton as will permit and afford continued business ex-

istence and substantial aid and participation in the business of this

association and which are ready, willing and able to subscribe and

pay for" their stock subscriptions.
Co-operatives may subscribe for one share of stock at $100 for each

100 baels of cotton hanged. Stock may In paid for in cash or 10%

down, the remainder in five equal annual installments.
The American Cotton Co-operative Association brings into a tightly

organized group almost the entire cotton co-operative marketing system

of the South. Co-operatives now members of the new organization

are handling this year nearly 1,000,000 bales of cotton for their farmer

members.
The new association will have full control of all sales policies con-

nected with all of the cotton of its member co-operatives beginning

with the crop season 1930. It has power to do anything anywhere

that any commercial corporation may do in the handling, processing

or marketing of cotton and its products or of cottonseed and its prod-

ucts. It starts with a paid-inoperating capital, subscribed by mem-

ber stockholders, entirely sufficient for its present needs. It will

eventually have branch sales offices in every cotton consuming center

of importance in the world to the degree that business judgment war-

rants. It has power both to buy and sell either physical cotton or

contracts on futures markets.
Although the association will be a business organization for profit,

it is different from other merchandising agencies engaged in similar

transactions in that farmers themselves, through their existing co-

operatives, will be its stockholders and owners. It also provides ma-

chinery through which the work of the Federal Farm Board unclo-

the agricultural marketing act can be carried out in regard to cotton.

In addition to its general merchandising operations, the new associa-

tion can operate as a stabilization corporation if, as, and when such

operations are approved by the Federal Farm Board.
In its merchandising operations the new association is eligible for

loans front the Federal Farm Board to an unlimited degree and,

in any stabilization operations it may undertake, it will have the

full resources of the Board behind it. Its affairs and management

will be subject to the supervision of the Board so long as it is in-

debted to the Board.

Chairman Legge of the Federal Farm Board is reported

as stating that between $700,000 and $800,000 of stock In

the new cotton co-operative association has been subscribed.

On Jan. 14 the Federal Farm Board made known the election

of officers as follows:
Directors of the American Cotton Co-operative Association, meeting

in Washington today, elected these officers:

President, Allen Northington, Montgomery, Ala., of the Alabama

Farm Bureau Cotton Association; Vice-President and Secretary, C. 0.

Moser, Dallas, Tex., President of the American Cotton Growers' Ex-

change; Treasurer, Charles G. Henry, Little Rock, Ark., of the Arkan-
sas Cotton Growers' Co-operative Association.

Members of the Executive Committee, in addition to the President,
are: For the southeast division, U. B. Blalock, Raleigh, N. C., of the

North Carolina Cotton Growers' Co-operative Association; for the

Mississippi Valley division, N. C. Williamson, Lake Providence, La.,

of the Louisiana Farm Bureau Cotton Growers' Association; for the

southwest division, Sam L. Morley, Oklahoma City, Okla., of the
Oklahoma Cotton Growers' Association ; and for the far west division,

Gowan Jones, of El Paso, Tex., of the Southwestern Irrigated
Cotton Growers' Association.

Election of the Vice-President and General Manager was postponed.
Selection of the permanent headquarters for the association was

postponed pending further investigation. Temporary headquarters will
be at Dallas, Tex., in the present offices of the American Cotton
Growers' Exchange.

Federal Farm Board Approves Credit For National Wool

Marketing Corporation. Draper & Co. Named as

Selling Agents For Corporation.

Announcement of a line of credit in behalf of the National

Wool Marketing Corporation was made as follows on Jan.

16 by the Federal Farm Board:
The Federal Farm Board announced today that it has approved an

application of the National Wool Marketing Corporation for a line of

credit supplemental to that from the Federal Intermediate Credit

Banks and other sources that will enable the association, through its

regional co-operative member associations, tomake more liberal ad-

vances to producers on wool and mohair consigned to the corporation

for marketing. These advances will be extended to the grower when

his wool is delivered to the regional co-operative association.

The Board announced that is has approved a contract entered into

by the National Wool Marketing Corporation with Drap
er & Company,

Inc., of Boston, for the latter to act as exclusive agent for the cor-

poration in the selling of all wool and mohair consigned for 
marketing

to the corporation kyits member co-operative associations. The con-

tract calls for Draper & Company's entire organization, both in the

field and in Boston, to be available for the use and benefit of the

National Wool Marketing Corporation upon terms which the wool

marketing committee, selected by the growers, consider very advan-

tageous and reasonable for the interest of the growers. The growers

committee recommending the contract consisted of the following:

L. B. Palmer, President, Ohio Wool Co-operative 
Association

R. A. Ward, General Manager, Pacific Co-operative Wool Growers

Roger Gillis, Vice-President, Texas Sheep and Goat Raisers Asso-

ciation
Murray Stebbins, Secy and Mgr., Montana Wool 

Co-operative Mar-

keting Association
J. B. Wilson, President, Wyoming Wool Co-operative Marketing

Association
F. J. Ilagenbartb, President, National Wool Growers Association

Contracts between the National Wool Marketing Corporation and

the regional co-operative associations and betwee
n the regional co-opera-

tive associations and their individual grower members were approved

by the Board.
:It is expected that from 25 to 30% of the 1930 

domestic clip will

be marketed thrcugh the National Wool Marketing 
Corporation.

From the New York "Journal of Commerce" we tak
e the

following Boston advices, Jan. 16:

With the approval of the Federal Farm 
Board, Draper & Co., Inc.,

of Boston have been appointed selling agents for the National Wool

Marketing Corporation, recently organized in San Angelo during the

annual convention of the National Wool Growers' Association.

The corporation, formed for the purpose of 
selling wool direct from

the grower to the mill, thus eliminating the 
middleman, is capitalized

at $1,000,000 maximum, depending upon the 
quantity of wool pledged

by the growers. It will operate in a manner similar to the Gr
ain

Corporation and the new Cotton Corporation and is 
incorporated under

the laws of Delaware.
The growers in order to enter the plan join their local State co-

operative, which body is a member of the National Wool Marketing

Corporation, holding shares in the ratio of one for cads 
100,000 pounds

of wool pledged.
The National Wool Marketing Corporation is linked to the Federal

Farm Board by an advisory commodity committee of 
seven, who ad-

vise with the Farm Board in matters of policy. When the Board

advances money to the wool grower through the National WPOI

Marketing Corporation and the local State co-operative the grower in

return pledges his wool for sale to the National Wool 
Marketing Asso-

ciation under penalty of a cent a pound should he sell 
through outside

sources.
It is understood, in this connection, that the Farm Boar

d has pledged

to the National Wool Marketing Corporation some 
$5.000,000 for loans

to be made in advance of shearing, against which the 
unshorn wool

would be pledged on the basis of not exceeding $1 a h
ead advance on

full year's growth of wool. Of this pledge, it is understood $1,000,-

000 is already appropriated, with more to come as 
needed at 3;4 %

interest to the National Wool Marketing Corporation.

A reference to the formulation of the National 
Wool

Marketing Association appeared in our issue of Nov. 2
3,

page 3249. Final approval was given by the Federal 
Farm

Board on Dec. 27 to hte corporation' artiscles of incorpor
a-

tion Atthe time of the organization of the corporation at Sa
n

Angelo, Texas, Nov. 22, Associated Press advices said: Th
e

Association of Wool and Mohair Warehouses of Texas has

voted to reject the co-operative marketing plan.

Federal Farm Board Grants Loans to National Order Buy-

ing Company. Division of National Live Stock Pro-

ducers' Association.

The Federal Farm Board announced on Jan. 11 that to

enable the National Order Buying Company, of Chicago, to

extend to the Corn Belt States its program of co-operative

order buying and direct to packer marketing of livestock,

loans aggregating $300,000 were granted to the Compan
y.

The Board's announcement follows:

The Federal Farm Board Jan. 11 announced that it has granted

loans to the National Order Buying Company, of Chicago, Ill., a

division of the National Livestock Producers Association, to enable

that organization to extend to the Corn Belt States its program of co-

operative order buying and direct to packer marketing of livestock.

The Board has made a facilities loan of not exceeding $200,000 to

the National Order Buying Company to expand its system of acquir-

ing and operating co-operative concentration yards and direct routes

for assembling livestock which may be graded and marketed 
direct to

packers or consigned to co-operative sales agencies in the terminal

markets.
A merchandising loan of not to exceed $100,000 was granted the

National Order Buying Company to extend its order buying activities

to other major terminal markets and to make advances to producers for

livestock when delivered to concentration yards.

The loans were conditioned on the National Order Buying Company

becoming affiliated with the new national livestock marketing associa-

tion now in process of organization, in line with the policy of the

Farm Board to build national commodity co-operative sales agencies.

The National Order Buying Company now conducts a co-operative

order buying service on the Buffalo, Cleveland, Pittsburgh, Cincin-

nati and Detroit markets and direct to packer service from 25 co-

operative concentration yards in Ohio and Indiana. The organization

last year marketed livestock to I19 different killers and packers

throughout the eastern part of the United States, including the largest

in the industry.
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Federal Farm Board Approves Plans For Co-Operative
Assocations to Handle Potatoes and Apples.

The Federal Farm Board on Jan. 15 approved plans for
the development of central marketing programs for pota-
toes and apples, as presented by representatives of co-opera-
tive associations handling these two products. A Washing-
ton dispatches to the New York "Times" reporting this, said:
The potato group selected a committee of six headed by W. A. Bur-ton, General Manager of the Eastern Shore of Virginia Produce Ex-change, to work with the Board in carrying out the recommendationsof the potato industry.
The apple group will appoint a similar committee.The announcement of the Board's attitude was made following con-sideration of reports by representatives of the Apple Section of theFruit and Vegetable industry, and the potato section of the co-opera-tive organizations which were in session here today. The applegroup's report recommended development of "aggressive efforts to-ward thorough development of co-operative thought and action in im-portant apple producing regions."

Want Apples as Separate Commodity.
It was signed by Representatives of the fruit growers, includingM. C. Burritt, Vice-President of the Western New York Fruit Grow-ers' Co-operative Association, and asked that apples be designated as aseparate commodity and an advisory commodity committee set up forthe industry.
Such a committee would include three representatives each fromthe four great apple-growing districts, one of which was designated asNew York and New England. It would co-operate with the FarmBoard and "assist in the forming of local and regional co-operativemarketing associations" in large regions that now are unorganized.
A report from the potato section of the co-operative organization meet-ing here stated that the potato industry "is thoroughly disorganizednationally."
This, it was stated, has caused growers of one of the nation's largestfood crops to lose money and find themselves engaged in a hazardousbusiness. Designation of potatoes as a major commodity also wasasked of the Board.

National Cotton Exchange in New York Enjoined from
Operating.

The National Cotton Exchange, Inc., 10 Hanover Street,
its officers and six firms and individuals doing businessthere were temporarily enjoined on Jan. 16 by Supreme
Court Justice Edward Riegelmann from operating until
Jan. 27, when arguments on a motion by Deputy Attorney-
General Mathew A. Tiffany of the State Bureau of Securities
for a permanent injunction will be heard. The New York
"Journal of Commerce" in its account of the proceedings said:

Officers enjoined are James B. Jorda:n, President; Lester R. Walls, Vice-President and Eugene Williams, Secretary-Treasurer. Other defendantsare: Jordan & Co.; Arthur Dargue and Robin Daughtry, co-partners of thefirm of Dargue & Co.; Louis Arab and the company bearing his name.Mr. Tiffany stated in his affidavit that the defendants were not actuallyengaged in purchase and sale of cotton and cotton futures as represented;that they merely dealt in quotations taken from a news ticker on the ex-change floor and that the transactions were only an exchange of "buy andsell" slips between the members (who received orders from the public)and Louis Arab, who acted as a broker on the floor. Jordan & Co. andDargue & Co.. it was said, apparently had access to a list of 400.000 Pros-pects belonging to Carlisle Rountree of Robin, Fowler & Co., also membersof the exchange, who were enjoined by Justice Riegelmann on Jan. 10 onallegations of operating as a bucket shop.
The National Cotton Exchange, which has 82 members, has been oper-ating for eight or nine months under a New York State charter. At thetime it opened for business its promoters announced that they plannedto conduct trading in raw cotton, cotton linters. cottonseed oil, gray goods.yarns, cotton waste and allied commodities.

New York Cotton Brokerage Firm Temporarily En-
joined—Robin Fowler & Co. Ordered to Stop Trad-
ing Temporarily.

The following is from the New York "Times" of Jan. 11:
Robin Fowler 8z Co., cotton brokers at 67 Wall Street, were temporarily

enjoined by Supreme Court Justice Riegelmann in Brooklyn yesterday fromfurther dealings In cotton, cotton futures and other commodities. Theorder was granted on motion of Deputy State Attorney General MatthewTiffany. of the State Bureau of Securities. Argument on a motion tomake the injunction permanent will be heard next Friday.
Mr. Tiffany said the members of the firm were Robin M. Fowler, Mrs.Emma Herd, wife of Anderson T. Herd, under $75,000 bail on a charge ofdefrauding Rob Roy S. Converse, architect at 277 Park Ave., out of $40.000in a stock deal, and Carlisle Rountree. Mr. Tiffany said also that Roun-tree had been permanently enjoined from further dealings in cotton on

Oct. 27, 1927. In a statement later in the day Mr. Rountree denied thathe was a member of the firm and said its members were Mr. Fowler, Mrs.Herd and Mr. Converse. He denied also that he had been previouslyenjoined permanently.
According to Mr. Tiffany the firm of Fowler & Co. was operated as abucketshop with a list of more than 400.000 customers, most of whom livedin the South. Its business, he declared, was transacted almost wholly bytelegraph with no actual trading by the firm.
Mr. Tiffany said that Fowler admitted to Justice Riegelmann that the

firm had no assets and that he would be unable to pay his customers.Fowler testified further according to Mr. Tiffany, that he had discussed
that question with Rountree and that the latter knew of the insolvency.
Mr. Rountree's statement said:

This firm made a deal with me for the use of certain equipment and
mailing lists for which they were to pay me 25% of the profits. However,
I am not a member of the firm and have no control over the assets of the
company and have not received one cent from them either directly or
indirectly as there have been no profits as yet. The order secured by the

Attorney General from Judge Riegelmann was an ex parte order and was no'signed on its merits, as the merits of this matter have never come up."This action arose out of a controversy between Mr. Converse andA. T. Herd, the husband of Emma Herd, with reference to money paidby Mr. Converse to Mr. Herd on a stock transaction which was entirelyIndependent of the cotton business of Robin Fowler & Co."

October Bank Pool Put up $240,000,000—Each Bank in
Consortium Pledged $40,000,000 to Relieve Market
Depression—Liquidation Now Ended—Securities
Unsold to Be Held as Investments.

In the New York "Times" of Jan. 16 it was stated thatthe resources of the banking pool formed at the time ofthe stock market slump to help stabilize trading conditionswere in excess of 16240,000,000—it was learned on Jan. 15,and open market liquidation of the securities purchasedat that time has been virtually completed. We quote furtherfrom the "Times" as follows:
Although the exact amount of funds which the group had at its disposalhas never been made known officially, it was learned that the six institutions,whose representatives gathered at the Morgan offices on Oct. 24, the dayof the first violent depression in stock market values, pledged $40,000.000each to relieve the situation.
Additional large funds also were available, for other large banks of thecity signified their willingness to be drawn upon should the need arise.The banking group, however, did not at any time completely utilize theresources of the pool, but kept a part of their buying power in reserve.

Career of Group to End.
The remaining stock now held by J. P. Morgan & Co. for the accountof the consortium will not come on the market, but will be taken up bythe six banks composing the group and placed in the investment portfoliosof their security affiliates. This stock amounts to considerably less than$100,000,000 worth, it is understood. The career of the consortium willnow come to an end.
The financial community has been keenly interested in the dispositionof the stock purchased by the group. In some quarters the fear was ex-pressed that any attempt to rally the market would meet with the sale ofthe banking groups' holdings. This fear was said to have been withoutfoundation as it had been understood that the group would not attempt todispose of all the stock purchased by it over a brief period.
The banks which composed the group were: J. P. Morgan & Co.; NationalCity Bank, Guaranty Trust Co., Chase National Bank. Bankers TrustCo. and First National Bank.
Purchasers for the group were made by the Morgan firm and held bythem for the account of the group.
The group's purchases on the first day of its organization covered abroad field. They were aimed to correct the condition on the Exchangedescribed by Thomas W. Lamont, partner of the Morgan firm and spokes-man for the group as "air pockets," that is. situations in which offers ofstock met with no bids, or at best with bids far below the last previous sale.As a result, the group found itself at the end of its first day's activitywith an assortment of securities, a great many of which could not be called"pivotal" stocks nor be looked upon as suitable for long-term investment.Much of this stock was disposed of the following day when the marketrallied and thereafter the group confined itself more closely to the supportof such market leaders as United States Steel and similar investment se-curities.
The securities new remaining in the hands of the group are all of thishigh grade, it is uhderstood. Such market selling of the stock purchasedby the group as has gone forward since the break has been designed, Itis understood, largely to eliminate holdings which would be unsuitablefor long-term investment.
The ultimate disposition of the securities after they have been distributedto the individual banks composing the group will be in the hands of thosebanks and will no longer be dictated by the group as a whole. It is under-stood, however, that there is no disposition on the part of these institutionsto sell their shares immediately.
While the chief stabilizing influence brought to bear upon the mar-ket in the period of the decline was by the consortium, other banks of thecity were also purchasers and several leading bankers outside the originalgroup participated in the latter part of the depression period in the councilsof the consortium. When it appeared that the worst of the decline had beenpassed, these bankers and others met at the Morgan offices and receiveda report of the activities of the group during the crisis.

Uses Senior Securities for Insurance Investing- -Policy
of Canada Life Endorses Proposal of Department of
Insurance to Limit Common Stock Investments to
25%.

As an aftermath of the recent stock market upheaval,the question of insurance companies holding common stocksecurities has come again before the public, it is observed inthe Toronto "Globe" of Jan. 10, which adds that incident tothe report that G. D. Finlayson, Superintendent of Insur-ance at Ottawa, is considering a bill to limit the amountwhich an insurance company can invest in common stock to25%, the statement of Leighton McCarthy, President ofCanada Life Assurance Co., offers encouragement to themove. In addressing the annual meeting of the company onJan. 9, Mr. McCarthy, according to the account in the
"Globe," said in part:
The recent debacle in the stock market has brought more prominentlybefore the public the controversial question as to the wisdom or otherwiseof insurance companies investing any considerable portion of their assetsin common stocks. It has been reported by our officers, from their respec-tive spheres, that the insuring public in Great Britain, the United Statesof America, and even in our own country, are laboring under the miscon-ception that all Canadian life insurance companies invest a very large pro-portion of their assets In common stocks. It therefore becomes my duty,as well as my desire, to remove, in so far as it is possible, such misconcep-tion. Our company has but 1.44% of its assets invested in common stocks.
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and no life insurance company in Canada, save 
one, has, I believe, more

than 7% of its assets invested in common st
ocks.

The policy of our company since its incorporation in 
1847 has been, when

investing its funds, to seek in the main to attain 
ample security of high

standard and quality, and not to be tempted through
 high rates of interest

or expectancy of profit into speculative invest
ments. This I believe is

also the policy of most of the great life insurance compa
nies of the world,

founded on generations if not centuries of experienc
e.

We have resisted the temptation to invest largely in com
mon stocks, be-

cause we believed that that which has happened would happ
en, and conse-

quently it was not consistent with our duty to our policy
holders. We pre-

ferred the fixed type of investment such as bonds, pre
ferred stocks and

mortgages, suitably chosen in a well balanced list of maturiti
es. This sys-

tem brings in a constant stream of payments of principal 
without resort

to the market itself. in addition to interest. Then, too, the most heralded

advantage of common stocks is the prospect of profit in y
ears to come,

but that would mean benefit for the future rather than f
or the present

policyholders. We do not feel that we should fairly postpo
ne possible but

uncertain accretions to principal for future beneficiaries, and ne
glect those

living, many of whom will then have died or ceased to have an 
interest in

the company.
Had not the policy referred to been that of most of the life insur

ance

companies of this continent, one hesitates to express what m
ight have

been the result of the recent violent break in the stock market.

Suffice it to say that no life insurance contract has, as a result 
of the

disturbance, been varied in any respect, as to dividends or 
otherwise.

It must not, however, be assumed that because most life insurance 
companies

have weathered the storm unscathed it was by reason of any 
financial

genius peculiar to their executives, or because they enjoyed 
any unique

advantages of market position. Had the investments of those
 life insur-

ance companies been of similar character, they would have suf
fered propor-

tionately with those individuals and corporations who were 
afflicted.

It has been convincingly demonstrated that life insurance, b
y reason

of the high ideals of its management, aided by statutory 
limitations, has

been so entirely dissociated from the speculative security market,
 its caprices

and influences, that it was not endangered, nor should it ev
er be greatly

threatened by this or any like catastrophes.
The integrity and absolute reliability of life insurance contr

acts should

never be subjected to the upturns or downswings of the marke
t.

Any company which has passed through the recent marke
t upheaval

without feeling the pinch, and without sharing to any 
substantial extent

in the stupendous losses, must be regarded as fundamentally
 stable and

sound. Your company claims to be one of these.

The Commercial and
138 Front Street,
New York City
Gentlemen:
From page 53 of your January 4th, 1930 issue, under the hea

ding

"Twenty-Eight Bank Mergers Involving Forty-Four New
 York Institu-

tions Consummated During 1929, According to Gilbert Elli
ott & Co.",

we quote as follows:
"Later 'in the year, a similar combination was effected when the

Chatham Phenix Corp., the securities company of the Chath
am Phenix

National Bank and Trust Co., absorbed W. R. Comp
ton & Co."

The Chatham Phenix Corporation, whose stock is held
 in trust for

the beneficial interest of the stockholders of the Chatham Phenix

National Bank and Trust Company, on Nov. 1, 1929 acquired the

offices, leases and majority of personnel of the William R. Compton

Company, but did not absorb that Company 
as indicated above. The

Chatham Phenix Corporation is engaged in the purchase and distri-

bution of investment securities and, through own
ership of all of the

voting stocks, controls the Chatham Phenix Alli
ed Corporation, the non-

voting stock of which was publicly offered in Octobe
r, 1929.

We would appreciate your making the above corr
ection.

Thanking you in advance,
Very truly yours,

C. H. JONES,
Vice-President.

Mergers of New York Banking Institutions In I929—
W. R.

Compton & Co. Not Absorbed By Chatham Pheni
x.

Corporation.
The following communication has come to us regardi

ng

an item concerning bank mergers in 1929, published in our

January 4 issue:
CHATHAM PHENIX CORPORATION

44 Wall Street

New York, January 14, 1930.

Financial Chronicle,

. E. Mitchell of National City Bank Finds Genera

Feeling of Confidence Throughout Country—New

High Figures of Resources and Deposits Reported

by Bank.

The existence of a general feeling of confidence throughout

the country was reported by Charles E. Mitchell, Chairman

of the National City Bank of New York, in his remarks at

the annual meeting of the stockholders on Jan. 14. In

surveying general conditions Mr. Mitchell said:

The events of the past year have justified the confid
ence then expressed

as to the soundness of the industrial, commercial a
nd banking situation,

also the warning as to the danger to be apprehend
ed from undue credit

expansion. The increase of commerical loans during the
 year was not such

as to occasion concern, and the net increase of lo
ans in the call market was

wholly outside of the banks. When the crisis in the
 market came and the

outside loans were rapidly withdrawn, the bank
s of New York City took

them over, in order to protect and stabilize the c
redit situation. The

strength of the banking situation was evident f
rom the fact that this was

done on a 6% rate renewal basis. Throughout th
e period of stringency and

high interest rates this Bank was guided in the us
e of Reserve credit by the

purpose to maintain a uniform supply of credit av
ailable to the public.

borrowing for short periods only, to offset fluctuati
ons in its own supply

of funds.
With the lessening demand for credit in the stock market. interest rates

have fallen to normal figures and considerable
 sums of foreign capital which

had been employed here either in the fo
rm of loans or investments have

been withdrawn. This return flow, which
 probably is not yet ended, tend°

to restore the international equilibrium, whi
ch had been disturbed by our

importations of gold in the preceding months of
 the year, and to promote

more normal crdit conditions the world over.
 The fall of prices on the New

York stock exchanges has been accompanied
 by similar movements on the

stock exchanges of Europe and the aggregate 
effect is a substantial lowering

of interest rates in all money markets.

Industrial production in the first hal
f of the year was at a rate never

before equalled, and notwithstanding
 the slackening in the last half, the

year's total probably has not been equal
led in our history. The country

has also made a new high record in forei
gn trade in the past year. With

allowance for the decline of prices from 
the post-war peak the aggregate

figures are greater than in any previou
s year. It is reasssuring in these

times of vigorous competition to have the 
report from the Department of

Commerce that this country is now "the fo
remost exporter of factory goods."

Furthermore, it is significant that in 
exports of machinery we exceed any

other country, and that the value of such
 exports was 20% greater in 1929

than in 1928.
All in all, the past year has cleared 

itself, with difficulties to be sure.

of the dangers that menaced it from 
its very start. The correctives have

caused the New Year to begin with a so
mewhat diminished business activity,

but the business organization is not
 incapacitated in any respect nor is

the physical wealth of the country 
impaired. Quite generally industry

and trade are more adequately fin
anced than at any time in the past. No

serious disturbance of commodity p
rices has occurred. The decline of

interest rates is favorable to ent
erprise and the amount of constructional

work planned for is greater than
 usual. A general feeling of confidence

exists throughout the country. 
In view of these conditions it does not

appear probable that business will rem
ain below the normal stage of activity

for any protracted period.

With regard to the condition of the bank 
at the close of

1929, Mr. Mitchell said that "for the 
sixth consecutive

year we show in our year-end statement ne
w high figures for

resources, deposits, and invested capital." 
He added:

There can be no stronger evidence of the 
continued progress of the Bank.

Total resources of 82,206,241,170.37 exceed 
those of the previous year by

over $358,000.000, deposits of $1,649,554,260.
74 exceed those of the previous

year-end by more than $300,000,000, and the
 capital surplus and undivided

profits aggregating $239,650,233.27 represe
nt an increase in the capital

structure of over $72,000,000. The Bank's n
et earnings for the year after

reserves for taxes, pensions, death benefits 
and management funds were

$26,587,841.66. Out of these profits was 
applied, according to our fixed

rule, a contingency reserve of $3,050,880.9
9, dividends of $13.510,000.

were paid, and after year-end adjustment a bal
ance of 89,406,327.29 was

carried to undivided profits, as against $5
,817,659 similarly carried to

undivided profits at the previous year-end. . 
. .

It may be well to record the changes that h
ave occurred in the Capital

structure during the past year. On Fe
b. 15 the shareholders furnished

through stock subscription $50,000,000 of wh
ich 810,000,000 was used to

increase the capital of the Bank, $35,000,000 
was added to the surplus of

the Bank and $5,000,000 was used to incr
ease the capital stock of the

National City Co. The capital of the Ba
nk thus became $100,000,000 and

its surplus $100,000,000, and the capital of t
he company became $50.000.-

000 and its surplus $50,000,000. On
 June 29th 1929, when the affiliat

ion

with the Farmers Loan and Trust Co. becam
e effective, the capital of the

Bank was increased $10,000,000 to $110,00
0,000 and the surplus of the

Bank was increased to a like amount by
 the transfer of $10,000,000 from

undivided profits account. At the same 
time the City Company's capital

was increased by $5,000,000 through t
he issuance of additional stock,

provided for under the plan of affiliati
on, and $5,000,000 was added to

surplus, the undivided profits of the company
 being reduced by like amount,

the company's capital structure thus
 being raised to $55,000,000 capital

and $55,000.000 surplus. At the sam
e time the City Bank Farmers Trust

Co. was established with a capital 
of $10,000,000 and a surplus of $10,000.-

000. The new shares of the Ban
k were exchanged at the rate of 5 to 1

for the shares of the Farmers Loan and Trus
t Co. The stock of the City

Bank Farmers Trust Co. is now held by tr
ustees for the benefit of the share-

holders of the National city Bank in the same manner as 
the stock of the

National City Company.

Mr. Mitchell in his report also said:

This bank is essentially a commercia
l bank, serving the needs of every

field of industrial and agricultural endeavor
 as well as those of the large

and small individual capitalist, but durin
g the past year we have had to be

constantly mindful of the extraordinary credit ne
eds of Wall Street, result-

ing from stock market activities. Our service i
n this respect has been broadly

appreciated. Our shareholders should know howeve
r, that our Street call

loans have averaged during the year
 only about 8% of our loans and dis-

counts and that while rendering this service
 we used sparingly of Federal

Reserve credit. During 240 of the 365 days of the year we were
 not dis-

counting at the Federal Reserve Bank at all.

The Bank has continued to maintain at all times a
 high degree of liquidity.

The aggregate of cash, street call loans, bills eligib
le for immediate rediscount

and bonds eligible for borrowing in the Federal 
Reserve Bank have averaged

monthly throughout the year nearly 63% of net de
mand and savings de-

posits at Head Office and domestic branches and 
never in any single month

have averaged less than 59%.

It will be recalled that the entire share capital of 
the National City Co.

and of the City Bank Farmers Trust Co. is 
trusteed for the benefit of the

shareholders of the National City Bank of New Y
ork itnd attention is

directed to the fact that the figures of these com
panies are not included in

the consolidated statement of the Bank.

The year's operations of the National City Co.,
 were adversely affected

by the security crisis and investment stagna
tion of the last quarter, but

with all securities inventories of a transient or 
current business character

figured at cost or market, whichever the lower, 
and with provision against

losses that may occur as an aftermath of the 
crisis of November, the profits

for the year amply covered the payment of the y
ear's dividends of $6,690,-

000. Securities in special long term investment account
 have not been

written to actual market as in this account current 
quotations are not of

controlling importance. This special inventory aggregating in cost value

approximately 850,000,000 and which shows at curre
nt market levels a not

abnormal shrinkage was provided for in May 1928, when.th
e sum of $45,-

000,000 was furnished to enable the National City Co
. "to acquire from

time to time for short or long term investment account
, bonds, stocks, or

other equity interests, the holding of which will facilitate th
e development

of its regular business or generally enure to the benefit o
f the Bank and the

company." The investments made from time to time 
for this special

account have definitely inured to institutional advantage as 
was contem-

plated and we regard those now held as desirable to retain.

A very substantial increase in the number of shareholders of 
the Bank

has occurred during the year. The number on Dec. 31 was 62,868 
as against

18,402 a year ago.. This wider distribution of shares is large
ly the result o
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the reduction of the par value of the stock from $100 to $20 Per share.authorized at the shareholders' meeting of a year ago and effective Feb.15 1929. The more extensive partnership interest cannot but be helpfulto the institution in its broadening effect upon the field of those who usethe various services offered.

The following bearing on developments at this week'sannual meeting of the stockholders is from the New York"Times" of Jan. 15:
Stockholder Asks Wider Report.

One stockholder at the meeting suggested that in the interest of theorganization a full statement of the condition of the National City Co.should be made at this time. The suggestion was opposed by otherstockholders.
In reply, Mr. Mitchell stated that it had always been considered bythe directors of the bank that, in the best interests of stockholders, acomplete statement of condition of the securities company should notbe made public. He said he did not believe that the present time war-ranted a departure from this policy and pointed out that in his statementmore had been said than ever before in regard to the condition of the com-pany.
Mr. Mitchell denied that the National City Co. was loaded up withNational City Bank stock in response to a question by a stockholder.In the recent decline in the market, he said, the National City Co. hadaccumulated a consideratle amount of the bank's stock, but had sincedisposed of most of its holdings. These at present consist of a mere tradingposition, he said.

National City Bank Reviews Situation Which Operated
to Upset Plans for Consolidation With Corn
Exchange Bank Trust Co.—Decline in Market
Value of Bank Shares During Stock Exchange
Crisis Made Plan Inequitable.

The dropping of the plans for the consolidation of the
Corn Exchange Bank Trust Co. of New York with the
National City Bank of New York is discussed at length in
the December "Monthly Review" of the National City,
Issued Dec. 2. As was noted in our issue of Nov. 9, page
2959, the consolidation plans provided for an exchange of
four-fifths of a share of National City Bank stock for one
share of Corn Exchange, as an alternative to dissenting
minority stockholders it was proposed to pay $360 per share
for "such Corn Exchange shares as might be offered in this
manner." In its December "Review" the National City
says:
"It was not in contemplation that the entire body of Corn Exchangestockholders was to be bought out. But when the National City share-holders met on Nov. 7 the decline which had occurred in the market priceof the shares of both institutions had created a situation in which it waspractically certain that ratification of the proposal before them wouldInvolve an obligation to purchase all outstanding Corn Exchange shareswithin 20 days at $360 per share, and at an aggregate cost of $217,800,000.The market price of Corn Exchange shares on Nov. 7 was $200 to $215per share, and of National City shares $295 to $310."
"In no sense or degree," says the "Review," "can the action

of the National City shareholders be considered as an
absence of confidence in or criticism of the official manage-
ment or direction of the bank." The detailed account of the
breakdown of the plan for the consolidation is reproduced
from the "Review" herewith:

National City-Corn Exchange.
In the October number of this publication a statement appeared Con-cerning a proposed consolidation of the Corn Exchange Bank Trust Co. OfNew York with the National City Bank of New York. The opening para-graph of said statement is reproduced herewith:
On Sept. 19 announcement was made of a proposed merger of the Corn ExchangeBank Trust Co. of New York with The National City Bank of New York, subjectto approval by the stockholders of the two Institutions of the terms which have beenagreed to by the two directorates.
A statute of the United States (Act of Feb. 25 1927) prescribes theterms of consolidation of a bank organized under a State charter with abank organized under the National bank act, and in order that there maybe a clear understanding of all that followed in this instance we give acopy of the statute in full, as follows:

Consolidation of Stale Bank with National Bank.
Sea. 3—That any bank incorporated under the laws of any State, or any bankincorporated in the District of Columlba, may be consolidated with a Nationalbanking association located in the same county, city, town or village under thecharter of such National banking association on such terms and conditions as maybe lawfully agreed upon by a majority of the board of directors of each associationor bank proposing to consolidate, and which agreement shall be ratified and con-firmed by the affirmative vote of the shareholders of each such association or bankowning at least two-thirds of Its capital stock outstanding, or by a greater proportionof such capital stock In the case of such State bank if the laws of the State whereIke same Is organized so require, at a meeting to be held on the call of the directorsafter publishing notice of the time, place, and object of the meeting for four consecu-tive weeks in some newspaper of general circulation published in the place where thesaid association or bank is situat d, and in the legal newspaper for the publicationof legal notices or advertisements. If any such paper has been designated by the rulesof a court in the county where such association or bank is situated, and If no news-paper is published in the place, then in a paper of general circulation published nearestthereto, unless such notice of meeting is waived In writing by ell stockho'ders of anysuch association or bank, and after sending such notice to each shareholder of recordby registered mail at least ten days prior to said meeting, but any additional noticeshall be given to the shareholders of such State bank which may be required bythe laws of the State where the same is organized. The capital stock of such con-solidated association shall not be less than that required under existing law for theorganization of a National banking association in the niece in which such consoli-dated association is located; and all the rights, franchises, and Interests of suchState or District bank so consolidated with a National banking association in andto every species of property, real, personal, and mixed, and chose* in action theretobelonging, shall be deemed to be transferred to and vested in such National bankingassociation Into which it is consolidated without any deed or other transfer, and thesaid consolidated National banking association shall hold and enjoy the same andall rights of property, franchises. and Interests including the right of succession astrustee, executor, or in any other fiduciary capacity in the same manner and tothe same extent as was held and enjoyed by such State or District bank so consoli-dated with such National banking association.When such consolidation shall have been effected and approved by the comptrollerany shareholder of either the association or of the State or Diarist bank so oonsoll-dated, who has not voted for such consolidation may give notice to the directors ofthe consolidated association within 20 days from the date of the certificate of approval

of the comptroller that he dissents from the plan of consolidation as adopted andapproved, whereupon he shall be entitled to receive the value of the shares so heldby him, to be ascertained by an appraisal made by a committee of three persons.one to be selected by the shareholder, one by the directors of the consolidated asso-ciation, and the third by the two so chosen: and in case the value so fixed shall notbe satisfactory to such shareholder he may within five days after being notifiedof the appraisal appeal to the Comptroller of the Currency, who shall cause a re-appraisal to be made, which shall be final and binding: and the consolidated a& ocla-Lion shall pay the expenses of reappraisal, and the value as ascertained by such ap-praisal or reappraisal shall be deemed to be a debt due and shall be forthwith paidto said shareholder by said consolidated association, and the shares so paid for shallbe surrendered and, after due notice, sold at public auction within 30 days afterthe final apmaisement provided for in this Act: and if the shares so sold at publicauction shall be sold at a price greater than the final appraised value, the excess insuch sale price shall be paid to the said shareholder; and the consolidated associationshall have the right to purchase such shares at public auction, If it is the highestbidder therefor, for the purpose of reselling such shares within 30 days thereafter tosuch person or persons and at such price as its board of directors by resolution maydetermine. The liquidation of such shares of stock in any State bank shall be de-termined in the manner prescribed by the law of the State in such cases if such pro-vision is made in the State law: otherwise as hereinbefore provided. No such con-solidation shall be in contravention of the law of the State under which such bank Isincorporated.
The words "State bank," "State banks," "bank" or "banks" as used in thissection shall be held to include trust companies, savings banks, or other such cor-porations or institutions carrying on the banking business under the authority ofState laws.
It will be seen that the law is intended to carefully safeguard the rightsof every individual stockholder of any batik participating in a consolidation.Not only must the terms of consolidation be ratified and confirmed byshareholders of each bank holding at least two-thirds of the outstandingshares of the institution, at a special meeting called for the purpose, butIn the event of adoption of the proposal and resulting consolidation, furtherprocedure is prescribed for the protection of the rights of any dissentingshareholder.
In the case of the proposed National City-Corn Exchange merger thedirectors of the two banks called upon the shareholders of the respectiveinstitutions, according to the formula of the law, to hold special meetingson Nov. 7 1929, for the purpose of acting upon the pending proposal.The meetings were duly held. At the Corn Exchange meeting holders ofapproximately 82% of the outstanding shares were preeent or representedand voted for ratification. At the National City meeting less than two-thirds of the shares were represented, many proxies previously givenhaving been rescinded before the meeting convened. The proposal agreedupon by the two directorates, having failed to receive the affirmativevote of both shareholding bodies, the plan of consolidation failed.
An explanation of this outcome is in order, especially in view of theattendant circumstances which gave the event a public interest. Thebreakdown of the plan for consolidation, coming as it did in the midstof the excitement of a major crisis on the Stock Exchange and a heavyliquidation of credit incident thereto, was greatly magnified in signifi-cance. Baseless reports, rumors and surmises obtained circulation, and,as usual in such a time, the more sensational they were the more rapidlythey circulated. This bank gave no attention to them during the excite-ment, but in this, the first number of its regular "Monthly Letter" toshareholden and patrons issued since the shareholders' meeting, the situa-tion is reviewed for the information of all concerned.
The basis of the agreement between the directors of the two izetitutionsfor the proposed consolidation was that four-fifths of a share of NationalCity.stock should equal one share of Corn Exchange stock. The NationalCity Bank was to issue its shares in exchange for Corn Exchange shares inthis ratio, and the Corn Exchange assets and liabilities were to be takenover by the National City. If the agreement between the directorates hadgone no further than to provide for this exchange of shares there is noreason to doubt that it would have been ratified by the National Cityshareholders.
However, another provision was included, in line with the provisions ofthe second paragraph of the United States Statute given above. As analternative to the statutory relief afforded to dissenting minority share-holders, a more liberal provision was inserted in this plan, tinder whichany Corn Exchange shareholder who for any reason might prefer to receivecash instead of National City shares would have the privilege of doing so.This was to be accomplished by the inclusion of an agreement on the partof the National City Co., an organization affiliated with the National CityBank, to buy such Corn Exchange shares as might be offered in this manner,paying $380 per share, this privilege to be open 20 days, the periodmentioned in the statute. The price fixed corresponded to *450 forNational City shares, which was 45 points below the market when theagreement was reached and became 135 points below the highest priceprevailing thereafter.
Before the date set for the shareholders' meetings a crisis developed onthe New York Stock Exchange. This general crisis had no relation tothe pending National City-Corn Exchange consolidation or to bank sharesas a class, but in such a crisis the market prices of all shares inevitablyare affected. Prices at such a time do not reflect a calculated appraisalof values; they reflect the imperative need of many holders for money tostrengthen margined accounts, and it frequently happens that the best sharesa debtor may have are sold to obtain relief. In a market catastropheshares of all classes decline, but, as a rule, those which are most widelyheld by the public decline more than those closely held and in whichtransfers are comparatively few, this being the natural result of largerpublic participation.
All bank shares had a serious decline between the dates, Oct. 1 and 2,when the proposed terms of consolidation were approved by the directorsof the two banks, and Nov. 7, when their shareholders met—National Cityand Corn Exchange shares with the rest—and this decline radically changedthe character of the proposed merger transaction. The essence of the planwas an exchange of National City shares for Corn Exchange shares and amerger not only of assets but of the shareholding bodies and of the goingbusiness of the two institutions. It was expected that the consolidated bodyof the shareholders of both institutions would be interested supporters ofthe enlarged institution. It was not in contemplation that the entirebody of Corn Exchange stockholders was to be bought out. But whenthe National City shareholders met on Nov. 7 the decline which hadoccurred in the market price of the shares of both institutions had createda situation in which it was practically certain that ratification of theproposal before them would involve an obligation to purchase all outstand-ing Corn Exchange shares within 20 days at $360 per share, and at anaggregate cost of $217,800,000. The market price of Corn Exchangeshares on Nov. 7 was $200 to $215 per share and of National City shares$295 to $310.

If it be said that the market convulsion was only a passing incidentand that the real value of Corn Exchange shares was no less than whenthe proposal was agreed to by the two directorates, it remains true thatthe essence of the merger agreement was an exchange of shares and notthe purchase of the Corn Exchange for cash.
United States law governs consolidations of this kind. Both partiesunderstood that the action of the two boards of directors was but one step

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



JAN. 18 1930.] FINANCIAL CHRONICLE 397

in consummating an agreement. Their action formulated a plan which
had to be laid before special meetings of both bodies of shareholders for

ratification or rejection, as these bodies, acting in perfect freedom, and in

the light of all the conditions at the time their action was taken, might

determine to be their choice. Both bodies of shareholders had until the

time of voting to make their choice, and the National City shareholders

exercised a right clearly established in the public law upon a sound

principle of public policy. They made their decision because new con-

ditions, which had developed since the two bodies of directors had

formulated the plan, had made the plan inequitable, inconsistent with the
real purpose upon which the directors were agreed, impractical of consumma-
tion, and against the public interest at the time.

In no sense or degree can the action of the National City shareholders be

considered as an absence of confidence in or criticism of the official

management or direction of the Bank. There is abundant assurance that
the shareholders approved of the plan under the conditions which existed
when the negotiations between the Boards were completed and the plan
was prepared for submission. Proxies favorable to the plan were received
from the holders of two-thirds of the shares, but after the new conditions
had developed so many of these were withdrawn that less than two-thirds
of the outstanding shares were represented at the meeting. No dissension
has existed between the official management and the directors, or between
the official management and directors on the one hand and the share-
holders on the other. There has been no shadow of basis for any reports
to that effect.

National City Bank on Banking Pool Formed During Stock

Market Crisis—Use of Federal Reserve Credit by

National City.

The recent Stock Market crisis and the formation of the

banking pool which was an outcome of the situation created

with the collapse of stock prices is the subject of com-

ment in the December Review of the National City Bank,
in which it is noted that the pool was not intended to stop

the decline of prices, but to give a degree of regularity
and order to the movement, to supervise and safeguard

the situation, to minimize the spread of alarm and en-

courage investment buying. In part the bank has the fol-

lowing to say in the matter:
Strength of the New York Financial Structure.

Measured by the volume of shares sold and the rapidity and ex-
tent of the decline of prices, the crisis which developed in the stock

market in the last week of October was the most serious ever known.
For a time its demands upon the Stock Exchange organization and
the banking resources of New York City greatly exceeded those of
any similar crisis in the past. It is known that the Exchange and
the banks came through the test triumphant, but it is not generally

known how fully and completely they measured up to and above
the extraordinary situation.
Only one brokerage house represented in the membership of the

%New York Stock Exchange, and thus a comparatively small firm,
with its head office located in another city, has been unable to meet
its obligations, and in this case the receiver is reported as an-
nouncing that the assets will cover all debts to customers. Ob-
viously this showing of strength among the brokerage houses means
that the banks were in a comparatively safe position, inasmuch as
their loans to brokers are protected not only by the shares pledged
to the brokers by their borrowing customers, but by the additional

margins exacted of the brokers. The successful manner in which

the members of the Exchange weathered the storm was due to the

cautious policy of requiring unusually strong margins and to the

vigilant and effective supervision maintained by the authorities of

the Exchange.
The brokers were the parties dealing with the greater part of the

trading public, but back of the brokers were the banks, without

whose resources and readiness to lend the extraordinary demands of

the moment could not have been met. While the banks were in

duty bound to protect themselves against serious losses, it was of

the highest importance that ample funds should be available for the

use of all parties willing to buy and able to give security. This

primarily was the banker's task.
• • •

The unprecedented volume of transactions, the rapid decline of
prices, the great aggregate of values involved, the shifting of loans

as indicated above, all contributed to the complexities and difficulties

of the situation. It was of the utmost importance that every part of

the machinery of the market should function to perfection, without

failure, delay or disorder. No market ever was put to such a test
of facilities and resources before.
In view of the necessity for organization to supervise and safe-

guard the situation and primarily to assure an expeditious and

orderly handling of the tremendous volume of transactions, a vol-

untary committee representing the banking institutions was formed.

However, the mere provision of facilities for trading was not enough

in itself to prevent the disorder which is the most demoralizing

feature of heavy liquidation. It was important that the market

should be steadied in the decline, the wide breaks narrowed and

that a buyer at some price should be ready for every offer of the

pivotal issues. The market could not be left wholly to unorganized,

volunteer buying, which in time of evident panic is likely to hold

off for still lower prices. In short a rear guard action was neces-

sary to protect the retreat.
A pool was formed with an important sum at its command, fur-

nished by subscription. It was not intended to attempt to stop the

decline of prices, but to give a degree of regularity and order to the

movement, to minimize the spread of alarm and encourage invest-

ment buying. No stocks were bought for the account of any bank,

stocks being ineligible as bank investments, but affiliated security

companies, authorized to deal in stocks as well as bonds, participated.

The pool functioned cautiously but helpfully, without at any time

using one-half of its fund. It is not liquidated, but in view of the

character of the stocks held there is reason to believe that at the

end the loss, if any, will be small. Of course, the venture was not

a profit-seeking one. If it had been of that character, operations

naturally would have been postponed until prices were lower than

they were when the pool began buying. The action was prompted

wholly by the purpose to allay the excitement of the moment,

restore normal conditions in the market, stop the needless sacrifice

of values and prevent the injury to all business which usually result
s

from a major crisis.
As already indicated, the situation was greatly simplified and

eased by the fact that in large part the funds which had been loane
d

in the market on behalf of "out-of-town banks" and "others," al-

though called on behalf of the owners, were left in the•New York

banks. As a rule the latter individually took over the loans of this

character which they had made. The situation would have been

made much more difficult if, as in the market crisis prior to 1920,

there had been heavy withdrawals of cash from New York. 
Nothing

of this kind occurred. This was distinctly a stock market crisis and

not a banking crisis. No evidence appeared of uneasiness among

bank depositors.
Money rates tended downward as lower prices in the market re-

duced the aggregate of loans required, and inasmuch as the lower

basis for loans made them more secure, the required margins were

reduced. At no time during the crisis were interest rates ab
ove 6%,

another novelty in the phenomena of crises.

Of course, the Federal Reserve Bank of New York was an im-

portant factor, both for the money it loaned directly—approximately

$139,000,000—and for the additional Reserve credit which it supplied

by purchasing 'United States Government bonds—approximately

$141,000,000. It should be understood that these sums in the fo
rm

of reserve credit for the member banks enabled the 
latter to lend a

much larger amount.
The record of the New York banks in the crisis reflects nothing

but credit upon the banks themselves, upon New Y
ork as the lead-

ing security market of the world, and upon the United States,

whose natural resources and unrivaled industries are 
the basis of the

securities.
It will be of special interest to the shareholders of 

The National

City Bank of New York to know that this institution held an

impregnable position throughout the crisis. With the same high

percentage of liquid assets to deposit liabilities as has been main-

tained throughout in recent years and regularly disclo
sed in the reports

called for by the Comptroller of the Currency, and with 
no indebted-

ness at the Reserve bank when the crisis began, it passed through

the two months of October and November borrowing at
 the Reserve

bank upon only two days—October 11 and 29—the first of which

was two weeks before the crisis began. It has borrowed nothing

since October 29.
This record does not signify that the National City was 

not doing

its full share to support the situation in the crisis. It signifies only

that the Band had its resources well in hand for any emergency.

It took over all of the loans for out-of-town banks and "others"

which had been placed through it and which were called, and re-

frained fro many action not in harmony with its policy of co-

operation in support of the general situation. It called no street

loans during the crisis.
So far as known, the Bank has suffered no losses resultin

g from

the crisis, but if any shall develop it is certain that they will be

amply covered by its regular contingent reserve. There is no

reason for thinking that any of the banks have suffered 
considerable

losses upon stock exchange loans, but it is not improbable that

losses indirectly due to market losses, will be encouniered. They

are not likely to be of importance in the general situation. 
Liquida-

tion in the stock market is much more expeditious and 
complete than

in commodity markets.
In view of the fact that The National City Company was one of

those participating in the financing of the Banking Group's 
purchases

in the market, it is pertinent to add that the Company 
entered the panic

period with no more than normal inventories, and in spite of 
the events

of the month it has no indebtedness to banks, other than The
 National

City Bank, where its borrowings are considerably within 
the limb fised

by the National Banking Act upon loans to a single borrower.

The Use of Federal Reserve Credit.

In this connection it will be of further interest, as bearing on the

use of Federal Reserve credit, to have a record of the numbe
r of days

in each month of the present calendar year upon which The 
National

City Bank of New York was a borrower at the Reserve 
bank. The

record is given below:

NUMBER OF DAYS FROM JANUARY 1 TO NOVEMBER 30.

1929, UPON WHICH THE NATIONAL CITY RANK OF 
NEW

YORK WAS BORROWING OF THE RESERVE BANK
Days

January   11

February   5

March   14

April   5

May   4

June   10

July    24

August   13

September   11

October •   2

November   0

Tot:d in 334 days   99

•October 11 and 29.
These figures show that the National City Bank was entirely out 

of

the Reserve Bank more than two-thirds of the time from J
anuary 1

to November 30, and from this an experienced banker will understand

that it was making use of Reserve credit only to stabilize its own

credit services to the public. The deposits of a bank—which constitute

the source of its loans to the public—undergo considerable f
luctuations

Irons time to time, due to seasonal or other general causes or to con-

ditions peculiar to the locality or affecting some of its important

patrons. It is a common thing for a member hank's reserve to be

drawn down below the legal minimum by temporary deposit fluctuations

which soon correct themselves. Also the demands upon a bank by its

customers for credit accommodations are subject to variations. If a

bank was obliged to deal with these varying conditions in both supply

and demand without recourse to resources outside of itself, its service

to the public would be impaired by irregularity on account of adjus
t-

ments in the volume of its loans which it would be under the necessity

of making. The National City uses the Reserve bank as a means of

maintaining its reserve position with the minimum of disturbance to

that portion of the public accustomed to look to it for credit accom-
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modations. It does not use Reserve credit continuously, but inter-mittently, making it a point when in to get out as soon as practicable
in order to recover the elasticity of capacity which is lost if borrowingis permanent.

All of this is in full harmony with the accepted theory of centralbank practice. It furnishes ideal employment for reserve funds,thereby affording earnings to the Reserve banks, and these day to dayloans to member institutions for the adjustment of their reserve posi-tions are" the most liquid loans they can have. It is apparent also thatthe practice as applied to the entire banking system has the effect ofmaterially increasing the available supply of credit. The peaks ofdemand are shifted to the Reserve banks, hence the member banks areenabled to make more effective use of their own funds, just as occasionalrecourse to bank credit enables a business firm to use its own fundsto increased advantage. In other words, the practice economizescredit, thereby tending to lower interest rates and increase the efficiencyof the banking system.

-• 

Brokerage Firma Firms Cut Trading Margins Following
• Recent Stock Market Slump.

The liquid'atkin which has taken place in the securities
market, the; lower.level of stocks generally and easy money
conditions have combined to bring about a general relaxation
in the rules of most brokerage firms in regard to margins
reqpired from customers, according to the New York "Times"
of Jan. 12;-in which it was also stated:
"Whereas during the Summer and before the break In the market marginsof 33 1-3 to 50% were generally required, this had been cut generally to25% for the run of stocks on the "big board." with 30 to 35% required fora few of the more volatile issues. A few firms have made public announce-ment of these changes, but in the great majority of cases no announcementhas been made, except by letters to customers.
The same sort of relaxation has taken place in the margins required forCurb stocks, and whereas 50 to 75% was required prior to the liquidationfor many Curb isSues, and with most of them the requirements being thatthe shares be bought outright, the general requirements now are 35 to 50%on the Curb-issues whichbroliers will take on margin, which itself is governedby ate amount of money which banks will advance on the securities in loanportfolios.
Incidentally, it is not believed that the margin requirements will dipbelow the 25%. mark for the run of securities quoted on the New YorkStock Exchange, except in special cases. This amount, It is the consensusof Stock Exchange merhbers, is a reasonable figure in normal markets• such as those at present,.
In former Tears considerably smaller margins were generally accepted.Prior to the recent bull market a margin of 16 to 15% was generally con-sidered ample. As stocks mounted, however, the requirements of thebrokers became heavier and a general tightening up of the margin require-ments. developed until at the time of the slump the average for StockExchange members was between 40 and 50%. Even such high margins didnot save many holders of stocks during the October-November break, andat that time many hundreds of thousands of shares were taken up and paidfor outright by holders. .
With the market haying returned to normal, and with fluctuations in -leading stocks generally narrotr, it is the opinion of members of the Exchangethat they can now safely reduce their margin requirements to 25%.

. •
Federal—Reserve Board Finds Liquidation of Bank

Credit Results in Improved Credit Conditions Here
and Abroad.

The continued liquidation of bank credit, according to the
Federal Reserve Board, has resulted in an improvement of
the credit situation • in the United States and has also had an
important favorable influence on world credit conditions.
This statement is made by the Board in its January "Bulle-
tin," made available Jan. 16. The Board's comments on
the credit ,situation (as given in the "United States Daily")

Liquidation of bank credit. which began at the end of October with the
further -decline in security prices, continued during the first part of De-
cember. The reduction in the demand for credit in the security market,.
together with purchases of United States Government securities by the
Federal Reserve banks, was accompanied by easier conditions in the money
market and a large outward movement of gold. •
The country's stock of monetary gold, which had increased by $250,-000,000 during the first 10 months of 1929, largely through imports fromabroad, began to decline at the beginning of November, following thesharp 'break in the stock market and the change in the relative levels of

money rates here and abroad; by the end of December the gold stock was
reduced by $100,000,000. The gold to meet this export demand was drawnfrom the reserves of member banks, but the effect of these gold withdrawals
on credit conditions was considerably more than offset by other develop-
ments In the domestic situation.
Throughout the period the Federal Reserve banks made purchases of

securities In the open market, while there was a decrease in reserve balances
of member banks, accompanying the liquidation of member bank loans on
securities, This -reduction, of balances, together with the funds released
by the Reserve banks through the purcha-se of securities, was sufficient to
enable the member banks up to the middle of December, in addition to
obtaining the gold withdrawn for export, to meet the seasonal demand for
currency and at the same time to reduce their borrowings at the reserve
banks.
As a consequence, member bank indebtedness to the Reserve banks at

the middle of December was smaller by $250,000,000 than at the beginningof November. With the approach of the Christmas holidays, as currency
requirements of trade rose to their seasonal peak, there was an increase in
the demand for Reserve Bank credit which was met by the Reserve banks
!argely through purchases of acceptances and Government securities in
the open market.
During the last week. of the year, when the return flow of currency had

begun, the voiume of Reserve Bank credit outstanding was $150,000,000.below theievel or tbe last week in 1928, the decrease corresponding to thegrowth during 1929 in Alm stock of monetary gold.

Movement of Gold.
Gold movements into and out of this country have been a major factorin the domestic credit situation during the postwar period.
Between the autumn of 1920 and the spring of 1927 gold came to theUnited States in large volume and continuously, except for a short periodin 1924-25. In the middle of May. 1927. the monetary gold stock of thiscountry reached its maximum figure of $4,700,000,000. Shortly thereafterthe Bank of France began to purchase gold in large amounts, and UnitedStates gold stock declined.
During the latter half of 1927 low open-market rates prevailed in NewYork and there was an active market for foreign bonds. Foreign countriesrecently returned to the gold standard or preparing to return were desirousof building up their gold reserves. As a consequence gold, flowed steadilyout of the United States and by the middle of June. 1928, the monetarystock of gold in the country had been reduced by $600,000,000.By the summer of 1928, however, a sharp contraction in the market forforeign bonds and the firm money conditions which had come to prevail inthe United States arrested the overflow of gold, and for the rest of the yearthere was little net change. In January, 1929, the increasing firmness ofmoney in this country and the continued inactivity of the market forforeign bonds, as well as a movement of foreign funds into the United Statesfor use in the security market, resulted in a renewal of gold imports, so thatduring the first 10 months of the year $250.000,600 was added to the coun-try's stock of gold.

Reduced Demand for Credit.
After the drop of security prices in October and November and the dimin-ution in the demand for credit in the security market, the decline in moneyrates was accompanied by an export movement of gold, which reduced thecountry's stock by $100.000,000 at the end of the year.
During the entire period from the middle of May 1927 to the end of theyear 1929, France was a continuous taker of gold, tho export's from theUnited States to France for the period amounting to $383,000.000. Mostof the other countries alternately gained gold from the United States andlost gold to it during the period.
The United States lost gold on balance during the period to Brazil andArgentina. and gained gold from England, Germany and Canada. Abrief discussion of conditions in some of those countries that accompaniedtheir loss or gain of gold during the period since 1927 and particularly in1929, is presented in the following paragraphs.
Gold movements to France, which has been the principal taker of goldsince 1927 both from the United States and from other countries, weremade possible by the large accumulation of foreign balances by the Bankof France and the French commercial banks, chiefly as a result of therepatriation of French funds after the value of the franc became stable.
During 1929 the Bank of Franco added about 8380,000,000 to its goldreserves from the United States, England, Germany. Argentina, and other

countries. A small amount came also from private hoards in France. In the
early part of the year France drew gold chiefly from the United States and
Germany; at that time the Bank of France was reducing its large portfolioof foreign balances and accumulating gold as opportunity arose for thefuture needs of the country.
In June, however, the Bank's foreign portfolio had been reduced by

8275.000,000 to $1,000.000,000, and since that time it has fluctuated near
that amount. Between the middle of May and the middle of July little goldmoved into France.
In the last half of 1929 French gold takings were not at the initiative of

the Central Bank, but represented largely exchange operations of theFrench commercial banks. These banks were in need of reserves partlt tomeet a growing demand for currency by the public and partly on account
of an accumulation of government balances with the Central Bank.The drain on the reserves of the commercial banks from these two sources,which in the aggregate was In excess of $200,000,000, was mot in smallpart through additional discounts with the Bank of France, but largely
through the turning over to that Bank of gold acquired in exchange forbalances abroad, chiefly In England.
The situation in France in recent months, therefore, has been one inwhich the Central Bank has had a large amount of reserves in excess oflegal requirements, while the commercial banks in order to meet domestic

demands upon them, have been converting parts of their own foreign assetsfirst into gold and ultimately, through delivery of the gold to the Bank of
France, into domestic funds.

Holdings of Bank of England.
Bank of England holdings of monetary gold declined through exportsin the Autumn of 1928, when the discount rate at 4 Si % was lower in Londonthan the 5% rate prmailing in New York. The loss of gold between Sept.

1928, and the beginning of Feb. 1929, amounted to $130,000,000, and theBank's reserves were reduced to the level of $730,000,000 (.£150,000,000)recommended by the Cunliffe committee as the amount to be held by theBank.
On Feb. 7.1929, the Bank of England raised its rate to 53,6 % and duringthe 4 months following it was able to increase its stock of gold by purchasingmost of the newly mined gold received in London from South Africa. Therewere also some receipts of gold from the Netherlands, Argentina, and othercountries, and in the middle of June gold holdings of the bank had increasedby $70,000,000 from the February level.
During this time the discount rate in Germany had been advanced, andhigh rates for money continued to prevail in New York. Gold moved outof England, both to Germany and to the United States, and in July to thisoutflow were added withdrawals by French commercial banks.
Between the middle of June and the end of September England lost $165.-000,000 in gold, and its stock of gold reached the lowest point since therestoration of the gold standard in 1925. Consequently, on Sept. 26, thediscount rate at the Bank of England was raised to 6%. a higher levelthan that of New York.
In the following weeks the Bank began once more to acquire new goldreceived from South Africa, but the outflow to France continued and therewas little growth in the bank's gold reserve.
With the decline in rates in this country at the end of October the situa-tion changed. Not only was the Bank of England able to reduce its rateby successive stages from 6;4 to 53..j and finally to 5%, to be comparedwith the 4 ti rate in New York, but also gold began to move to Englandin considerable volume. Since Dec. 4 the gold holdings of the bank haveincreased by 857.000.000 and are now nearly restored to the level recom-mended by the Cunliffe committee.

Position of Germany.
In Germany changes In the gold position during 1929 were the reverse ofthose in England. After losing foreign exchange and small amounts of goldduring the first quarter, the Reichsbank lost $220,000,000 of gold duringApril and the first week in May, so that its reserve ratio fell practically tothe legal minimum. The discount rate of the bank, which had been reducedfrom 7 to 6% % during the seasonal ease in January was raised to 7% %on April 25. A policy of Credit control was aleo inaugurated. Shortlythereafter the direction of gold movements was reversed, Germany drawing
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gold from England and later from Argentina. By October about $110,-

000,000 of gold had been added to the Reichsbank's reserves. After the

decline of money rates in the United States, the rate in Germa
ny was

reduced from 73. to 7%. Germany ends the year with reserves considerably

above legal requirements, but lower by $100,000,000 than at the be
ginning

of the year.
Shipments to Argentina.

Among the largest takers of gold from this country in the Autumn of

1927 and the first half of 1928 was Argentina, which had at that time a

large surplus of exports, and had made considerable flotations of securities

under the favorable conditions prevailing in the New York market. By

July 1928, the gold stock of the country had increased by $170,000,000.

This inflow of gold was reflected in declining money rates and in active

business. Argentine purchases of goods abroad increased, reducing the

export surplus. Furthermore, after the middle of 1928 the market for

foreign bonds in the United States Was no longer favorable. Toward the

end of September 1928, the direction of the gold movement was reversed

and a steady outflow of gold ensued. In May 1929, interest rates in 
Argen-

tina began to rise, but the country's imports continued in large volume.

while the value of its exports declined on account of the reduction in their

world prices. Hence gold e (ports from Argentina continued until all the

gold acquired in the earlier period had been reexported. In recent months

the export situation has become worse owing to a poor wheat crop, caused

by drought and black rust, and to low prices for wheat and wool; Argentine

exchange has fallen to a low level.
As a consequence of these developments, the president of Argentina on

Dec. 5 issued a decree authorizing the Issuance of notes up to $85,000,000

(200,000,000 paper pesos) in exchange for commercial paper, instead of

gold, as had been the practice before. On Dec. 16 the conversion office

was closed altogether, making Argentine currency at the present time

inconvertible into gold.

Seasonal Movement to Canada.

Movements of gold between the United States and Canada are usually

seasonal in character, Canadian banks taking gold from this country in the

autumn to meet the seasonal demand for currency and for additional re-

serves against their deposits, and sending gold to the United States in the

early months of the year when currency in circulation and deposits in

Canada decline. Canadian exports of gold, however, are usually larger

than her imports of the metal by an annual amount approximating $40,-

000,000, representing Canada's output of new gold. During 1928, owing

chiefly to the high level of interest rates in the United States and the large

movement of Canadian funds to this country, exports of gold from Canada

to the Un'ted States were in much larger volume than usual. During this

Period the Canadian banks, in order to maintain their reserves, borrowed

increasing amounts from the finance minister under authority of the finance

Act of 1923. The total of these borrowings increased from about 615,000.000

in the tri idle of 1927 to about $70,000,000 at the end of 1928 and to about

$90,000.000 by the middle of 1929. After January 1929, notwithstanding

a continuous discount on Canadian exchange below the gold export point in

New York, there was no considerable out ward movement of gold, indicating

that a control of gold movements was in operation. Beginning with the

latter part of September this discount Was particularly large, attaining its

maximum during the period of the break in the stock market. Recently,

however, following the decline of interest rates in the New York market,

there has been some improvement in Canadian exchange.
This review of gold movements in the past two years indicates that the

unusually high level of money rates in the United States in 1928 and 1929,

which had accompanied the constant active demand for credit from the

security market, together with the increasing participation of foreigners

in stock-market activity, resulted in a flow of gold into this country, and

that the loss of gold by foreign countries caused foreign central banks to

advance their rates in order to protect their reserves. High discount rates

at the central banks were accompanied in most countries by high rates of

interest to trade and industry. Since the decline in money rates in the New

York market, which began at the end of October with the liquidation of

security loans, an outward movement of gold from the United States has

set in, followed by a general decline of central bank discount rates and of

open-market money rates in foreign countries. It would appear, therefore,

that the large liquidation of security loans during the past two months,

which has resulted in an improvement ef the cred't situation in the United

States, has also had an hp Isstant favorable influence on world cre lit con-

ditions.

give sufficient weight to the capacity of the community through banking

and other methods of supplying itself with means of exchange that have

no relation to gold whatever.
"It further seems to me that in his-testimony he assumes what a great

many economists aSSUrne, namely, that other- things are to be taken as

equal or without change.
"Of course it is out of the question to take any such things as equal

or assumed. This is not the place for a witness to go into a disquisition

upon industrial progress and changes in costs, but perhaps it is proper

for me to say that the Industrial Conference Board of this city has made

extended inquiries of that kind and finds that there had been a very great

increase of the productivity per man in the avoiage plant in this country.

"It seems to me that the movement of- prices in the future will depend

a great deal primarily upon human ingenuity, success and skill in producing

goods and secondarily upon °enemy and efficiency in bringing about the

exchange of those goods. So that the question of gold supply is interesting

only on the basis of an assumption which seems to be lint ot"parrnon with

the facts.

H. Parker Willis Criticizes Prof. Irving Fisher's Pre-

diction of Price Deplation as Result of Gold
Shortage.

There should be a gradual recession in the next decade
from present price levels, Henry Parker Willis, Professor of
Bank at Columbia University, testified on Jan. 14 before
the Legislative Committee on Revision of the Public Service
Law at the Bar Association Building in New York City.
He added, however, the "human or political element is now
uppermost and is working as it usually does for higher
prices." This was made known in the New York "Titnes"
of Jan. 15, from which we also take the following:
The witness, who at one time was expert adviser to the Ways and Means

and the Banking and Currency Committees of the House of Representatives,
said he differed from Professor Irving T. Fisher of Yale, a recent witness

before the committee. Professor Fisher testified that continued cheapness of

gold, unless controlled, would precipitate a collapse of prices and hard times.
Dr. Willis also said he differed from William A. Prendergast, Chairman

of the New York Public Service Commission, in his plan for the deter-

mination of a rate base for public utilities. He took issue with Mr. Prender-

gast as to the reasonableness of the proposal and the technique of ascer-

taining a rate base.
Mr. Willis said a tentative rate base may be established based upon

the average or standard cost of producing the servic.e He said it should

be ascertained not through constant revaluation of costs or cost of repro-

duction, but through constant study of standard costs, wherever they
may be found.

Discounts Scarcity of Gold.

Regarding tho testimony given by Professor Fisher last week, Mr.

Willis said his prediction of a steady, long downward drive of prices,

could not be sustained by evidence. He declared that Profsesor Fisher

justifies this prediction on the continuing scarcity of gold in the world.

"Of course, the term scarcity of gold is a relative one which really begs

the question, because it means scarcity with respect to something," Dr.

Willis said. "So that Professor Fisher seems to me to omit or not to

Not Frightened by Price Decline.

"Further, Professor Fisher seems to me here to take it for granted that

a price decline is necessarily a great evil and a great discouragement to

business. It does not seem to me that the evidence is satisfactory on

that point either.
"I merely call attention to the fact that we have had a very great price

decline since 1920, followed by a smoothing out of the price curves. But

certainly that has left us with a price level at least 100 points lidos that

of 1920, and yet all persons admit , I think, that conditions in this c
ountry

are better, economically speaking, than they were ten years ago. and that

the average man is better off, has a larger income and is more prosper
ous

than he was at that time. Most persons are certainly of the opinion that

business has had great profits since 1920. broken only by very sho
rt and

transitory periods of difficulty or unrest."
Dr. Willis said that this country has undoubtedly passed out of the

Period of purely competitive prices and into one in which the 
element'

of regulated or controlled or established prices is a very large factor.

"I has generally been supposed that some large categories of good
s

were not subject to that, as for example agricultural commodities," he

added, "but we have now in existence an organization at Wash
ington

which is tending at least to stablize those prices around values which it

names as the basis on which they will be loaned upon- or received as col
-

lateral. For that reason, if there was no other objection, it seems 
to me

that the rather unqualified endorsement given to the index number meth
od

of fixing prices by several of your witnesses ought to be qualified in 
im-

portant particulars."

Prof. Fisher's views were indicated in our issue of Jan. 11.

page 219.

Dr. John H. Gray, Former President of American

Economic Association Holds Ex-President Coolidge,

Secretary Mellon and Prof. Fisher Responsible for

Speculative Mania.

From the New York "Times" of Jau. 12 we take 'the

following:
Secretary Mellon. former President Coolidge and Professor Irving Fisher

of Yale were named yesterday as the individuals most responsible for

"continuing and extending the mania" of speculation which preceded the

Wall Street slump of last fall, by Dr. John H. Gray, former Presi
dent of

the American Economic Association. Dr. Gray, Professor Benjamin

Beckhart of Columbia and 13. C. Vladeck, Socialist journalist, spoke on

on the market crash at the luncheon of the League for Industrial Demo-

cracy at Hotel Woodstock in West 43d Street,

Dr. Gray criticized Mr. Mellon, Mr. Coolidge and Professor Fisher for

"always insisting that all was well and talking of prosperity, a new era

and increased efficiency of production as justification of the high 
stock

prices."
lie said it was the "small fry" who suffered in the break, and that bank-

ers and brokers in Wall Street "drew in their horns after they had reaped

their harvest—a large one," while banks in the hinterland lost larke sums.
The speaker was pessimistic as to the various reforms urged to stabilize

the market. Regulation of rates or margins he held to be a Vain measure.

He viewed President Hoover's business conference as useful psychologically,

but predicted that its results would be "a large expenditure of taxpayers'

money for ill-advised and hasty public works, probably not enough to have

an appreciable effect on unemployment if we are to have as seems likely,

a considerable period of slow business while we are recovering from 
this

orgy of speculation."

Dr. Gray said that the Wall Street phenomena were symptoms rather

than causes of economic conditions. As a practical way of altering American

attitude toward wealth, Dr. Gray suggested the lessening of the "concen-

traded absentee ownership and control of money and credit" and the "more
equitable distribution of the proceeds of industry." That alone, he said,

could stop speculation or "curb the Stock Exchange or lessen armaments or

prevent war." The most hopeful line of attack in this direction, Dr. Gray

said, was income and inheritance taxes and a "general limitation on the

right of bequest."
Professor Beckhart suggested that the stock market be completely di-

vorced from the credit structure of the Nation and that margin trading must

be eliminated. Mr. Vladeck said that the bankers, business men, 
newspaper

publishers, industrialists and the churches had profited during the boom

market and that the millions of "little fellows with their life savings" had

been left in the cold by the crash. He condemned the "advertising of false

types of prosperity by newspapers," and declared that only a change in the

social system would remedy fundamental economic evils.

Animated discussion ensued, led by Benjamin Stolberg. writer and critic,

who presided at the luncheon. W. A. Fine, who introduced himself as a

member of a Wall Street firm, praised specualtion as a promoter of in-

dustries. Mr. Vladeck replied that wealth was created by work and not by

speculation.

Pierre Jay, Formerly of New York Federal Reserve
Bank, on Visit to United States. 

PierreJay, formerly Federal Reserve Agent at the New
York Federal Reserve Bank and at present American member

of the Transfer Committee under the Dawes Plan, is on a
brief visit to the United States.
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Rediscount Rate of Philadelphia Federal Reserve Bank
Reduced from 5 to 4M%.

The Federal Reserve Board announced on Jan. 15 that the
Federal Reserve Bank of Philadelphia had established a re-
discount rate of 4% on all classes of paper of all maturi-
ties, effective Jan. 16—the rate thus being lowered from 5%.The 5% rate had been in forne at the Bank since July 26 1928,at which time it was raised from 4%%. The Reserve banks
which recently put into effect the 434% rate are New York,
Boston, Chicago, Atlanta, San Francisco, Kansas City and
the Philadelphia Reserve Bank.

Action to Increase Open Market Power of Federal Re-
serve Board Expected.

Consideration of new regulations which would place the
Federal Reserve Board in closer touch with open market
operations of the Reserve Banks has reached a point wheresome action may be anticipated within the near future, itwas learned from an authoritative source, according to Wash-
ington advises Jan. 16 to the New York "Journal of Com-
merce," which also said:
At the present time the Open Market Committee of the Reserve Systemconsists of throe or more representatives of the Reserve Banks. the actionof which in principle is not dominated by the Reserve Board.
This committee decides when the Reserve Banks will go into the openmarket for the purchase of United States securities, acceptances and bills,or on the other hand for the disposal of such papers, according to the stateof the market.
At the present time in the plan to ease up money conditions and to coun-teract the outward flow of gold, which in the 'sat two months of 1929amounted to about $100.000,000, following a large inflow during the firstten months of the year, the committee has directed the purchase of securi-ties and bills. This action on the pare of the banks has had the tendencyto improve the domestic credit situation, along with the large liquidationof security WW1, by th6 member banks.
There LS a good working arrangement between the Reserve Board asto open market operations. according to officials. Under the new regula-tions thit arrangement might be counted upon as a means of strengtheningthe operations of the Reserve system. Officials pointed out however„that ..here is no serious contention b..tween the bank directorates and theReserve Board as to this situation and probably whatever arrangement isworked out will be satisfactory throughout the system.
The power of tho Board with relation to open market operations was de-scribed as far different from that regarding the position taken with refer-ence to rediscount rates.

U. S. Chamber of Commerce Submits Recommendations
to Members Concerning Policies of Federal Reserve
System—Board's Power to Initiate Discount Rates
Opposed—Would Remove Secretary of Treasury
as Chairman of Board.

Proposals designed to strengthen the Federal ReserveSystem through clarification and development of its admin-
istrative policies were submitted on Jan. 10 to a referendum
vote of the 1,700 business organizations making up the fed-
erated membership of the Chamber of Commerce of the
United States. The results of this nation-wide poll, which
in effect will determine the policies of organized business
toward the Reserve System, will be made public at the end
of 45 days.
While the business community was asked to register its

opinion on 19 specific recommendations, dealing with ques-
tions of administrative policies and practices of the Reserve
System, the referendum report stresses the fact relatively
few of these recommendations call for changes in the Federal
Reserve Mt itself. "In no instance," the referendum re-
port explains, "is there insistence upon the necessity of
immediate legislation. Instead emphasis is upon the im-
portance of a capable and politically independent manage-
ment and upon the wisdom of permitting the system to
develop improvements in practice."
The referendum is based upon a study of the far-reaching

activities of the Reserve System by the Banking and Cur-
rency Committee of the National Chamber. This study
extended over a year. It was made by 50 leaders we are
told in all lines of business, labor and agriculture. The
committee completed its report some months ago, but it
was not made public until this week. The referendum
proposals were drafted from the material contained in the
major report. The recommendations of the Committee upon
which the vote will be taken follow:

1. That in the structure of the Federal Reserve System the principleof regional banks with autonomous powers in contrast to a central bank bemaintained.
2. That la maintenance of the principle of regional autonomy the FederalReserve Board should not initiate changes in the rediscount rate unless aplain National emergency exists, and then not without conference with thedirectorates of the regional banks and full consideration of the resultinginfluence of its acts upon the commerce and industry of the area involved.3. That a policy favoring a uniform rate of rediscount for all ReserveBanks is unsuited to the diversity of business conditions.
4. That as the future need for Reserve credit and currencx cannot bedefinitely foretold the Reserve Banks should possess powers of credit and

currency expansion sufficient to insure the largest measure of serviceabilityin any period of strain.
5. That the precise adaptation of the volume of Reserve credit in all itsforms, including note issues, to the requirements of trade should be regardedas a problem of administrative instead of legislative control.6. That the development of increased skill in management of the systemof regional banks in preference to changes in the structure or credit powersof the system constitutes the best public safeguard.7. That no limiting policy such as one of maintenance of price stability beimposed by legislation as a definite duty upon the Reserve Board and theReserve Banks.
8. That in determining the system's credit policies Federal Reserveauthorities, with co-operation of the member banks, should endeavor torestrict the flow of bank credit into speculative channels when such flow islikely to produce an immediate or prospective strain upon the reserve ofmember banks in their effort to provide credit accommodation of commerceand industry. (In connection with this recommendation the committeedoes not believe that there should be prescription by Congress of precisemethods to be followed.)
9. That in passing upon an application for rediscount accommodationa Reserve Bank should be guided by the general condition of the applyingbank, and the effect of granting the rediscount upon the safety of depositorsas well as by the character of the paper which the applying bank tenders.10. That the present powers of the Reserve Banks to engage in openmarket operations should be continued.
11. That the powers of Issuance of currency against gold, bankers'acceptances and eligible paper should be continued.
12. That based on recommendations of administrative officials of theReserve System there should be a legislative revision of those provisions ofthe Federal Reserve Act relating to member bank reserves.13. That member banks should be given a larger participation in earningsof Reserve Banks with proportionate reduction in earnings required to bepaid to the Federal Government.
14. That the Reserve System should maintain the policy of refusal topay interest to member banks upon their reserve balances.
1.5. That the Governor of the Board be made its Chairman.16. That the Federal Reserve Board be housed in a building ef its own.17. That the salaries of the Governor and members of the Federal Re-serve Board should compare more favorably with the salaries paid the prin-cipal administrative officers of the Reserve Banks.
18. That thoroughgoing consideration be given to the relations of theTreasury to the Federal Reserve Board.
19. That the management of the Reserve System should provide thepublic with such an ample amount of information as to operations andpolicies as will permit the formation of sound public opinion.
Recognizing the numerous controversies which have arisen

over the practices of the system in the post-war period and
making a careful appraisal of them the Chamber's Banking
and Currency Committee expressed satisfaction in being
able "to reduce the field of controversies to a comparatively
small area." The Committee observed that "the system
must be subjected to periodic review by those who have an
understanding of its value and a sympathetic appreciation
of the complexity of the problems with which it deals. If
friendly and constructive critics do not devote attention to
perfecting the credit structure it will be difficult to meetradical proposals of a harmful nature or well meant but
mistaken effort to divert the system from its proper course."
In the course of its study the Committee considered, so far

as it was informed, it is averred every criticism of the system
and every current proposal for change in its policies or
practices that might have a bearing upon its normal func-
tioning. These included statements in the public prints,
Congressional hearings, proceedings of learned societies
and resolutions and reports of bankers' associations and of
other organized groups dealing effectively with phases of the
country's economic life.

All proposals for changes in policy or practice and current
conditions, the Committee reported, were considered fun-
damentally in the light of their long-time effects upon thesystem and upon the economic well-being of the country.
With respect to the recommendation relating to the initia-tion of rediscount rates the referendum report points out:
The changes in such rates are closely watched by the banks and are ofvital interest to the public generally because of the influence of the redis-count rate upon the lending rates of the member banks. It is in relationto this function of reserve operation that some tendency to weaken regionalautonomy has developed, which if It persists, will furnish a considerableimpetus to undue centralization of power within the system.
On the same point the report says:
It has been generally accepted that when a Reserve bank applies to theboard for permission to raise or lower its rediscount rate the Board cangrant or refuse that permission—a power of veto. It has not been so gen-erally accepted that the act gives to the board the authority to force a re-gional bank to change its rate.

The Committee does not believe the proper solution ofthis difficulty lies in legislative enactment. It should beleft, in the opinion of the Committee, to the governing bodiesof the system to agree upon mutually helpful safeguards.
The recommendation of the Committee to the effect thatReserve authorities should restrict the flow of bank creditsinto speculative channels, when credit accommodations areneeded for commerce and industry, is considered particularlyimportant in view of the discussion over the size of brokers'loan before the stock market decline. In support of thisrecommendation the Committee says:
Widespread speculation in any of the markets—real estate, commodityor security—may make such demands upon the credit resources of thecountry as to impair their liquidity, or dislocate the supply available for
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undertakings involving a normal business risk or unduly increase its cost.

Speculation in a local or general market may arise from causes othe
r than

the immediate or prospective volume of money or credit.

When widespread speculation Is attributable in an important part,

however, to an overabundant supply of money or credit, it is clearly of

concern to the system, since it possesses some power to influence the quantity

and cost of that supply. On such occasions the system can not avoid seeking

or urging such adjustments in the credit supply or In the directions of the

use of credit used for speculative purpose; and that used in accommo
dation

to business and iniustry.

Treasury Official's Views on U. S. Chamber's Move
Toward Removal of Secsetary Mellon as Reserve
Board Official.

From its Washington correspondent Jan. 13 the New York
"Journal of Commerce" reported the following:

Treasury officials are not In agreement with the sentiment expressed in a

referendum of the Chamber of Commerce of the United States that the

Secretary of the Treasury should be removed as ex-officio Chairman of the

Federal Reserve Board.
It was pointed out that this connection Is the only official liaison between

the Government and the Federal Reserve Board and that it would be de-

sirable to retain this connection.
In explaining the situation and the Treasury view one official said: "To

what extent the Government should have authority. influence or connection

with the Federal Reserve system is the question Involved.
"As it is now there is no contact between the Government and the Reserve

System except that the Secretary is Chairman of the Board. As far as

the authority of the Government with the Board goes that is negligible.

"The President appoints members of the Board, but has no control over

their actions. The question is raised whether it would be for the benefit

of all concerned that there be no connection."
So far as the Treasury is concerned the question of contact with the Board

was not regarded as important. The point was made that the Government

financing is done independently of the Federal Reserve System, the Govern-

ment going into the market and paying the market price for its money.

Official; did not feel that the prestige of the Government of the Federal

Reserve Board was lessened by having the Secretary of the Treasury as

ex-officio airman.

. H. Youngman, Editor of Bankers' Magazine A
cates Abolition of Federal Reserve Board—Declare

System Encourages Inflation.

In an editorial under the head "The Federal Reserve
System and Inflation," in the January issue of "The Bankers'

Magazine," Elmer H. Youngman, editor of the magazine,
declares that the Federal Reserve Board should be abolished
"not for want of administrative capacity, but because the
principle upon which its creation and functions are based is
wrong." Mr. Youngman says "that the Federal Reserve
System is largely responsible for the two periods of inflation
and collapse experienced by this country in 1920 and 1929
must be the considered verdict of history." Mr. Youngman
goes on to say:

This is true despite the fact that each of these disasters was world-wide
in its origin. For it should be the part of a properly managed central
bank to envisage world conditions, particularly as to how they may affect
our own situation, and to act accordingly.
No general indictment of the Federal Reserve System Is worth anything

without a bill of particulars.
In the first place, the linking up of banking to the Government through

the Federal Reserve Board, appointed by the President of the United

States, establishes a condition almost sure to be inflationary, as has been

experienced more than ones in our recent financial history. The desire
of the Government to b trrow at a low rate has, on several occasions, con-

flicted with a true banking policy looking toward a higher rate of discount.

But this is not all. In a political campaign, when it is thought desirable
to keep the car of prosperity running at high speed, although a sound
credit policy may dictate the application of the brakes, the views of the
party In power are apt to prevail, as they did in the campaign of 1928.
Then there are the huge market operations on Treasury bills, and the

borrowings by banks on these obligations. It has been said that the banks
can take their Government paper, in the form of Treasury certificates, to
the Federal Reserve banks, use this paper as security for loans, receiving
Government paper (Federal Reserve notes) for the proceeds, which in
turn can be employed in stock speculation.
That this close connection between the Government and the country's

banking system is vicious In principle has been long recognized in theory.
That it is so in practice has been amply demonstrated in 1920 and 1929.
The Federal Reserve Board, sitting at Washington. should be abolished,

not for want of administrative capacity, but because the principle upon
which its creation and functions are based is wrong.
With the Board out of the way. the Federal Reserve banks would be

still subject to the existing law and to the further will of Congress. They
could also be supervised in a general way by the Comptroller of the Cur-
rency as are the National banks.

If it is thought necessary to have a central board or council of some
kind to formulate and enforce a degree of uniformity in banking policy,
this body should be chosen by the Federal Reserve banks, and should be
composed of representative bankers and business men. In this way the
direct connection of the Government with the Federal Reserve System
would be broken, but the interests of the public would be safeguarded by
the law itself and by the supervision of the Comptroller.
But there is an even greater possibility of inflation—a possibility which

has been actually manifest—in other features of the Federal Reserve Act
yet to be mentioned.
The idea of consolidating a portion of the country's banking reserves for

use in expanding credit when necessary and for protecting really solvent
banks from unmerited runs, was entirely sound In principle. But surely
experience has shown that the principle has been greatly overworked.
By taking over from the vaults of member National banks all of their legal
reserves, placing them with the various Federal Reserve banks, the bridge
was made much broader than the flood, and rediscounting and credit
expansion fostered to a dangerous extent.

That it is desirable to have an ample supply of credit availab
le to trade

and industry, at a reasonable rate, is an axiom of sound ba
nking theory.

But this affords no warrant for an excessive supply of cre
dit—far more

than trade and industry will absorb—that may be used in boosting the

prices of stocks to the sky. •

By taking over all the legal bank reserves, as above indi
cated. the Federal

Reserve banks were enabled to expand credit far beyond 
the country's

legitimate demands. Rediscounting. once looked on as a sign of banking

weakness—or at least as something to be resorted to only
 occasionally

and to meek temporary needs—has become respectable, a
nd by many

banks is now looked on as quite the usual thing.

The possible and actual inflation of credit due to th
e taidng over by

the Federal Reserve banks of so arge a portion of th
e country's banking

reserves should be corrected by requiring the member 
banks to keep a

larger portion of their reserves in actual cash in 
their own vaults.

Cutting down reserves far below whit& were re
quired before the enact-

ment of the Federal Reserve law has been another 
source of Inflation.

Whether it is desirable to go back to the red ratio 
or not In all cases, the

banks in the great financial centers of the country 
should be equired to

hold reserves much above those now permissi
ble. At present they are

manufacturing credit on too slender a basis. In saying this It is recognized

that the actual reserves of many of the lead
ing banks, perhaps of the

majority, are much greater than the mere legal 
requirement. But the

reduction in required reserves has been contri
butory to inflation, and a

chanse of policy in this respect is clealry indica
ted.

Another feature of the Federal Reserve Act 
Inflationary in character is

found In the Federal Reserve notes, which 
are obligations of the United

States. This makes them available as reserves for S
tate banks, thus

basing one credit upon another.

These are some of the outstanding infla
tionary features of our banking

sYstern, or of that part of it represented by the 
Federal Reserve. To them

careful attention should be given if we hope in t
he futuer to be measurably

free from disasters like those of 1920 and 1929.

No banking system that man's wit can de
vise will make the foolish

wise, but at least our banking system should n
ot be such as to put a pre-

mium on human folly.
Even in the safest of enterprises credit can be 

profitably employed only

by the few. When the many attempt to employ it 
in hazardous specula-

tion. disaster la the certain result.

The Federal Reserve System, as at present 
constituted, encourages

speculation. Our propensity to speculate does not n
eed encouragement

but restraint. How this restraint may be imposed 
to a certain extent

has been pointed out above.

Senate Action on Tariff Bill—Rejection of Pro
posal

to Increase Rates on Sugar.

The Senate, which began consideration on Jan. 9 of the

rates in the tariff bill, voted on Jan. 16 to continue the

existing rates. By a vote of 48 to 38 the Senate accepted 
the

amendment of Senator Harrison providing for the retention

of the rates in the existing law. Tn the Washington accounts

Jan. 15 to the New York "Times" it was stated:

Republican regulars are bent on defeating the 
amendment offered by

Senator Harrison of Mississippi, who propeses that 
the existing rates of

1.76 cents a pound on Cuban sugar and 2.20 ce
nts a pound on sugar from

foreign countries other than Cuba shall be continued.

The alternative, the Finance Committee 
amendment, supported by the

regular Republicans, provides that the rates shall be 
2.20 cents a pound

on Cuban sugar and 2.75 cents a pound on "wo
rld sugar."

In its Washington advices Jan. 16 when the 
Harrison

amendment was adopted, the "Times" said:
Will the Democrats losing only four from their 

ranks and supported

by nine regular Republicans, as well as most of t
he Progressives, the efforts

of the Watson-Smoot leadership, represented as 
acting in consonance with

the wishes of the administration, to reject the
 proposal of Senator Harri-

son of Mississippi as a preliminary to accept
ance of the higher Finance

Committee rates proved ineffective.

The vote does not end the battle over sugar du
ties, as the fight will be

resumed when the tariff bill is sent to confere
nce. It is regarded as en-

tirely possible that the conference committee 
may compromise on rates

differing from those of 2.40 cents a pound on Cuban
 sugar and 3 cents a

pound on world sugar, as passed by the House, an
d of 2.20 cents and

2.75 cents, respectively, as recommended by th
e Senate committee.

In the light of the decisive nature of the action
, however, when a much

closer vote bad been expected, it is believed i
mprobable that the Senate

will reverse i,self later on a conference report.

The 48 Senators who voted for the Harrison am
endment

were 29 Democrats, 18 Republicans and 1 Farmer-Lab
orite;

the 38 votes against the amendment were those of 
34 Re-

publicans and 4 Democrats. Following the vote on the

Harrison amendment, Senator Howell moved an 
amend-

ment providing for a bounty of .44 cent a pound on suga
r

produced in continental United States, 90% to go to th
e

cane and beet growers and 10% to the refiner. 
Action on

it was postponed until Jan. 17, said the "Time
s" dispatch

from Washington, Jan. 16, which added:

The bounty would entail an expenditure of 
$10.600.000 a year, to be

provided for by the sale of certificates receivable 
in payment of customs

duties.
Paragraph 504 of the Senate bill levying a duty 

of $2 a ton on cane sugar

in its natural state, instead of $3 a ton as 
provided by the House, and

paragraph 506 providing a duty of 40% ad 
valorem on sugar candy and

all confectionery not especially provided for 
were adopted.

On motion of Senator Smoot, the Fin
ance Committee Chairman, an

amendment providing a duty of 8 cents a pound 
on maple sugar and

5y cents a pound on maple syrup, as compared with the
 committee pro-

posals of 9 and 6 cents a pound, respectivel
y, and the House rates of

7% and 5 cents a pound were voted. Present rates are 4 cents a pound

on both items. Mr. Smoot insisted that the increases w
ere necessary

as protection against Imports from Canada, which he said, paid a bounty

on the Dominion product.
Senator Harrison said that he would not oppose the increases, but

that he would ask for reconsideration if Mr. Smoot found that he was

In error in his assertion that Canada paid a bounty on maple sugar.

With the expection of a provision in Paragraph 502 imposing a duty

of .03 cent a pound on blackstrap molasses, which will have consid
eration
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when the bill is taken up for individual amendments, the Senate prac-
tically completed consideration of the sugar schedule and proceeded to
the consideration of the paper and books schedule, the last remaining
before the "sundries," containing the controversial boots, shoes and hides
rates, and the free list are reached.
The Senate approved retention of existing rates on wallpaper and filtering

paper, against increases voted by the House, and increased the duties
on decalcomanias in ceramic colors above present rates but below the
House rise. A 20% duty was put on plain cover paper, against 30%by the House and X cent and 10% at present.
Yesterday (Jan. 17) the Senate rejected the Howell pro-

posal to grant a Federal bounty to continental sugar growers
and refiners of 44 one-hundredths of a cent a pound. Asso-
ciated Press accounts from Washington yesterday said:
The vote was 53 to 22. The bounty amendment was supported by five

Democrats, the Farmer-Labor Senator. Shipstead of Minnesota, and six-
teen Republicans,

Senator Broussard, Democrat, of Louisiana, then endeavored to obtain
an immediate vote on his proposal to restrict duty free sugar imports from
the Philippines, but Senator Borah, Republican independent, of Idaho,
objected.
Mr. Borah said he wanted to give the amendment some consideration

before permitting a vote.
Earlier in the day's session, Chairman Smoot of the Finance Committee

served notice that he would propose an amendment to the tariff bill calling
for an increase in the duty on Cuban sugar from 1.76 to 2 cents a pound.
At the same time, from the House side of the Capitol, came a prediction

from Representative Garner of Texas, the House Democratic leader, that
the House, if given an opportunity to vote, would back up the Senate
position in favor of the present sugar duties.
The Utah Senator said he would ask a vote on his proposal before the

final roll call on the tariff bill, and when asked by Senator Harrison, Demo-
crat, of Mississippi, why he did not ask for an immediate vote replied he
would "do so at the proper time."
The proposed increase to 2 cents a pound would be in the nature of a

compromise between the present duty of 1.76 cents, approved Jan. 16
by a Senate vote of 48 to 38; the 2.20 cents originally recommended by
the Finance Committee and the 2.40 cents rate carried in the House bill.
A sharp attack on the Nationa City Bank of New York

by Senator Smoot of Utah and intimations that independence
for the Philippines would have to be effected as a means of
protecting American agriculture were features of the Senate
debate on the sugar schedule of the Smoot-Hawley tariff
bill on Jan. 10. In its account of the debate the "Times" in
its Washington dispatch said in part:
Senator Smoot took exception to the action of the National City Bank

in opposing increased sugar duties. He charged that the bank's officials
were more concerned over protecting their investments in Cuba than in
maintaining the sugar industry in the United States, and urged the adoption
of the duties proposed by the Finance Committee. The Committee
recommended a rate of 2.20 cents a pound on Cuban sugar and 2.75 a
pound on that from other foreign countries, as compared with 2.2() cents
and 1.76 cents, respectively, in the existing law.

Senator Broussard of Louisana said that the rate of 2.40 cents a pound
on Cuban sugar proposed by the House bill was essential to the prosperity
of the industry in the United States, and that any lower figure would prove
ineffective in relieving the cane and beet growers. He gave notice that
he would offer an amendment to limit the importation of duty-free sugar
from the Philippines to 300,000 tons a year.

La Follette Backs Present Rates.
Senator La Follette of Wisconsin supported the rates of the existing

law, denounced the sugar lobby and contended that substantial increases
of duty on Cuban sugar would violate treaty obligations and would be
likely to cause ill feeling in Latin-American countries.

Senator Smoot assailed American interests advocating reduction of the
sugar duties, and referring to the National City Bank, said;
"That institution has been broadcasting statements throughout the

country opposing the sugar duties, and, at the same time, spreading propa-
ganda inimical to the domestic industry."
The New York bank entered Cuba in 1920, as a result of the sky-rocket-

ing of sugar prices that year, in the hope that it would reap heavy profits,
the Senator declared.
"During the past nine years," he said, "the National City Bank has

been lending its name and its resources to a program designed to con-
tinue abnormal sugar prices."

It had suffered, he said, in the deflation period that began in 1921.
"I submit that in the final choice of a solution of this issue one must

decide between the injudicious investment made in Cuba by the National
City Bank and the judicious investments made by farmers in the American
sugar industry." he continued. "When the crash descended on Cuba in
1921 many Cubans with investments found themselves indebted to the
National City Bank. That institution was primarily interested in squeez-
ing the Cubans to the limit.

Charged With Insincerity.

' Officials of the bank are broadcasting propaganda against increased
rates on sugar because it would help the poor Cubans. The insincerity of
their professed interest in the Cubans is obvious when we remember that
they put the screws on them when the opportunity came. This bank
exacted its pound of flesh from the Cubans with whom it was doing business.'
On Jan, 14, Senator Borah asserting that he favored

independence for the Philippines, but doubted that the
United States would withdraw from the islands in his time
or "in the life of any farmer now raising sugar beets," ad-
vocated the payment of bounties to domestic sugar growers,
supplemental to tariff rates, as a means of protecting the
agricultural West from the competition with Philippine and
Cuban importations. The "Times" from which we quote
added:
Mr. Borah opposed any increase in the duties on sugar, saying producers

in the United States would gain nothing thereby. He urged eliminating
the 20% preferential for Cuba, which, he asserted, benefited Americanowners of the Cuban sugar industry.

Following Mr. Borah's speech, the Senate entered into an agreement to
vote on the sugar schedule not later than noon Thursday. . .

Mr. Borah's speech, coming just as the Senate Committee on Territoriesand Insular Affairs is preparing to hold hearings on the King resolutionfor the withdrawal of the American flag from the Philippines, was closelyfollowed by Senators.
Our item a week ago on the tariff bill appeared on page 229.

Sir Thomas White of Canadian Bank of Commerce
at Annual Stockholders' Meeting Evinces Firm
Faith in Canada's Future—New Projects in
Canada to Cost a Billion Dollars, Half of It to
Be Spent in 1930.

Sir Thomas White, K.Q.M.G., addressing the stock-
holders of the Canadian Bank of Commerce at their annual
meeting in Toronto on Jan. 14, expressed unqualified faith
in Canada's business future and reviewed the economic
factors underlying the Dominion's future prosperity. Sir
Thomas, who is Vice-President of the bank, was Acting Chair-
man in place of the President, Sir John Aird, who is on his
way home from the conference of the Institute of Pacific
Relations at Kyoto, Japan. Assets of the bank were
announced as $801,000,000, the highest in its history, and
net profits for the year were $5,066,229, an increase of
27% over 1928. That definitely projected new work in
Canada will cost a billion dollars, half of which will be spent
this year, was disclosed by General Manager S. H. Logan,
who based his statement on a countrywide survey recently
completed through the nearly 800 branches of the bank.
The bulk of the expenditure will be in major mining prop-
erties, construction of business buildings, hydro-electric
development, railway and industrial expansion and road
building. Mr. Logan added:
In considering the general position of Canada we must keep in mind our

extreme good fortune in the almost unlimited economic resources we possess.
How these are being progressively developed may be judged by the record
of the past five years. In 1924 the value of our agricultural products was
1,494 million dollars; in 1929 it is provisionally estimated at 1,590 million
dollars. In the same period the value of mineral production rose from
209 million dollars to about 303 million dollars, and that of forest production
(including paper) from 386 million dollars to 437 million dollars. There
was little change in respect of the fisheries.
Our national income rose by at least 500 million dollars, and increase

in savings banks deposits of 220 million dollars and in life insurance premiums
of about 90 million dollars, show that much of the now income was retained.
In the short space of time allowed for comparison we have seen our Western
farming community become one of the most prosperous of any on the globe,
and the leading factor in the world wheat market. We have also witnessed
the development of our newsprint industry to the point where it accounts
for over one-third of the world's production of this commodity, and about
10% of all the paper made.
Many other Canadian industries, motor car manufacture for instance,

which is now the second largest unit in world motor manufacture, have made
outstanding progress. In 1924 the gross value of manufactures was less
than three billion dollars, while in 1929 it was close to four billion dollars.
Foreign trade expanded greatly in this period; the value of exports increased
by 200 million dollars, and that of imports by 417 million dollars. This
is the material record, and it speaks for itself.

Sir Thomas White said that hand in hand with continued
prosperity in Canada and the United States had developed a
mania for stock speculation, which, after inflation of stook
prices and credits, ended in the collapse of the stock market.
"Too much credit," said Sir Thomas, "cannot be given the
Federal Reserve authorities in the United States, who strove,
in the face of unmerited criticism, to stem the tide of unre-
strained speculation, and to the leading banks and financiers
of New York, who by their wise and courageous action
averted the worst consequences of panic and safely tided the
process of deflation to a sounder basis of values."

After discussing the shortage in the Western grain crop,
conditions in the lumber, pulp and paper industries and the
increase in the output of minerals, Sir Thomas said:
In extent of water power Canada stands second or third among the

nations, and in the last decade has made greater use of this great natural
resource than any other country except the United States. Probably not
more than half of our potential water power sites have been carefully
examined by engineers, and in contrast with those countries which precede
Canada in the list of water powers, most of our known sites are in industrial
regions. It would appear that our total hydro-electric production is now
second only to that of the United States.
Most of the development in Canada has been undertaken in the last ten

Years; in 1919 the total installation was 2,470,000 horsepower, while at this
time it is over 5,700,000 horsepower. Work is now in progress which will
add at least 1,500,000 horsepower during the next few years. Part of this
new power is required for household and other public service, but most of
It will be carried to industrial plants, thus adding greatly to the productive
capacity of the Dominion. We may, therefore, regard electrical develop-
ment in Canada as one of the most important of world economic events,
and the known energy still to be made available as erne of the most valuable
of our potential natural assets.

Reports of President Hoover's Commission on National
Law Enforcement. Criminal Law Enforcement Held
Inadequate.

A preliminary report, and a supplemental report made
by the Commission on Law Observance and Enforcement
was transmitted to Congress by President Hoover on Jan.
13, along with a message by the President in which pro-
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posals for reforms in the enforcement and Judicial ma-

chinery of the Government were presented. The President's

message is given elsewhere in this issue of our paper. Prior

to the issuance of the reports, George W. Wickersham,

Chairman of the Commission, made public a statement on

Jan. 11 relative to the work of the Commission in which he

said that "a preliminary examination by the Commission

demonstrated unquestionably that the criminal law en-

forcement of the country is entirely inadequate." Mr.

Wickersham's statement follows:

The National Commission on Law Observance and Enforcement,
organized some seven months ago, has held during the present week
its ninth regular meeting. The broad purpose of the commission
being a searching examination of criminal law enforcement, including
prohibition, the organization of its work naturally falls into the con-
duct of police, prosecution, courts and judicial procedure, the man-
agement of penal institutions, and the causes of crime; the objective
of all of which is to determine positive measures of reform which
will secure more prompt and effective justice.
The commission some months ago divided its work among eleven

principal committees, dealing respectively with the subjects of:
Police,
Prosecution,
Courts,
Penal institutions, probation and parole,
Prohibition
Cost of crime,
Causes of crime,
Juvenile delinquency,
Criminal justice and the foreign born,
Abuses in enforcement,
Statistics.
A preliminary examination by the commission demonstrated un-

questionably that the criminal law enforcement machinery of the
country is entirely inadequate; that prohibition automobile theft,
white slave traffic, immigration and other criminal laws of the Federal
Government have overtaxed the capacity and effectiveness of the
national machinery for enforcement. The relations of the State agencies
of law enforcement have also to be considered.
Under the direction of these various committees, exhaustive ex-

amination of the situation has been initiated through wide corre-
spondence, conferences by members of the commission with scores of
leading men and officials and by the appointment of qualified research
experts, of whom some fourteen have been engaged to date; by co-
operation with crime commissions and similar agencies throughout
the country, and several advisory committees have been set up for
the pursuit of various phases of the problem.

Sutnniary of Commission's Work.

following named persons, to make an exhaustive inquiry into the
subject:

Dr. Hastings H. Hart.
E. R. Cass, Prison Association of New York.
Charles L. Chute, National Probation Association.
Edwin J. Cooley, Chief Probation Officer, Court of General Ses-

sions of New York.
Lewis E. Lawes, Warden of Sing Sing Prison.
Calvin Derrick, State Home for Boys, Jamesburg, N. J.
William Ellis, Commissioner of Institutions and Agencies of New

Jersey.
Dr. Ellen C. Potter, State Home for Girls, Trenton, N. J.
Dr. Welter N. Thayer, State Superintendent of Prisons of Mary-

land.
Judge C. W. Hoffman of the Juvenile Court, Cincinnati, Ohio.
Dr. Amos W. Butler of Indianapolis, Ind.
Oscar Lee, Warden of State Prison, Waupun, Wis.
Sanford Bates, United States Superintendent of Prisons.
Dr. Bernard Glueck, Sing Sing prison.
Dr. Louis N. Robinson of Swarthmore, Pa.
The Hon. Joseph M. Proskauer, Justice of the Supreme Court of

New York.
Dr. Herman J. Adler, State Criminologist of Illinois.
Herbert C. Parsons, Commissioner of Probation for Massachusetts..
0. II. Close, Preston School of Industry, Waterman, Cal.
Winthrop D. Lane of New York.

Prohibition.

The following summary of the work of the various subcommittees
may be given:

Police.
The first point of contact between the law and the offender is

through the police, and no thorough study of conditions of law
enforcement could be made which did not involve a very careful
examination of the subject of police organization and administration.
The commission secured for the month of September last the ser-
vices of Mr. August Vollmer, then Chief of Police of Berkeley, Cal.,
now a professor at the University of Chicago, and admittedly one
of the leaders in the field of police organization and administration.
Mr. Vollmer completed and furnished the commission with a pre-
liminary report early in October, but has been prevented by his
duties at the University of Chicago from following it up with the
larger work of application which the commission has desired him to
complete.
A further staff is being recruited. The commission has made arrange-

ments for the gathering of information in leading scientific police
laboratories in foreign countries relating to the most modern de-
velopments in the mthods for detecting crime.

Prosecution.
Immediately following the contact between the police and the

offender comes the question of prosecution. Early in its work the
commission secured the services of Mr. Alfred Bettman, who has
had large experience in the preparation of the Cleveland crime survey
of 1921, and also more recently with the Boston crime survey, to
undertake a study and report on the methods of prosecution, theoffices of prosecutors and other enforcement personnel and the general
considerations incident to the prosecution of offenders. Mr. Bettmanhas been continuously engaged in this work with a staff of assistantsand his report is expected within a reasonably short time.

Courts.
The question of courts has presented many difficult problems.Most important is the question of the general organization of theFederal Judiciary, the jurisdiction of the courts and procedure therein.

At the request of the Commission, Judge Francis G. Gaffey of theUnited States District Court for the Southern District of New York
and Mr. Benjamin A. Matthews of the New York bar undertook thestudy of the courts of that district.
In addition to these reports, a special study of the Federal districtcourts was undertaken for the Commission by the Hon. Joseph C.Hutcheson, Jr., United States District Judge of Houston, Texas, forthe purpose chiefly of determining the extent to which congestionexists in the Federal courts and the methods which might be adoptedfor relief.
The Commission concluded from these preliminary studies that a farmore thorough study of the whole matter should be undertaken, andthat such an inquiry could be best carried on through the cooperativeefforts of the law schools of the country. This work has been as-signed to a committee comprising Charles E. Clark, Esq., Dean of theLaw School of Yale University, Hon. Owen J. Roberts, ProfessorE. M. Morgan of the Law School of Harvard University, Dr. 0. K.McMurray, Dean of the Law School of the University of Cali-fornia, and President Hutchins of the University of Chicago.

Penal Institutions, Probation and Parole.
After a preliminary examination of a large amount of materialbearing upon these subjects and conferences with officials and othersengaged in these fields, the Commission set up a committee underDr. Hastings H. Hart of the Russell Sage Foundation, composed of the

The work of the Committee on Prohibition naturally divides itself
into, first, the consideration of the violation of the present laws by
importation and manufacture, and by diversion of industrial alcohol;
secondly, the machinery for the administration of the law, involving
the personnel of the enforcement agencies, their coordination and super-
vision; the cooperation of Federal and State Governments and the
coordination of administrative and prosecuting officials, and thirdly,
the judiciad machinery of enforcement, involving necessary changes in
judicial organization and improvement in criminal procedure; codifica-
tion of the existing statutes, recommendation of additional legislation
and provisions for the relief of existing congestion in Federal courts.
A considerable portion of the activities of the committee has been

gvien to development of proposals for action on most urgent questions.
The question of the better centralization of responsibility and co-
ordination of Federal agencies has been given careful examination,
together with measures for relief of congestion in the courts. Aside
from the cooperation of the various government agencies the com-
mittee has had the benefit of the services of Mr. A. W. Woodcock,
United States Attorney for the District of Maryland, who has been
given leave by the Department of Justice for this purpose; Messrs.
Albert E. Sawyer, E. E. Lindberg and other members of the staff.
Special attention is being given to the administration of the law with
respect to the manufacture and sale of industrial alcohol.

Causes of Crime.

A preliminary report on the psychiatric aspects of crime has been
prepared for the conunission by Dr. Herman J. Adler, State Crimi-
nologist of Illinois, and Miss Mary Van Kleeck, director of the de-
partments of industrial studies of the Russell Sage Foundation, has
undertaken a study of the economic and industrial factors bearing
on criminal conduct. A number of conferences also have been held
with outstanding psychiatrists and psychologists, and much material
assembled for use upon this important topic.

Juvenile Delinquency.

A preliminary report has been prepared by Miss Grace Abbott, chief
of the Children's Bureau, Department of Labor, and Miss Lenroot,
her assistant. The commission also has secured the services of Miss
Miriam Van Waters, referee of the juvenile court of Los Angeles,
Cal., and president of the National Conference of Social Workers, to
make an exhaustive inquiry, the expenses of which are borne from
other sources than the commissino's funds.

Crimnal Justice and the Foreign Born.

Dean Abbott of the University of Chicago has undertaken a study
of this subject and is pursuing investigations in California, Texas,
New Orleans, Chicago and New York, having at present working
under her Professor Handman of the University of Texas, Professor
Horak of Tiffin, Ohio; Jackson Chance of Los Angeles, Professor
Taylor of Berkeley, Cal.; Professor Steiner of Tulane University,
New Orleans; Paul Warnshuis and others of Chicago and C. W.
King of New York.

Cost of Crime.
One of the important factors in emphasizing the need of reform

is the cost of crime to the people of the United States; the expense
of maintaining police and detection agencies, courts, prisons and all
the personnel and paraphernalia of law enforcement, as well as the
indirect cost shown by the expense of extra-legal protection against
crime. This inquiry is in charge of Goldthwaite T. Doer, assisted by
Sidney P. Simpson, both of the city of New York.

Abuses in Enforcement.
The study of this subject has been undertaken by Walter H.

Pollak of the New York Bar and Professor Zechariah Chafee of the
Harvard Law School. The facts which are being collected in this
branch of the inquiry include those relating to the use of the third
degree, intimidation and other improper actions by some police prose-
cutors and judicial officers as well as of the administrative and en-
forcing officials.

Statistics.
Early in its work the commission was troubled with the factthat the statistics with respect to crime and criminal conditions were

so inadequate as to require study and recommendation of adminis-trative or legislative action. The services of Professor Sam BassWarner of Harvard University were secured to investigate thisproblem with view to the formulation of recommendations for properproduction and collection of statistics upon crime and criminal en-forcement. In addition to this fundamental necesity, the commissionis collecting current statistics with view to the assistance of surveydivisions of the commission in their conclusions.
Inasmuch as the members of the commission are serving withoutcompensation, and as eleven out of the fourteen experts in chargeof different investigations are also serving without compensation andare assisted by many others, some of whom are likewise giving theirservices in the national interest, the expenditure of the commissionup to the present time has amounted only to about $70,000.
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From the preliminary report of the Commission we take
the following:
Ever since the organization of this commission on May 28, 1929,

it has been giving careful consideration, among other things, to the
question of observance and enforcement of the Eighteenth Amend-
ment and the national prohibition act.
The problems presented have been numerous and difficult. It was

urged upon us from certain sources that we proceeded at once to hold
public hearings on this subject, but we conceived it to be more useful
to make a careful study of the whole question, securing information
from the responsible officers of government and from printed reports,
as well as from hearings before committees of Congress, before em-
marking upon public hearings.
While we are not ready to make a final report on the subject, we

have reached certain conclusions which we are transmitting to you
with this communication. The extent and complexity of the problem
perhaps may be strikingly presented by reference to a few outstand-
ing facts.

I.
Scope and Size of the Problem.

As to observance: It is impossible wholly to set off observance
-of the prohibition act from the large question of the views and habits
'of the American people with respect to private judgment as to
,statutes and regulations affecting their conduct.

To reach conclusions of any value, we must go into deep questions
•of public opinion and the criminal law. We must look into the several
factors in the attitude of the people, both generally and in particular
localities, toward the laws in general and toward specific regulations.
We must note the attitude of the pioneer toward such things.
We must bear in mind the Puritan's objection to administration,

the Whig tradition of a "right of revolution," the conception of nat-
ural rights, classical in our policy, the democratic tradition of indi-
vidual participation in sovereignty, the attitude of the business world
toward local regulation of enterprise, the clash of organized inter-
ests and opinions in a diversified community, and the divergences of
attitude in different sections of the country and as between different
groups in the same locality.
We must not forget the many historical examples of large-scale

public disregard of laws in our past. To give proper weight to
these things, in connection with the social and economic effects of
the prohibition law, is not a matter of a few months.

Figures on Enforcement Needed.

As to enforcement, there are no reliable figures to show the size of
the problem. But the reported arrest in the last fiscal year of up-
ward of 80,000 persons from every part of continental United States
indicates a staggering number of what might be called focal points of
inection.
To these must be added the points of possible contact front

without, along 3,700 miles of land boundaries, substantially 3,000
miles of frontage on the Great Lakes and connecting rivers (ex-
cluding Lake Michigan) and almost 12,000 miles of Atlantic, Gulf
and Pacific shore line. Thus, there are about 18,700 miles of main-
land of the continental United States at every point of which infection
is possible.

There are no satisfactory estimates of the number of roads into
the United States from Mexico and Canada. The number of smuggling
roads from Canada is reported as at least 1,000, and on the Mexican
border there are entrances into the United States at most points
along a boundary of 1,744 miles.
To deal with an enforcement problem of this size and spread, the

Federal Government can draw only on a portion of the personnel
of three Federal services, whose staffs aggregate about 23,000. Ap-
proximately one-tenth of this number is in the investigative section

.of the prohibition unit. Of the remaining 20,000, only a small pro-
portion of the personnel is available for actual preventive and investi-
gative work. The remainder is engaged in work far different from
prohibition.
These figures speak for themselves.

Administrative Difficulties.

A frequent complaint is that the Federal Government is prosecuting
small cases and not getting at those responsible for the large sup-
plies of illegal liquor. To get at the smugglers, the wholesale dis-
tributors and those who manufacture and divert on a large scale,
it is necessary to have either an integration of the forces working
at the supply and distribution ends or a close working relation between
the two forces.
With respect to both liquor and narcotics, it is frequently stated

by enforcement officials and those who study phases of the problem
that the Federal officials who deal with local or retail distribution
upset many an investigation which might lead to the sources of
supply; and on the other hand, investigators who are dealing with
sources are frequently ineffectual in getting at persons who control
the sources.
To adjust the machinery of Federal administration, as it had

grown up for other purposes, to this huge problem of enforcement
of prohibition, is not easy, and will require much further study.
Unification, centralization of responsibility and means of insuring
cooperation between Federal and State agencies are things to which
we must come quite apart from the exigencies of enforcement of
prohibition, but which cannot be achieved overnight.

Legal Difficulties and Proposed Remedies.

When we come to the legal difficulties in enforcement it is possible
to speak with much more assurance as to what may be done at once
by way of improvement.
Pending study of the whole subject, there are certain features of

Federal enforcement of the law as it stands with respect to which
the testimony of judges, District Attorneys and enforcement officers
is general and substantially unanimous.

If on no other grounds than to give the law a fair trial, there
are obvious and uncontroverted difficulties, abundantly pointed out
by experience, which may, and, as we think, should be met so as to
make enforcement more effective.
Summarily stated, these difficulties are due to (1) the division of

enforcement between the Treasury Department and the Department
of Justice, (2) the disordered condition of Federal legislation in-
volved in enforcement, (3) the possibilities of evading or defeating
injunction proceedings, commonly known as padlock injunctions, by
means of transfers and concealments of persons interested in property

used for manufacture and sale of illicit liquor, and (4) the congestion
of petty prosecutions in the Federal courts, requiring great delays,
interesting seriously with general bnsiuess, and leading to wholesale
disposition of accumulated causes under circumstances impairing the
dignity of and injuring respect for those tribunals.

The recommendations of the Commission as to prohibi-
tion reform were summarized as follows in United Press
advices from Washington, Jan 13, to the New York "Herald-
Tribune":

President Hoover's Law Enforcement Commission recommended four
general legislative measures for improved prohibition enforcement in its
report to Congress, which found a "staggering number" of local
"weak spots." They were:

I. Transfer of enforcement agencies, except for industrial alcohol
permit section, from the Treasury to the Justice Department.

2. Codification of all Federal prohibition statutes, of which there
are now twenty•five, including the Volstead act.

3. Strengthening of padlock processes, now evaded, by permitting
courts to make an unlocated property owner a party by designating
him "unknown owner or claimant of some interest in the property
described."

4. Relieving congestion in Federal courts by one of these three
methods: Increasing the number of Federal judges; creating inferior
"Federal police courts"; authorizing District Attorneys, in cases "of
casual or slight" violations to prosecute by complaint or information
rather than indictment, and in such cases limit penalties to $500 fine
or not more than six months' jail sentences without labor. The
cominission advised against the first two alternatives, except as a last
resort.

The appointment of the Commission by President Hoover
was noted in our issue of May 25, 1929, page 3446. A fur-
ther reference to it appeared in our issue of June 1, page
3622.

President Hoover's Message to Congress Embodying Pro-
posals For Reforms In Law Enforcement.

In transmitting to Congress on Jan. 13 the reports of
the Commission on Law Observance and Enforcement, Presi-
dent Hoover addressed the following message to Congress
in which he suggested "certain important and evident ad-
ministrative reforms in the enforcement and judicial ma-
chinery" of the Government:

To the Congress of the United States:

In my previous message I have requested the attention of the Con-
gress to the urgent situation which has grown up in the matter of
enforcement of Federal criminal laws.

After exhaustive examination of the subject, the Commission on
Law Observance and Enforcement and the officials of the Department
of Justice and the Treasury Department unite in the conclusion that
increasing enactment of Federal criminal laws over the past twenty
years, as to which violation of the prohibition laws comprises rather
more than one-half of the total arrests, has finally culminated in a
burden upon the Federal courts of a character for which they are ill-
designed, and in many cases entirely beyond their capacity. The
result is to delay civil cases and, of even more importance, the de-
feat of both justice and law enforcement. Moreover, experience shows
division of authority, responsibility and lack of fundamental organi-
zation in Federal enforcement agencies and ofttimes results in in-
efficient action.
While some sections of the American people may disagree upon the

merits of some of the questions involved, every responsible citizen
supports the fundamental principle that the law of the land must be
enforced.
The development of the facts shows the necessity for certain im-

portant and evident administrative reforms in the enforcement and
iudicial machinery, concrete proposals for which are available from
government departments. They are in the main:

1. Reorganization of the Federal court structure so as to give relief
from congestion.

2. Concentration of responsibility in detection and prosecution of
prohibition violations.

3. Consolidation of the various agencies engaged in prevention of
smuggling of liquor, narcotics, other merchandise and aliens over our
frontiers.

4. Provision of adequate court and prosecuting officials.
5. Expansion of Federal prisons and reorganization of parole

and other practices.
6. Specific legislation for the District of Columbia.
I append hereto a preliminary and a supplementary report from

the Commission on Law Observance and Enforcement relating to sev-
eral of these and other questions. I particularly call attention to their
recommended plan for reducing congestion in the Federal courts by
giving court commissioners enlarged powers in minor criminal cases.
Their discussion of the workability and the constitutionality of the
plan, which is concurred in by the eminent jurists upon the commis-
sion and others whose advice they have sought, is set out in more
detail in the supplementary report. I also append memorandums from
the Attorney General and the Secretary of the Treasury upon sevral
phases of these problems.

I believe the administrative changes mentioned above will con-
tribute to cure many abuses. Beyond these immediate questions are
others which reach deeply into the whole question, of the growth of
crime and the enforcement of the laws. The causes of crime, the
character of criminal laws, the benefits and liabilities that flow from
them, the abuses which arise under them, the method by which en-
forcement and judicial personnel is secured, the judicial procedure, the
respective responsibility of the Federal and State Government to
these problems, all require further most exhaustive consideration and
investigation, which will require time and earnest research as to the
facts and forces in action before sound opinions can be arrived at
upon them.

HERBERT HOOVER.
The White House, Jan. 13, 1930.
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Testimonial Dinner to Daniel Willard by Labor Or-
ganizations of Baltimore & Ohio RR. on His Twen-
tieth Anniversary as President of Road—Mutual
Confidence Between Management and Employees
Basis of Labor Policy.

On Jan. 13, in Baltimore, at the Lord Baltimore Hotel, a
testimonial dinner was given to Daniel Willard by the
labor organizations of the Baltimore & Ohio RR. to mark
Mr. Willard's twentieth anniversary as President of the
company. Mr. Willard in addressing the gathering devoted
his remarks to the co-operation which exists on the Balti-
more & Ohio, which, he observed "promotes mutual and
correct understanding and in that way contributes greatly
toward industrial peace." Mr. Willard stated that he has
frequently been asked " for a copy of our labor policy," and
said, "we have nothing of the kind beyond a very brief
statement of belief and procedure." "In my opinion," Mr.
Willard went on to say, "the basis of the Baltimore and
Ohio labor policy is best described as a state of mind re-
sulting from the confidence which the employees have in
the fairness of the management, and which the manage-
ment also has in the fairness of the employees—instead of
thinking of each other in terms of suspicion a feeling of
mutual respect and growing confidence exists, and this in
my opinion is the outstanding contribution of our co-
operative policy." Mr. Willard's address follows in full:

Twenty years seems a long time when we look forward and it really
is a long time in one's life, but it seems very short when we look back
after having lived it.
My decision to accept the Presidency of the Baltimore & Ohio when

it was offered to me twenty years ago was influenced not a little, I am
inclined to think, by the very pleasant memories which had remained
with toe concerning my former brief term of service with the Company
as Assistant General Manager.

There is something romantic and alluring about the Baltimore &
Ohio, its mountains and its rivers, which makes it quite unlike any other
railroad, just as there is also something alluring and attractive about
Baltimore that no one can fully appreciate who has not lived here.
The Baltimore & Ohio was the first real railroad, as we now under-

stand the term, to be built in this country and it is now more than
100 years old. Its record over that long period is full of historic and
romantic interest, and without doubt, this has had its influence upon thelives, the point of view, and the philosophy of the men and women who
constitute the so-called Baltimore & Ohio family.

Like most other families I anat.:tee, that of the Baltimore & Ohio hasnot been wholly immune from family misunderstanding and the heartbuntings which sometimes follow such periods of mental disquietude.
Such an incident as I have in mind occurred in 1922 and is usually re-
ferred to as the Shopmen's Strike. I shall not discuss the causes leading
up to that unfortunate occurrence, but I do want to refer briefly to someof the things which followed, and particulealy as they relate to theBaltimore & Ohio RR.
A few weeks before the strike, Mr. Johnston, at that time Presidentof the Machinists' Union, and Mr. Otto Beyer, called at my office and, made a proposition which was both unique and surprising. Mr. Johnstonsaid in brief that the men he represented were skilled craftsmen and as arule most of them had spent a good many years in the service. He saidthat because of their years of experience they naturally had acquired a

knowledge concerning the work they were doing which ought to be of
value to the company, and he suggested that we endeavor to work outsome plan whereby a greater use could be made of that knowledge and
experience, the men co-operating with the management to that end in a
Joint effort to promote our mutual interests. He desired to know if I
would look with favor upon such an arrangement. He said, in reply tomy inquiry, that they were bringing the proposition first to the Baltimore& Ohio because they considered that company fair in its relations to itsemployees and they wished to show their appreciation of the company'sattitude by the inauguration of such a plan or policy as he proposed,believing it would be mutually helpful.
We soon reached an understanding and it was agreed that the plan shouldbe given a trial. Unfortunately, soon after our conference, the shopmen'sstrike began and naturally the matter was dropped. The recollection ofour discussion and our appreciation of its possibilities had a considerableinfluence, I have no doubt, upon the final adjustment of our controversy.Discussion of the plan for cooperation was resumed shortly after thesettlement of the strike, a method of procedure was agreed upon, the planwas put into effect, and subsequent events have fully justified our faith.Co-operation is now an accepted policy in all branches of the Baltimore& Ohio service. We do not claim or believe that in co-operation we havefound a cure for all the industrial ills. While human nature remainsas it is, men will differ—honestly differ—concerning matters of mutualconcern, but I venture to say that most, if not all, of such differences willbe the result of misunderstandings. Co-operation promotes mutual andcorrect understanding and in that way contributes greatly towards indus-trial peace. I do not say that because of co-operation there will neverbe another strike on the Baltimore & Ohio RR., although I hope not, butI firmly believe that where sympathetic co-operation exists, strikes aremuch less likely to occur.
I have frequently been asked for a copy of our labor policy, the implica-tion being that we have something carefully worked out like a code of by-

laws with numbered paragraphs, each to apply to different circumstancesand situations that may arise. We have nothing of the kind beyond a verybrief statement of belief and procedure. What have we then as a basisfor our labor relations? I leave tried many times to find the answer tothat question. In my opinion the basis of the Baltimore & Ohio laborpolicy is best described as a state of mind resulting from the confidencewhich the employees have in the fairness of the managem.nt and which
the management also has in the fairness of the employees. Instead of
thinking of each other in terms of suspicion, a feeling of mutual respect
and growing confidence exists, and this in my opinion is the outstanding
contribution of our co-operative polic,v.

While the practical suggestions which have •been made and adopted
from time to time have been of substantial value, even, so, to my mind
they are relatively unimportant when compared with the feeling of respect
and confidence resulting also from the practical application of the.plan.
I have said that we endeavor to deal fairly with our employees, and the

question might well be asked--What do you mean by fairly? That is a
difficult question to answer because so far as I know there is no definite
standard for determining fairness. There is no established measure of
fairness such as the yardstick. Fortunately, however, there is a rule
many centuries old which if honestly followed, I believe will bring sub-
stantial justice or fairness. The rule I have in mind is to treat the
other man as you think you would wish to be treated if in his place.
It is a very old rule and a very simple rule, but I have not yet heard of
a better one. That rule, I like to think, is the essence of the Baltimore
& Ohio labor policy.

I am inclined to think that our labor policy was formerly influenced
to no small extent by the ever-present thought of the next war, or, in
plainer words, of the next strike. Now we are trying at least to direct
our labor policy so as to prevent war. We are consciously and earnestly
trying to eliminate the causes which ultimately lead to war, in order that
we may have peace. If it is necessary to have two sides in order to make
war, it is equally necessary to have the co-operation of two sides in order
to make peace.

This occasion itself is perhaps the best evidence that we have made
some progress in that direction.
I wish to make clear, Mr. Chairman, that the labor relationship which is

thought to exist on the Baltimore & Ohio has not been brought by the
sole effort of any one individual, least of all of myself. I have made some
contribution, I hope, towards the general result, but what has been
accomplished could only have been brought about by the sympathetic
and earnest co-operation of the whole official staff, together with the
70,000 men and women who make up the Baltimore & Ohio family, so-called.
The Labor Union organizations and leaders to whom much credit is due

for suggesting the plan in the first instance have continued to give it
their sympathetic support and encouragement.
The Baltimore & Ohio Board of Directors, to whom I am at all times

directly responsible, have also and always given their full endorsement
to our labor policies as I have had occasion from time to time to bring the
matter to their attention.

It was a great step forward, nothing less than epochal, when organized
labor under the wise and constructive leadership of Mr. Green declared
for co-operation with industry, as opposed to the former policy of
antagonism or opposition.

After listening to the all too generous words of praise which have been
spoken here this evening concerning myself, I am sure I should be speech-
less with embarrassment if I actually felt they were really for me. The
Daniel Willard you have been hearing about has been conjured up for
the occasion and is not at all like the one I have known. The Daniel
Willard I have known is a plain New England Yankee and rather proud
of that fact, but I have never observed that he had any unusual or excep-
tional abilities or qualifications.

I can never sufficiently thank you, my friends and associates, for the
great honor you have paid me this evening.

Annual Report of Secretary of Commerce Lamont—
Output of Industry in Late Fiscal Year Highest
Ever Attained—Steadiness of Price Levels—Foreign
Trade Greater Than in Any Previous Fiscal Year—
Expansion of Investment Trust.

Secretary Lamont, of the Department of Commerce at
Washington, in his annual report to Congress on Dec. 16
states that "the output of American industry during the
fiscal year ended June 30 was the highest ever attained."
"Although," he says, "business was not characterized by
the feverish activity of the war period, and the immediately
succeeding boom, the actual production of commodities and
service was larger." According to the report, "the high
activity of business in the past fiscal year was accompanied
by no general upward trend of prices. The steadiness of
price levels," it adds, "which has been characteristic now
of a very considerable period of time continued." Under
the heading "Banking and Finance," the report notes that
"two financial movements of the fiscal year were of a
striking nature. There was an expansion of the investment
trust unlike anything in American financial history; and
there were literally scores of important bank mergers.
Although investment trusts were hardly known in this
country four years ago," the report goes on to say, "nearly
a quarter of the capital issues floated in the United States
during the first six months of 1929, or about $800,000,000,
were investment trust securities. Somewhat allied to the
development of both investment trusts and bank mergers
was the creation of chain banks by holding companies."
With reference to the country's foreign trade, the report
states that "during the fiscal year 1928-29 export trade,
when adjustment is made for changes in prices, was greater
than in any previous fiscal year of our history, and 10%
larger than in 1927-28." Extracts from the report follow:

Economic Review.
The output of American industry during the fiscal year ended June 80

was the highest ever attained. Although business was not characterized
by the feverish activity of the war period and the immediately succeeding
boom, the actual production of commodities and services was larger.
The most comprehensive measure of the volume of industrial production

is the general index of output of manufactured commodities compiled by
the Federal Reserve Board. This index for the fiscal year just closed stood
at 117 as compared with the average for the three years 1923.1925 taken
as 100. It was nine points higher than the previous peak, attained in 1927.
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The activity of the factories was high throughout every month of the
fiscal year, most of these months showing an index above that of the
corresponding month of any previous year. When adjustment is made for
seasonal variations there was relatively little change in volume of output
from July until December, but thereafter a decided advance appeared.
The index of factory production for June 1929 (adjusted for the number
of working days and for seasonal variation) was 27% above the average
month of 1923-1925 and 13% above the highest month of any fiscal
year preceding 1928-29; as compared with June 1928, itself a month of
high industrial activity, the index showed substantially the same ratio
of advance.

MAJOR ECONOMIC INDEXES.
[Based on calendar years 1923-1925=100.1

Item.

Volume of business (quant.
not value):

Manuf. production 
Mineral production_ _
Forest prods., product'n
Railroads, ton-miles rev.

freight 
Elect. power production
Bldg. contracts let, 37

States, square feet c_
Value of sales:
Department stores 
5-and-10 cent stores_ _ _ _
Mall order systems 
Wholesale trade 

Year Ended June 30. June.

1922.1923..1924.

7
69
80

7

71

85
69
64
85

98 97
93 101
96 100

96 97
881 95

911 93

94'
811
82
97,

99
93
92,
991

1925. 1926.1927.11928, 1929.1928.

99,
981
99,

1
98,
102,

1
95i

100
1041
1031
991

107i

103

1051
116,

122
1

1104,
118'
118
101

108
114
93

1111
129

106
103
93

117 x111
III x101
85 97

1929.

x127
x113
90

1041 110 100 109
138 154 140 155

108
1 
1161 112 142 110

1061

1311
120
96'

1071
144:
1321
96

109
157
166
98

1105 x112
x153 x174
137 176
x92 196

x Adjusted for normal seasonal variations and in the case of manufacturing and
mineral Production for differences In the number of working days in the month.
c Indexes prior to Jan. 1925, based on estimates furnished by the F. W. Dodge

Corp.

Aggregate mineral production and the volume of freight transported by
the railroads were also very large during the fiscal year, although slightly
less than in 1926-27, when both of them had been swollen by large
production and transportation of coal caused by the strike of British miners.
The only general indicators of business activity shown in the preceding
table which stood at a lower level in 1928-29 than in the preceding fiscal
year were the floor space of building contracts and the output of forest
products, which is largely dependent on construction activity. The decrease
in volume of building was only about 4%, and it was still much above
the figures of a few years ago.

Since prices of commodities during recent years have been very stable,
the statistics of value of sales of mercantile establishments may be taken
as reflecting fairly closely the true changes in quantity of commodities
sold. The index of wholesale sales shown in the preceding table hardly
shows correctly the longer trends in domestic trade because of the increasing
tendency toward direct selling by original producers to retail establish-
ments, or even to final consumers. Department store sales are more sig-
nificant indicators, and these have shown a gradual increase during every
recent year. The very marked expansion in the value of sales of chain
stores and mail-order systems is partly due to the increase in the number
of stores and in the scope of commodities handled, but no doubt in part
It reflects a general increase in sales of goods to consumers.
A conspicuous and gratifying feature of American business during the

last eight years is well brought out by the major statistics of production
and trade, namely, its steadiness. There have been neither sharp booms nor
sharp slumps. With two or three minor and short-lived recessions, the
upward trend of production and consumption has been gradual, but in the
aggregate considerable.
A number of important individual mine and factory products show con-

siderably greater gains in output during 1928-29 as compared with the
preceding year than are revealed by the general indexes of the production
of manufactured goods and minerals. The output of steel ingots, which
reflects demand for machinery, automobiles, steel construction, and the
like, was decidedly the greatest ever attained, the increase over 1927-28
being nearly 22%. The number of automobiles produced, a very significant
measure of the buying power of the people, was likewise larger than during
any corresponding previous period, although part of the increase of over
52% as compared with 1927-28 was due to abnormal conditions in the
earlier year, involving the temporary cessation of production by one of
the largest concerns. The production of copper, largely as the result of
rapid expansion in the electrical field, was also exceptionally great, the
Increase above the already high levels of 1927-28 being about 22%, as
measured by smelter production from domestic ore. Marked gains appear
also in the output of refined petroleum products and of rubber tires.

The high activity of manufacturing and mining industry during the
fiscal year just closed was atzsmipanied by larger employment of labor and
reduction in part-time work. For some years during the early part of the
decade, notwithstanding the general prosperity prevailing, there was a slow
decline in the number of workers in factories, as the result of the intro-
duction of more efficient labor-saving machinery and other improvements
In methods of production. In the absence of statistics of unemployment
there is no way of knowing whether this reduction in the number working
in factories, together with the decrease also occurring in the number
employed on farms and on railways, resulted in a greater volume of unem-
ployment. It is known that there has been a marked increase in the
number working in various other fields, notably in the so-called service
occupations, but little precise statistical information regarding this trend
is available.
Throughout our history a gradual shift has been taking place in the

occupations of the people. The proportion engaged in producing necessaries
of life has steadily fallen, more and more labor being set free to produce
advanced commodities and services characteristic of a higher standard of
living. For a long time this movement was reflected in a steady expansion
of employment in factory industries as well as in distribution and in
service occupations, agriculture being almost the only branch of industry
to lose, relatively, in the number of workers. For some time after 1920,
however, the trend toward service occupations was so strong as to bring
about an absolute reduction in the number of factory employees. This
downward movement has been checked during the last three or four years,
and the number of factory workers employed during the fiscal year 1028-29
was appreciably greater than during the preceding fiscal year. It is
probable that the census of manufactures covering the calendar year 1929
will show more wage-earners in American factories than the census of 1925.
The general increase in the production of farm, factory, and mineral

commodities in the United States during recent years, in the face of a
stationary or even slightly declining number of workers in these fields, is
the effect of steady improvement in the efficiency of American industry.
This advance in efficiency, although possibly more marked since the war
than before it, is nevertheless merely a continuation of a long historical
process of economic advance. Statistics showing the increase in output per

man in the major branches of industry as compared with the closing year
of the last century, and as compared with 1919, were presented in the
annual report of my predecessor for the fiscal year 1927-28 under the title
"Progress in national efficiency." It was there shown that in each of
the four branches of agriculture, manufactures, mining, and railway trans-
portation the amount of product or service turned out per man during
1927 was from about 50 to over 100% greater than it had been less than
three decades earlier. The data for 1928 show a further gain

The last annual report of the Secretary of Commerce discussed also
some of the major causes of this advance in the productivity of industry.
Among these the most important are perhaps the expansion and improve-
ment in the education of the people, the great attention devoted to scientific
research, the systematic pursuit of invention and discovery, the use of
more and more machinery and other forms of capital, the increasing employ-
ment of mechanical power, the large scale of enterprise permitting greater
application of mass methods, the conscious and concerted effort to elimi-
nate waste and to secure economies in production and distribution, the high
scale of wages and the consequent large buying power of the masses of
people, and the comparative stability of prices and of credit in this
country.

Most of these causes which have served to increase the efficiency of
Industry and to advance the standards of living are, fortunately, of an
enduring character. They tend even to work cumulatively, so that it
may be said that it becomes easier each year to achieve further progress.

Prices.

The high activity of business in the past fiscal year was accompanied
by no general upward trend of prices. The steadiness of price levels,
which has been characteristic now of a very considerable period of time,
continued. The stability of wholesale and retail prices since 1922 has
been an important factor in keeping business steady and large. It is a
noteworthy fact that the extreme monthly range in the movement of the
general wholesale price index during the last seven years has been only 10%,
the highest point being in March 1923, and the lowest in May 1927. The
index for the fiscal year 1928-29, taken as a whole, averaged about 1%
higher than for the preceding fiscal year and about 5% lower than for
the year 1925-26, which had shown the highest annual average since the
depression period. The highest price levels of the fiscal year just closed
were attained in September 1928, and the lowest in May 1929, the difference
between the two figures being only about 4%. The fact that there was an
actual decline in price elevels of commodities during the course of the year
is an indication that the high activity of industry was not in the nature of
an inflationary boom.

Steadiness has characterized not only the general index of wholesale
prices, but likewise the indexes covering the several major groups of
commodities. For the year 1928-29 as a whole the average prices of
farm products in central markets were practically the same as in the
preceding year, though appreciably higher than in 1926-27 or than in
the years from 1922 to 1924. In 1928-29 prices of hides and leather and
their products, which had advanced considerably during the preceding
year, fell off slightly, and the group of miscellaneous commodities, whioh
is largely affected by the price of rubber, fell somewhat as the result of
the abandonment of the scheme of restriction of shipments from the
British rubber-producing areas of the Far East. The very great demand •
for metals, characteristic of a period of expansion in the construction of
plants and machinery and of automobiles and similar conveniences, resulted
in an advance of about 5% in the index of metal prices, though even so it
stood somewhat lower than a few years ago.

Retail prices in recent years have shown even less variation than whole-
sale prices. After the sharp break from the peak levels of the immediate
post-war boom, the extreme range of changes in the semi-annual indexes
of cost of living has not been more than 5 or 6%. There was practically
no change during the last two fiscal years, the indexes standing slightly
lower than from 1925 to 1927.

REVISED GENERAL WHOLESALE PRICE INDEX AND OTHER PRICE
INDEXES.

[Based upon calendar year 1926=100.1

Annual Arerages.
Year Ended June 30.

Wholesale prices (revised)
General average 
Farm products 
Food 
Hides and leather 
Textile products 
Fuel and lighting 
Metals & metal products
Building materials 
Chemicals and drugs_ -
House furnishing goods_
Miscellaneous 

Farm prices on the farm_
Retail food
Cost of living:

1913.' 1 I 1 11929.
(a) 1922. 1923.1924.19254926.19270928.11929.1 (c)

--
1 I I I I

69.8 93.7101.2 98.1 100.5 102.5, 96.8 96.9 97.4130.5
71.5 90.5 96.8 98.0 106.6 106.2 96.3 104.8,105.0 146.9
64.2 86.8 91.6 90.7 95.8101.5 97.4'•98.6 100.3,156.2
68.1 104.2 107.7 100.8 104.8 101.9 101.1 118.8 114.0167.4
57.3 95.9 108.0 108.5 107.2 105.0 95.9 96.8, 95.7167.2

90.8105.9 106.4 107.9 104.5 100.3 99.6 98.0103.0,113.4
56.7 92.4 106.9 105.2 101.3 100.7, 97.6 92.0 96.3 1691
80.2 105.4 101.11 99.1 100.3 101.5 98.2 96.0 95.2118.7
56.3 104.6 106.8 107.2 104.2 101.6 106.8 98.3: 96.7171.8
93.1 96.4 97.4 95.4 96.4112.51 92.2 87.4 80.0 85.9
74.0 88.0 96.01 97.0 104.0 105.0 95.0101.5 101.0137.3
62.3 90.9 89.0 91.3 93.3100.0 98.6 95.5 96.1 154:8

December 
I 
56.9 99.31 96.51 98.6 as 101.3 100.0----I

June  57.2 95.2 97.11 96.7 99.3 100.0 99.2 97.0 97.1 170.2
x Calendar year. c Based upon calendar year 1913-100.

There was some improvement in the agricultural situation during the
fiscal year 1928-29, viewing the industry as a whole. Legislation creating
the Federal Farm Board was an important step forward to facilitate
distribution of agricultural products and thereby to aid the farmer. With
an increase of 2% over the year ended June 30 1928 the gross income
from farm products (after deducting the value of crops fed or used for
seed) totaled $12,527,000,000, the largest, except for 1925-26, since
1920-21, and approximately one-third more than in 1921-22. If allowance
Is made for the buying power of money, the value of agricultural pro-
duction in 1928-29 was larger even than in 1920-21. The increase over
the preceding year was the result of larger receipts from live stock and
the stock products. Producers of grain and vegetable products, par-
ticularly those growing wheat and potatoes, received smaller gross income
than in the fiscal year preceding, but producers of cotton, the principal
cash crop of the South, had about the same income as the year before, the
inercased output being about offset by decreased prices.
As shown in the price section of this review, prices of farm products

both at the farm and central markets in the fiscal year 1928.29 were
approximately the same as in 1927-28. As compared with 1913, how-
ever, central market prices of farm products were 46.9% higher, while the
price level of all commodities covered by the general index was only 39.5%
higher; prices at the farm for farm products were 37.3% higher. On
June 15 1929 the farm price of wheat was 1.6c. per bushel lower than
the five-year pre-war average price.

• • •
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Construction.

• A, already stated, building construction, considered as a whole, is one
. of the few branches of business which was less active in 1928-29 than the

year before. The decline was slight, amounting to 3 or 4% in the floor
space of buildings for which contracts were awarded and to 5% in the
value.of construction contracts for buildings and public works. Moreover,
the decline was confined largely to residential buildings, the contracts for
commercial, industrial, and public buildings showing a considerable increase.
The 12-month period was notable for the initiation of a considerable
number of large bridge and other engineering construction projects, includ-
ing several large pipe lines from Southern and Southwestern gas and oil
producing fields to areas farther north, including Denver and Chicago.
The relationship of credit conditions to residential and other construction

has been a subject of much concern. We have been putting annually from
$2,000,000,000 to $3,000,000,000 into new homes for the people_a sum
equal to one dollar out of every 30 or 40 of the total national income-The
new dwellings constructed in recent years have, in general, been better and
snore convenient than those previously in use, and have contributed to higher
living standards, which have been made possible by higher per capita
income.

It is important for stable business and employment conditions, as well
as for the welfare of our people, that this great volume of construction
should proceed at a reasonably steady rate. In the closing months of the
fiscal year 1927-28 letting of building contracts proceeded in larger volume
than in any corresponding previous period. Some reaction followed at
various points where speculative or operative builders had overanticipated

, the actual demand for certain classes of structures.
A growing shortage of adequate long-term credit at reasonable rates

of interest produced somewhat uneven effects in different cities. Up to
the close of the fiscal year soundly managed construction projects for

- which there was a teal demand were in some cases curtailed but generally
• were able to go ahead. During the middle and late summer and early

autumn, however, inability of builders and owners in many instances to
obtain even conservative first mortgage loans, and of municipalities to

. float bond isSues at reasonable prices, was instrumental in checking, to a
serious degree, needed construction that would have gone ahead if it had

, not been for diversion of credit resources to finance speculation in securities.

CONSTRUCTION STATISTICS.
[Based on calendar years 1923-1925=100.1

Item.
Year Ended June 30.

1922. 1923. 1924.41925.11926. 1927. 1928. 1929.

Indexes of volume of business:
Construction contracts awarded-

Value. Incl. pub. works & pub-
lic utilities, 36 States (a) (I) 88 101 129 130 133 126
Floor space of bidgs. 38 States _ (a) (a) 92 95 122 107 116 113

Cement shipmerty 71 90 93 105 108 113 116 118
Lumber production 80 96 100 99 103 93 93 83

Price indexer
Frame house materials, retail_  (x) 99 103 98 97 95 90 88
Bldg. material prices. wholesale_ 89 103 101 97 97 94 88 92
a Comparable data not available.

Transportation.

The net operaing income of Class I railways (which represent about 98%
of the total railway business) during the fiscal year ended June 30 1929
was the largest ever reported, exeeding the figure for the preceding year
by 20%, and the figure of 1926-27 by 7%. The gain over 1927-28 was
due partly to the large traffic and partly to economy in operation as the
result of which expenditures increased very little while gross revenues
rose materially. The volume of freight traffic handled (ton-miles of
revenue freight) from January to June 1929 was larger than in the first
half of any other year on record. For the entire fiscal year the ton-
mileage was 6.4% more than in 1927-28, although slightly less than in
1926.27, when traffic had been swollen by the large coal movements
resulting from the strike of the British miners and from other causes.

OPERATING STATISTICS OF CLASS I RAILWAYS.
[Source: Interstate Commerce Commission and Bureau of Railway Economics.]

Year Ended June 30.
.1,E1R. 11155. /ago. 1920. 1927. 1928. 1929.

Freight ton mileage
(millions):

Revenue 
Non-revenue 

Tone of rev, freight
orig'd (thousands)-

Cars loaded (thous.)  
Net tons per tr.. aver..
Net tons per loaded car
average 

Aver, daily car surplus
Avge, daily car short's
Mad ord.cars,avge. no.
Bad ord. locom. avge.
number 

Empres, avge. no  
Tot, near. revs.(thous.
of dollars) 

Net oper. Inc. (thous.
of dollars) 

313,439
38,097

940,056
40,658

656

26.8
272,756

2,410
339,369

15,764
1,643,000

5,508,169

818,345

396,621
40,766

1,210,118
49,678

731

27.0
252,410

295
194,519

11,514
1.765,000

6,011,864

1,033,766

427.3X5
43,398

1,273,048
51,905

752

27.0
218,779

435
172,252

10,478
1,782,733

6,325,158

1,194,832

449,285
46,192

1,351,076
53,627

786

27.6
213,154

287
144,668

9.302
1,798.495

6,442,387

1,209,535

420.312
44,330

1,246.228
50,576

776

26.7
303,408

133
141,508

8,880
1,711,200

6.096.483

1,074.341

447.024
44,763

1,320,086
52,716

803

26.8
232,378

57
142,872

8,343
1,679.553

6,334,043

1,294.470

The large traffic of 1928-29 was handled with fewer employees, fewer
freight cars, and fewer locomotives than in any other year of similar
volume of business. The use of larger cars and more powerful locomotives,
permitting the hauling of heavier trains, has tended gradually to raise the
average amount of freight carried p-r person employed on the railways.
In the last fiscal year the average weight of revenue freight hauled per
train was 803 tons as compared with 776 the year before and 656 in 1921-22.
The new cars and locomotives which are being added from time to time are
of much larger capacity than those installed 20 or 30 years ago, or even
10 years ago.
The quality of service furnished by the railways, as well as by other

public carriers, is better now than at any other time in the history of
the country. Shortages of cars have now become rare occurrences. At
present it takes scarcely two-thirds as long to move goods a given distance
as it did a decade ago. With the increasing efficiency with which traffic
is being handled, producers are able to make quicker deliveries and dis-
tributors are able to carry smaller stocks and to turn over their capital
more quickly. As a result, goods are cheapened to consumers.

• • *
The situation of American ocean shipping during the year 1928-29 was

somewhat more satisfactory than in recent preceding years. Although
Htere was a slight decline in the total capacity of sea-going vessels registered
wider the Atneritan hag, there was a marked reduction in the tonnage of

idle vessels and a considerable increase in the tonnage actually active in
sea-going foreign and dmestic trade.

The tonnage of sea-going steel and iron steam and motor ships (of 100
gross tons or larger) registered under the American flag was 10,745,000
gross tons on June 30 1929, or 1% less than the year before. The decline
was much less marked than during most of the years since 1921, at which
time, as the result of the feverish construction of ships during the World
War emergency, our merchant marine reached its maximum figure. The
capacity of sea-going ships of the character mentioned was nearly 13%
less at the close of the last fiscal year than in 1921. The relative decrease
in ships engaged in foreign trade has been much greater, since there has
been a considerable addition to the fleet engaged in coastwise trade, includ-
ing vessels trading from coast to coast through the Panama Canal.

Six or seven years ago over half of the American sea-going merchant
tonnage was idle. The amount of idle tonnage has been more than cut in
two since that time, partly as the result of the scrapping of vessels, but
partly through putting then into service. The capacity of idle vessels on
June 30 1929 was 2,253,000 gross tons, which was 26% less than one
year earlier; the corresponding figure far Jan. 1 1923 had been as high
as 5,328,000 tons. During the past fiscal year the idle vessel tonnage of
foreign countries declined even more than that of the United States, and
in the world as a whole a new low post-war record for idle shipping was
reached, namely, 3,312,000 gross tons, or 29% less than on June 30 1928.

* • •

Banking and Finance.

Two financial movements of the fiscal year were of a striking nature.
There was an expansion of the investment trust unlike anything in Amer-
ican financial history; and there were literally scores of important 'bank
mergers. Although investment trusts were hardly known in this country
four years ago, nearly a quarter of the capital issues floated in the United
States during the first six month of 1929, or about $800,000,000, were
investment trust securities. Somewhat allied to the development of both
investment trusts and bank mergers was the creation of chain banks, by
holding companies.
Three other conspicuous movements of the year were the large advance

of s:ock prices, the expansion of brokers' loans, and the rise of interest
rates.

Stock prices continued their sharp upward trend of recent years. There
was clear evidence of widespread stock speculation. The older .indices,
being based on a few market leaders, show a phenomenal rise. Hven
the newer index of 405 common stocks began the fiscal year at 145.3
and ended it at 188.6. The average price of 40 bonds declined from 97.38
to 93.49 from year end to year end.

Brokers' loans, as reported by the New York Stock Exchange, rose
during the fiscal year by $2,173,000,000, or 'to slightly over seven billions.
More than half of the increase was in loans for the account of others
than banks.

Despite the diversion of funds into brokers' loans, commercial loans of
approximately 650 weekly reporting member banks increased by about
$3,532,00,000; and new domestic capital issues totaled $2,366,000,000
(par value, minus refunding) more than in the preceding year.

As was natural in a period of soaring stock values, new stock issues
increased by $2,711,000,000. Notwithstanding the preference for stocks,
there was a diminution of only $345,000,000 (about one-fourteenth) in
bond issues, despite the sharp rise in money rates. An unusual proportion
of the new bonds, however, were convertible.

Foreign securities publicly offered in the United States totaled $925,-
359,000 (par value). This was almost exactly half of the record established
in the preceding fiscal year. High interest rates discouraged foreign
capital issues, most of which have always been bonds; and a certain volume
of investment funds went into brokers' loans which previously would have
gone into foreign loans. Much foreign capital came into the country
(mostly from Canada) either for brokers' loans or for stock market specu-
lation, and several financial writers have even declared that the United
States had a net import of capital during much of the fiscal year. This
opinion cannot be tested, however, without a detailed survey of inter-
natiohal payments during the fiscal year.

Foreign Trade.

A general discussion of the recent trends of American foreign trade, is
presented in a separate section of this report. During .the fiscal year
1928-29 export trade, when adjustment is made for changes in prices, was
greater than in any previous fiscal year of our history and 10% larger
than in 1927-28. The income in sales abroad was shared by all the
economic groups except that of crude foodstuffs, but a large part of the
total gain was in exports of various advanced manufactures. The total
value of our foreign sales of the group of finished manufactures reached
more than $2,500,000,000, showing an increase of 22% over 1927-28. The
volume of imports lends to be high in times of prosperity and low in times
of depression. The value of our purchases abroad during the last few years,
however, has been much affected by a downward trend in the prices of
several major import commodities. That value in the fiscal year 1928-29
was 3144% greater than the year before, but, taking account of price
changes, it is estimated that the imports increased about 9%.
Our exports to each of the great trade regions of the world were greater

in 1928-29 than the year before. The percentages of increase were par-
ticularly high in the case of South America, Asia, Africa, and Canada.
Sales to Europe showed relatively little increase. The dollar value of
imports from most of the trade regions also increased. The most marked
expansion was in the imports from Africa and from South America.
Because of the decline in prices of rubber and tin the value of our purchases
from Asia showed only an insignificant increase, and because of the fall
in the price of sugar total import from the Latin countries and islands
of North America fell off slightly in value.
The so-called favorable balance of our trade (excess of exports over.im-

ports of merchandise) during the fiscal year just closed was larger. than in
any year since 1921-22, amounting to $1,082,000,000. Partly as a result
of this large balance to our credit on merchandise transactions, but also
under the influence of stock speculation and other factors, there was a net
import of gold to the amount of $155,000,000, in great contrast with the
net export of nearly $500,000,000 of gold during 1927-28.

Fire Losses in United States and Canada During 1929.
Supplementing its own compilation of fire losses in the

United States and Canada in 1929, published in its issue of
Jan. 8 (which we give further below), the New York "Journal
of Commerce" had the following to say in its Jan. 9 issue:
Yesterday The Journal of Commerce published its annual computation

of fire losses in the United States and Canada. Today it publishes 'osses
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for the United States, as compiled from monthly statements secured by
the National Board of Fire Underwriters from its members, numbering
approximately 250 stock companies, of the losses reported to them during
the previous month. This total is loaded for losses on insured property
and property insured in mutuals, reciprocals and in stock companies which
are not members of the National Board. The losses so compiled aggregate
for the United States alone about $90,000,000 more than the losses for the
United States and Canada, as compiled from the daily records of The
Journal of Commerce. The National Board's compilation of fire and
lightning losses month by month for 1929 is as follows:
January $44,713,825 August 930,446,893
February 41,520,290 September 29,249,355
March 41,277,814 October 31,652,385
April 36,845,795 November 29,061,869
May 
June 

32.129,408
33,605,663

December 39,726,338

$422,215,128July 31,985,493 Total 

For a long time prominent executives of fire insurance companies have
complained that The Journal of Commerce figures were too low. This was
evident from the totals compiled annually by the actuarial bureau of the
National Board from reports of losses actually adjusted by its member
companies. This paper realized that its loss figures were low, but there
was no way of remedying the defect except by loading the actual record
more heavily for unreported losses and this would have made the compila-
tion largely guess work and would have made comparison with previous
years uncertain.
A year ago the National Board undertook to secure from its members

shortly after the first of each month the total of losses reported during the
previous month. These figures when received are combined and a loading
added, as mentioned above. The National Board has agreed to furnish
The Journal of Commerce these figures between the 10th and 15th of each
month and they will be used hereafter instead of the compilation made by
The Journal of Commerce
For purposes of comparison with previous years, The Journal of Com-

merce will publish in connection with these National Board figures the
totals for the month as they would appear if it had compiled them in the
same way as it has been doing. The monthly list of large losses will be
published as in the past, but it will probably appear a few days later in
the month.

The account of fire waste in the United States and Canada,
as given in the "Journal of Commerce" Jan. 8 follows:
The fire waste of the United States and Canada showed what might be

considered a normal increase when considered in connection with the in-
creased values of property exposed to fire hazard each year. The fire
losses of 1929, calculated from the daily records of The Journal of Com-
merce, reached a total of 8332.426,600 as compared with $301,267,560
charged against 1928. The fire loss record had been showing a steady
decline each year since the peak was reached in 1922, when the fire waste
reached $410,889,350. The year just closed is therefore set back and,
while there may be many reasons offered, it is not generally conceded that
moral hazard losses contributed any material proportion to the increase.
The increase of 10% in the burning ratio, as disclosed by the annual

figures, is not out of line with conditions and appears reasonable, so far
as comparisons are concerned, when it is remembered that the industrially
created property of the country and therefore the fire exposure, shows a
normal increase of over 10% annually. The fire loss figures of this Con-
tinent, however, should never be considered reasonable. They run to
figures that only a nation of unbounded wealth and resources could with-
stand year after year.

Fire underwriters and engineers who make a study of fire loss causes
and fire prevention, are disposed to the belief that a greater part of this
country's enormous fire waste is in reality due to slovenliness or bad house-
keeping. The increase in losses from these causes invariably show up
whenever economic conditions are such that proper care of and adminis-
tration of the industrial Plants are overlooked. This is equally true over
large and small risks and is a largely contributing factor in the fire waste
totals.
The records of the past three years, when shown by monthly compari-

sons as in the subjoined table, do not indicate any abnormal conditions
and there is no return to the excessive "moral hazard" loss factors of the
1922-1925 period. The monthly loss comparisons of the last three years
are as follows:

1927. 1928. 1929.
January $37,910,600 $43,260,800 $36,225,400
February 26,285,000 41,105.400 26,872,400
March 26,807,600 30,377,000 29,762,000
April 39,720,000 25,980,600 22,647,200
May 20,713,000 23,202,000 21,637,000
June 25,481,200 11,123,000 26,630,800
July   24,248,600 17,106,400 31,528,000
August 24,299,8C0 17,723,600 27,504,200
September 21,875,000 17,182,800 21,422.000
October 22,326,600 22,414,100 29,071,800
November 18,992,000 20,587,800 28.256,000
December 31,935,400 31,204,000 30,869,800

Total $320,595,000 $301,267,560 8532,426,600

The fire waste of the United States and Canada as compiled from the
records of The Journal of Commerce during the past fifty-one years reaches
the enormous sum of $10,593,899,005. This vast destruction of indus-
trially created property has been going on year after year without awaken-
ing the general public to an economic problem that should be more impor-
tant than many to which much time, effort and excitement are given.
The Journal of Commerce's tabulation of fire lessee during the past

fifty-one years, 1879 to 1929 inclusive, is as follows.
1929 $332,426,800 1902 $ 149,260,850
1928 301,267,560 1901 164,347,450
1927 320,595,600 1900 163,362,250
1926 393,020,600 1899 136,773,200
1925 373.500,550 1898 119,650,500
1924 377,529,250 1897 110,519,650
1923 389,192,200 1896 115,655.500
1922 410.889,350 1895 129,835,700
1921 332,654,950 1894 128,246,400
1920 330.856,625 1993 156,445,875
1919 269,000,775 1892 151,516,000
1918 317,014,385 1891 143,764,000
1917 267,273,140 1890 108,803,700
1916 231,442,995 1889 123,046,800
1915 182,836,200 1888 110,885,600
1914 235,591,350 1887 120,283,000
1913 224,728,350 1886 104,924,700
1912 225,320,000 1885 102,818,700
1911 234,337,250 1884 110,108,600
1910 234,470,650 1883 110,149,000
1909 203,649,200 1882 84,505,000
1908 238.562,250 1881 81,280,000
1907 215,071,250 1880 74,643,400
1906 459,710,000 1879 77,703,700
1905   175.193,800
1904 252,554,050

$10,593,899,0051903   156,195,700 Total (51 years) 

The International Yearbook of Agricultural Statistics
Published by International Institute of Agri-
culture.

The International Institute of Agriculture at Rome re-
cently published the 1929 edition of the International Year-
book of Agricultural Statistics. This volume of about 600
pages is the result of extensive and detailed inquiry and
constitutes a work of great importance to those interested
in questions having a direct or indirect relation to pro-
duction and commerce of agricultural products. An indica-
tion of the contents of the volume is furnished in the fol-
lowing:

In the first part of the Yearbook are classified .the figures for area and
population in the the years nearest to 1913 and 1928 for 220 countries:
the presentation of these figures throws light upon the world situation
from the geographical, political and demographical points of view during
both the pre-war and post-war periods. The second part is composed of
a series of tables comprising for nearly 50 countries the available data
concerning the uses for which the total area is employed, the apportion-
ment of cultivated areas between the different crops, agricultural pro-
duction, numbers of the different kinds of livestock and the products de-
rived from them. In the tables constituting the third part of the volume have
been indicated for nearly 40 agricultural products, the area, production and
yield per acre in each country during the last five years of the pre-war
period and during each of the years from 1925 to 1928.
For each kind of livestock, all available figures in the different coun-

tries have been grouped for the years 1913 and 1924 to 1928. A large
part of the volume is devoted to statistics of the commercial movement
of 42 vegetable products and 9 products of animal origin. The figures
published relate to the imports and exports during the calendar years and
for the cereals also during the commercial seasons.

It may be added that the tables of production and commerce not only
specify details for each country but also the totals for the different con-
tinents and hemispheres and for the whole world, allowing the formation
of a general idea of the changes taking place during the periods
under consideration in the area under each crop, quantities harvested and
the commercial movement in each product.
The part devoted to prices contains the weekly quotations of 24 agri-

cultural products on the principal world markets for the year 1913 and for
the period 1925 to June 1929. In the freights section will be found the
quotations for the carriage of wheat, maize and rice on some of the most
important shipping routes, and in the section reserved for fertilizers and
chemical products useful in agriculture are published statistics of pro-
duction, trade and prices for 15 products. Lastly, in the rates of ex-
change section are set out the rates on the New York exchange for the
most important currencies. The volume, which has also been enriched
by a chapter of explanatory notes and a long introduction, may be ob-
tained at the price of 100 Italian lire at the Institute, Rome.

Expenditures for Public Works in New York State in
1930 Estimated at $475,275,442 by Gov. Roosevelt—
Projects Planned in Co-operation With Move of
President Hoover to Stabilize Business.

About $500,000,000 will be expended on public works in
New York State during the present year by the State ad-
ministration and by the cities and counties, according to a
report !recently sent to Washington by Governor Roosevelt
in response to a request from President Hoover, who asked
for the figures in connection with the recent business con-
ferences to guide the Federal Government in its fight on
unemployment. A dispatch from Albany Jan. 12 to the
New York "Times," from which the foregoing paragraph
Is taken, further stated:
The Governor has made public a letter written by him to Secretary of

Commerce Lamont, together with a tabulated report showing what the
municipalities within the State expect to spend on public improvements
which will call for the employment of labor on a large scale. The
Governor also gives figures showing the proposed State expenditure.
during the coming fiscal year.

With a number of cities not yet heard from, the total of projected
expenditures by the State, cities and counties :

Totals.
State projects 8104,810,837
Cities  329,574,187
Counties  41,090,948

Total 5475,275,442

The projected expenditures by the State exceed by $22,422,057 the
amount spent by the State for construction purposes during the preceding
fiscal year. Comparative figures included in the tabulation of city ex-
penditures in most instances Show increases over last year's construction
figures.,
New York City will contribute $244,800,000 to the total for the cities,

according to a report submitted to the Governor by Charles S. Rand,
secretary to Mayor Walker.

Buffalo spent 85,255,000 last year and for this year plans to spend
$24,413,000. Rochester spent $8,000,000 and has budgeted $10,300,000
for the building of schools and the construction of bridges, sewers and
subways. Syracuse did not send in to the Executive Chamber the com-
parative figures for last year, but le to spend during the present $7,825,000
for similar purposes.

Text of Governor's Letter.

The text of Governor Roosevelt's letter to Secretary Lamont follows:
Jan. 8 1930.

Hon. Robert R. Lamont,
Secretary of Commerce,
Washington, D. C.
My Dear Mr. Secretary:
I have received today from the Division of the Budget the following

data in reply to President Hoover's telegram of Nov. 24 and your letter
of recent date. The length of time necessary to the collection of this
data was occasioned by the fact that my recommendations to the Legis.
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lature regarding State appropriations had to be completed, and also be-
cause some of the municipalities were slow in answering the query sent
out.
I am glad, however, to report that the appropriations from general

funds, for construction in the State of New York, as recommended by me
to the Legislature, is $94,810,357, which is an increase of $22,422,067
over the appropriations of 1929. In addition to this, we will also expend
from the receipts of bonds for general improvements, $10,000,000.
The Superintendent of Public Works has obtained from the various

counties a statement showing that the up-State counties will expend for
highways, bridges, and other county improvements outside of cities,
$41,090,948.
A query was sent to all the cities of the State, and the tabulation I am

transmitting will set forth the fact that all cities in the State, through
the mayor or their business manager, responded to the President's call,
with the exception of Beacon and Poughkeepsie, Dutchess County; Canan-
daigua, Ontario County; Cohoes, Albany County; Glens Falls, Warren
County; Oswego, Oswego County; Rensselaer, Rensselaer County, and
Sherrill and Utica, Oneida County. The total reported public improve-
menta in the cities of the State is $329,574,137.76, which includes $244,-
800,000 to be spent in the City of New York.

Believing, for statistical purposes, it would be well to have before you
all the information received, I am directing that there be transmitted to
you the comparison of 1929 and 1930 in so far as it has been obtained,
and the letters from the various city officials giving their estimates.

Very sincerely yours,
FRANKLIN D. ROOSEVELT.

New York City's Prog.rant
Following is a table which was included in Secretary Hand's letter,

giving what he pronounced a conservative estimate on what New York
City was going to spend on public works during the year:
Armory Board-

Armories  51,200.000
Plant and &mantes--

Bridges, tunnels, ferryboats,
8,600,000

Docks-
Docks, .fcc  2,000,000
Airport. &c  3,000,000

Corrections-
Prisons  2.700,000

College of the City of N. Y.-
College building  850,000

IAlsraries-
Brooklyn Central Library,
et al  1,500,000
Parks-

Improvement of parks and
Playgrounds  3,500,000
Police-

Station houses and traffic
control  1,350,000
Sanitation-
Fire-

Houses and fire boat 
Health-

New health buildings 
Street cleaning. Incinerators,
dumps, gcc 

Sewage disposal plant 
President, Manhattan-

Repaying  
New buildings, gui 

Prestdent, Bronx-
Repaying  1,444,000
New buildings, dte  4,000,000

Presktetzt, Brooklyn-
Repaying  2.262,000
New buildings, &a  2,000,000

President, Queens-
Repaving  1,254,000
New buildings, &c  1,500,000

President, Riehmond-
Repaving  680,000
New buildings, gre  500,000
Education-

New schools  25,000,000
Hunter College-

New building  1,300.000
Water Supply, Board of-

New water tunne', acc  15,200,000
Water Supply, Gas and

Electricity, Department of-
Water main extensions, are. 8,000.000

Hospitals-
New hospitals (Kings County
Hospital psychopathic pa-

2.200,000 Alton at Bellevue. &c.)  12,100,000
Transportation, Boord of  •102,000,000

1,500.000 Museums-
Natural History and Art

7,300,000 (additions)  2,500,000
1,000,000 Street Improtements-

New roadways, sewers. Arc- 25,000,000
2.710,000
2,100,000 Total 

• Includes designing and supervising forces.

Figures for Up-Elate Cities.

The following table shows prospective expenditures of up-State cities,
as compared with the expenditures last year, where reported:

$244,800,000

1930. 1929. 1930. 1929.
Albany $8,300,000  Middletown 322.133 659,050
Amsterdam 1,000,000 $150,000 Mount Vernon- .4,905,567
Auburn 545,000 430,000 Newburg 552,000 347.000
Batavia 48,000 210.000 New Rochelle 2,000,000  
Binghamton 1,428,526 1,923.950 Niagara Falls 2,100,000 821,000
Buffalo 24,413,000 5,255,000 North Tonawanda. 763,000 555,000
Corning 371,726 181.789 Norwich 32,700 30,797
Cortland 100,000 100,000 Ogdensburg 144.000 224,000
Dunkh k 30,000 30,000 Olean 433,500 200,000
Elmira 950,000  Oneida 50,000 65.000
Fulton 52,000 52,000 Oneonta 340,000 40,000
Geneva 460,209 50,209 Plattsburc 170,000 50,000
Glen Cove 767,000 183,000 Port Jervis 66,000 36,000
Gloversville 220,000 449,000 Rochester 10,860,000 6,000,000
Hornell 106,000 206,000 Rome 445.000 225,000
Hudson 200,000  Salamanca 132,954 62,549
Ithaca 30,C00 30,000 Saratoga Springs__ 228,199 43,772
Jamestown 1,200,000 875,000 Schenectady 3.860,000  
Johnstown 15,000 114,886 Syracuse 7.825.000  
Kingston 339,500 204.500 Tonawanda 200,000 300,000
Lackawanna 20,000 25.000 Troy 1,645,000 895,000
Little Falls 409,000  Watertown 254,000 1,059,980
Lockport 1,300,000  Watervliet 800,000 50,000Long Beach 151,122 155.656 Yonkers 4,500,000 4,500,000
Mechanicville 190,000 187,654
The cities which failed to report and for which no amounts are given

will, it is estimated, swell the total for the cities by at least another
25,000,000.

President Hoover's telegram to the Governors of the
various States asking their co-operation in the movement to
stabilize business through a speeding up of public building
and other construction work, was given In our issue of
Nov. 30, page 3416.

Cost of Government in United States In Fiscal Year
Ended June 30 1927 $12,179,000,000 Compared
With $11,616,000,000 Previous Year-Analyses of
Costs of Federal, State and Local Governments
by National Industrial Conference Board.

The total cost of government in the United States, cover-
ing the aggregate expenditures of Federal, State and local
governmental authorities and including capital outlays and
debt retirements, amounted to $12,179,000,000 for the fiscal
year ended June 30 1927, as against $11,616,000,000 in the
preceding year and as against $2,919,000,000 in 1913, accord-
ing to a study just completed by the National Industrial
Conference Board, 247 Park Avenue, New York.

The Board states that the principal part of this more than
one-half billion dollar increase in expenditures was in- -
curred by the local governments, whose total outlay in 1927
amounted to $6,454,000,000, exceeding their expenditures of
the preceding year by more than $300,000,000. Expendi-
tures of the Federal and the aggregate of expenditures of
the State governments increased by a little more than
$100,000,000 each, the Federal government expenditures for
the fiscal year 1927 amounting to $4,069,000,000 and that of
the State governments totalling $1,656,000,000.
While increasing governmental expenditures are a neces-

sary concomitant of a growing population, the total cost of
government in the United States has ever since 1923 in-
creased more rapidly than population, reflecting in part, at
least, the expansion of governmental services to the public,
the Conference Board's study points out. The expendi-
tures of all governmental agencies, Federal, State and local
combined, in the fiscal year 1927 amounted to $102.67 per
capita as compared with $99.17 in the preceding year am)
$91.88 in 1923. Under date of Jan. 11 the Board adds:

This increase in total governmental expenditures as related to popula-

tion for the period 1923-27 was wholly due to increases in the budgets of
the State and local governments, the Federal government's expenditure'
per capita of population showing even a slight net decrease in 1927 as
compared with 1923; the greatest per capita increase was incurred by
the local governments. Federal expenditure's per capita in 1927 were
$34.40, as against $34.78 in 1928; state expenditures, $13.98 as against
$11.12, while local expenditures were $64.41 per capita in 1927 as against
$45.98 in 1923.

State governments in 1927 spent 33.3% more than in 1928; local gov-
ernments, 25.8% more, while the Federal government's expenditures in
1927 were only 4.7% higher than in 1923. Of the nearly two billion
dollars excess in expenditures for governmental purposes in 1927 over those
of 1923, nearly one billion and three-quarters constituted increases in
State and local expenditures and only $184,000,000 Federal increase. The
increase in the local governments' expenses alone for this period amounted
to $1,318,000,000.
The tendency of State and local fiscal operations to expand has been

the outstanding feature of governmental finance in post-war years and
has continued through the fiscal year ending in 1928. The Federal gov-
ernment, on the other band, whose finances are still influenced by con-
siderations of war-debt retirement, has followed a more conservative
policy of expansion, although its net expenditures, that is, sautlays for
purposes other than debt retirement and interest, have also shown a
rising tendency during recent years.

"While the rapid rising of State and local governmental
budgets is largely due to increasing public demand for ex-
pansion of the educational system, of highway construction,
and other public services, it is most necessary to keep these
expenditures under close public scrutiny," declares Mag-
nus W. Alexander, President of the National Industrial
Conference Board. He adds:
"The fact that State and local finances are, unlike Federal finances, not

subject to a single central control, affords much opportunity for waste
and extravagance for which there is no remedy excepting public vigilance.
Interconnected and interdependent as the industrial and commercial life
of the 48 States now is, the local tax burdens of one State or even of one
locality soon affect costs and prices in other localities, so that public
expenditures in every locality are of concern not only to the taxpayers
of that locality but of all other localities since they have an influence
upon the economic life of the entire nation."

The Board states that inasmuch as governmental expendi-
tures are affected by changes in the price level in the same
manner as is business in general, a true appnalsal of gov-
ernmental finance must take into account the fluctuations
from year to year of the purchasing power of the dollar.
Measuring the amounts expended during 19-1927 in dol-
lars of constant purchasing power, however, the Conference
Board finds results little different from those expressed in
current dollars, the price level having changed but little
during those yearn The following table supplied by the
Conference Board shows Federal, State and local gross
expenditures for the years 1923 to 1927:

(In Millions of Dollars).
1923. 1924. 1926. 1926. 1227.

Federal 3,886 4,121 3,765 3,936 4,080
State 1,242 1,432 1.532 1,539 1,656
Local 5,136 5,421 6,829 5,141 6,454

Total 910,263 210,974 $11,126 611,616 $12,179

Funds Disbursed in 1929 Through New York Commun-
ity Trust in 1929 Totaled $200,994.

Tabulation of appropriations made through the New York
Community Trust during 1929 shows the year's disburse-
ments reached a new high total of $200,994., more than
treble the Trust's outlay during 1928. The largest sum,
$61,785 was applied in support of the Visiting Nurse Service.
The Salvation Army ranked second in volume of appro-

priations received, with 154,714. To the University of
Jerusalem $36,376 was sent. Next in order were the
United Hospital Fund, recipient of 116,414, and the Charity
Organization Society and the Association for Improving
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the Condition of the Poor, each of which received $10,942.

To the Girl Scouts $5312 was voted and to the Westchester

County Children's Association, $2762. Ralph Hayes,

Director of the New York Community Trust reports that

since beginning disbursements in 1924, the Community

Trust has appropriated more in each year than in any

previous year. Expenditures for last year exceeded the

combined total for all prior years. Distribution of funds

in each year since the Trust's offices were opened has been

as follows:

1924 S 2011927 56.637
1925 16,610 1928 61,501
1926 34,014 1929 200,994

Total Bonded Indebtedness of States Put at Over Two

Billion Dollars, or $17.84 Per Capita, by Bank of

America, N. A.-Increase Since January, 1928-

State Comptroller Tremaine of New York Disputes
Per Capita Figures of His State.

The State governments of the United States have a total

bonded Indebtedness of $2,142,007,491, or $17.84 per capita,

according to the fifth national survey of state debts just

completed by The Bank of AmenIca, N. A., New York.

Since January 1928 the indebtedness has increased $170,-

653,324, or 8.6%, while the per capita debt has risen $1.23,

or 7.4% and the findings show that 20 States are respons-

ible for this recent debt expansion. According to the bank,

half of this huge debt has been incurred since 1922 and

although the 18 months period from January 1928 to July

of this year witnessed the issuance of approximately $257,-
000,000 worth of new bonds as compared with redemptions

of only $86,000,000, the rate of debt increase has not been

as rapid as in years immediately preceding.
In studying the purposes for which states have incurred

this huge indebtedness the Bank found that 50% of the
total debt outstanding was accounted for by highway and
bridge construction. Only 34% of the debt in 1922 repre-
sented expenditures for highways, but the demands for this
purpose have risen steadily and of the total debt increase
of $170,653,324 since January 1928, highways are responsible

. for 99.3%. It is also significant, it is stated, that of this
recent increase 65% represents highway bonds issued by
seven 'Southern States.
The Bank's.compilation was made available on December

6, and on December 8 New York State Comptroller Morris
S. Tremaine issued a statement in which he said that the
compilation, so far as it concerned the per capita debt of
New York State was misleading. The true per capita debt
of New York, said Comptroller Tremaine, is $21.236, and
not $30.75 as listed by the Bank. Comptroller Tremaine's
statement follows:
The Bank of America issued the public statement on December 6 pur-

porting to give the bonded debt of all of the States of the United States
and the per capita debt of each State. This statement in so far as it
pertains to the State of New York is grossly inaccurate and misleading.
The bonded debt of New. York, as stated by the Bank of America, was
placed at $355,223,000. The per capita debt was listed as $30.75.
The inaccuracy and thoroughly misleading character of this statement is

due to the fact that the Bank of America overlooked the fact that the State
of New York holds a sinking fund of $104,981,523.19, whioh should be
deducted from the amount of bonded debt contained in its statement. The
true bonded debt of New York, making proper allowance for the sinking
fund, is $250,241,476.81. The true per capita debt is $21.236.

It will be seen at a glance that the statement of the Bank of America
Is at variance with the facts and that the per capita debt of the State is
really far under the per capita debts of a very large number of the States,
instead of having only ten States in the Union with a larger per capita
showing.
The net debt is the only true basis for comparison.

The bank in presenting its compilation noted that the

second most important purpose for which States have con-

tracted bonded debts is payment of soldiers' bonuses. The

total for this purpose stands at $272,086,260, or 12.7% of

the entire debt, but is being reduced steadily. Waterways

and harbors account for $231,055.800, or 10.8% of the debt

outstanding. Only $37,743,742, or 1.8% was incurred for

educational purposes. The bank likewise stated that five

States have obligations of more than $100,000,000 and these

are in the order of their debt: New York, $355,223,000;

Illinois, $201,286,500; North Carolina, $165,342,600, Massa-

chusetts, $125,217,662 and California $121,176,500. On a

per capita basis the ranking is quite different. South
Dakota has been reducing her debt but still leads with

$80.89. Oregon follows with a debt of $68.71 for every

man, woman and child in the State and others having a

, large per capita debt are North Carolina with $56.27,

North Dakota with $52.02 and Delaware with a per capita

debt of $50.62. Florida, Kentucky, Nebraska and Wisconsin
have no bonded debt.
The Pacific group of states comprising Washington,

Oregon and California have the highest per capita debt of
any section, the Bank of America finds by grouping accord-
ing to geographical areas of the country. The New Eng-
land states have the second highest per capita debt and the
lowest is found in the Mountain group. Six of the nine
groups have increased their per capita debt since January

1928.
The bank supplies the following details:

THE PURPOSES OF STATE INDEBTEDNESS.

Purpose of Debt.
Amount Outstanding. Per Cent.

January 1928. July 1929. 1928. 1929.

Highways $900,930,781.92 81,070,432,307.21 45.7 50.0
Soldiers' bonus 282,430.000.00 272,086.260.00 14.3 12.8
Waterways and harbors 224,484,800.00 231,055,800.00 11.4 10.8
Other improvements 141,551.162.00 152,187,912.00 7.2 7.1
Agricultural aid 120,187,839.39 124,932,299.39 6.1 5.8
Funding operations 112,211.014.40 109,379,024.82 5.7 5.1
Welfare institutions 65,760,600.00 64.518,450.00 3.3 3.0
Miscellaneous 44,648,626.48 40,169,274.02 2.3 1.9
Education 43,011.532.25 37,743,742.40 2.2 1.8
Public buildings 26.561,523.28 32,963.234.28 1.3 1.5
Other military purposes 9,571.287.24 6,539,187.54 .5 .3

Total  31,971,354:16726 52.142,007,491.66 100.0 100.0

BONDED DEBTS OF THE STATES OF THE UNION-GROSS DEBT AND
PER CAPITA DEBT RANKING.

Gross
Rank. Slate.

Per
Capita

Gross Debt. Rank.
Gross
Rank. State.

Per
Capita

Gross Debt. Rank.
1 New York $355.223,000 11 25 Connecticut $16,291.100 30
2 Illinois  201,286.500 14 26 Iowa 15,400,000 36
3 North Carolina-- 165,342,600 3 27 South Carolina 12,671,060 35
4 Massachusetts 125,217,662 12 28 Delaware  12,351,785 5
5 California 121,176.500 15 29 Colorado 9,870.300 33
6 New Jersey 98,116.000 17 30 Utah 9,660.000 21
7 Pennsylvania 91,362,320 32 31 Washington 9,400.000 38
8 Minnesota  88,260.716 9 32 Vermont 9,088,532 16
9 Michigan  82,250.000 23 33 Ohio  8,750.000 41
10 Louisiana 66,855,322 7 34 New Mexico 6,399.968 24
11 West Virginia 65,194.300 8 35 Montana  5,604,711 28
12 Missouri 63,972,000 22 36 Idaho  5,176.000 31
13 Arkansas  62,634.166 10 37 Georgia 4.691,000 40
14 Oregon  61,977.010 2 38 Texas  4,002,200 43
15 Alabama 6L456.000 13 39 New Hampshire___ 2,774.500 37
16 South Dakota 56.950,000 1 40 Wyoming 1,900,000 34
17 Tennessee 53,529,000 19 41 Oklahoma 1,806,850 42

18 North Dakota 33.357,200 4 42 Arizona 1,475,275 39
19 Maryland 30.695.000 20 43 Nevada 1,203,500 26
20 Virginia  25.687,362 29 44 Indiana 340,000 44
21 Kansas 24,500,000 27 45 Kentucky   45
22 MississiPP1  . 24,238.750 26 46 Wisconsin   46
23 Rhode Island 23,624.000 8 47 Florida   47
24 Maine 20,245.300 18 48 Nebraska   48

PER CAPITA STATE DEBTS.

Per capita average of State debts of all the United States $17.84

NEW ENGLAND $23.83 WEST SOUTH CENTRAL  $11.45
Maine 25.46 Arkansas 32.21
New Hampshire 6.08 Louisiana 34.28
Vermont  25.78 Oklahoma .74
Massachusetts  29.18 Texas .72
Rhode Island 32.99 SOUTH ATLANTIC 20.32
Connecticut 9.77 Delaware 50.62

MIDDLE ATLANTIC 21.59 Maryland  18.99
New York 30.75 Virginia  9.97
New Jersey 25.67 West Virginia 37.81
Pennsylvania  9.27 North Carolina 56.27

EAST NORTH CENTRAL  11.73 South Carolina 6.79
Ohio 1.28 Georgia  1.46
Indiana  .10 Florida 
Illinois  27.20 MOUNTAIN 10.55
Michigan 17.92 Montana 10.39
Wisconsin  Idaho 9.48

WEST NORTH CENTRAL  21.29 Wyoming 7.69
Minnesota 32.42 Colorado  9.05
Iowa 6.34 New Mexico 17.76
Missouri 18.15 Arizona  3.11
North Dakota 52.02 Utah 18.19
South Dakota 80.89 Nevada 1554
Nebraska PACIFIC  27.83
Kansas 13.35 Washington 5.92

EAST SOUTH CENTRAL  14.78 Oregon 88.71
Kentucky  California  26.59
Tennessee  21.39
Alabama 27.77
Mississippi 13.53

Mid-Winter Meeting of New York State Bankers'

Association in New York January 23.

The Mid-winter meeting of the New York State Bankers'

Association will be held in New York City on Thursday

next, Jan. 23. The following is the program for the day:

12:45 P. M.-Luncheon at Federal Reserve Bank.
2 :30 P. M.-Business Meeting at Federal Reserve Bank.
7:00 P. M.-Banquet at Hotel Biltmore.

The following reports will be presented at the business

session:
Report by Frank J. Peck, on County Credit Bureaus.
A. G. Stone, on Agriculture.
Frank II. Williams, on Education.
George V. Drew, on Bank Costs.
W. W. Schneckenburger, on County Organization.
F. G. Reusswig, on State Legislation.
William S. Irish, on Federal Legislation.

At the same session there will be addresses by F. N.

Shepherd, Executive Manager of the American Bankers'

Association, and Joseph A. Broderick, Superintendent of
Banks of the State of New York.
The speakers at the banquet will be Francis H. Sisson,

Vice-President, Guaranty Trust Co., New York, and Harold
B. Wells, of Bordentown, N. J.
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The Chairman of the Committee on arrangements is
Richard J. Faust, Jr., Vice-President, Bank of Manhattan
Trust Co., 27 Pine Street, New York City.

Mid-Winter Trust Conference Under Auspices of
Trust Co. Division of A.B.A. to be Held in New
York City Feb. 18-20.

The eleventh annual mid-winter trust conference, under
the auspices of the Trust Co. Division, American Bankers'
Association, will be held in New York City, Feb. 18, 19 and
20, at the. Hotel Commodore. The conference is national in
scope, more than 400 trust companies and banks from 33
States having been represented at the meeting last year.
John C. Mechem, Vice-President First Union Trust & Sav-
ings Bank of Chicago, President of the Division, has an-
nounced that the conference will discuss the most approved
methods of settling estates and administering trusts and
will deal with current problems of fiduciary service. Invi-
tations will be sent out to more than 4,000 trust companies
and banks doing a trust business. The nineteenth annual
banquet of the trust companies of the United States will
be held the evening of Feb. 20, at the Hotel Commodore,
In conjunction. with the conference. Arthur W. Loasby,
Chairman of the Board, Equitable Trust Co., New York
City, will serve as Chairman of the Banquet Committee.

Spring Regional Conferences Under Auspices of Savings
Bank Division of A.B.A.

Four regional savings conferences will be held during the
spring of 1930 under the sponsorship of the Savings Bank
Division, American Bankers' it seociation. The dates for
three ate scheduled as follows: Tulsa, Oklahoma, March
5-6; New York City, March 20-21; Detroit, Michigan, March
27-28. At Salt Lake City, Utah, a conference will be held
at a time to be announced later. Bankers interested in the
savings business in the various areas are invited to these
conferences. The Tulsa meeting will be held for the benefit
of the Southern and West Central States. At Detroit will
gather bankers from the Central States. Bankers from the
New England and Middle Atlantic States will meet in New
York City. The conference at Salt Lake City will be for
the States of the Twelfth Federal Reserve District. These
conferences have been a feature in the savings banking field
for the last six years, with increasing interest and attend-
ance. The meetings this year are expected to prove of excep-
tional interest because of the recession of savings deposits
In savings departments of banks experienced during the
past year.

Issuance of A.B.A. Booklet Dealing With Bank's
Investment Account.

Safety and profit in the bank's investment account is the
subject of a booklet recently issued by the Savings Rank
Division, American Bankers' Association. The study refers
particularly to methods employed by smaller banks in the
management of their investment accounts and suggests
means for banks to increase their earnings from this source.
Some of the points dealt with in the booklet are: "Interest
Rate an Indicator," "Lack of Sound Investment Policy,"
"Do You Buy Securities or Are They Sold to You?" "An
Investment Drogram," "Diversification," "Use Correspond-
ent Banks," "Familiarity with Law," "Study Interest
Trends," "Eliminate Losses," "Exchanges May Be Advan-
tageous," "No Holidays for Bank Funds," "Keep Standards
in Mind."
The special committee of the Savings Bank Division which

made the study consists of A. C. Robinson, President Peo-
ple's-Pittsburgh Trust Co., Pittsburgh, Da., Chairman;
Myron F. Converse, President Worcester Five Cents Savings
Bank, Worcester, Mass.; Austin McLanahan, President Sav-
ings Bank of Baltimore, Baltimore, Md.

New A.B.A. Commission Announces Committees.
At a meeting of the newly created Commission On Banking

Practices and Clearing HoUse Functions of the American
Bankers' Association, Hal Y. Lemon, Vice-President of the
Commerce Trust Co. of Kansas City, Missouri, was selected
as Chairman, and Fred W. Ellsworth, Vice-President
Hibernia Bank & Trust Co., New Orleans, La., Viee-Chair-
man. The following committee assignments were an-
nounced:
Bank Administration and Banking Practices—Fred W. Ellsworth, Vice.

President Hibernia Bank & Trust Co., New Orleans, La., Chairman; J. R.

Leaven, Executive Vice-President Continental Illinois Co., Chicago, in.;
M. H. Malott, President Citizens' Bank, Abilene, Kansas.

Clearing Houses and Clearing House Functions-0. A. Chapman, Presi-
dent First National Bank, Rochester, Minn., Chairman; G. H. Mueller,
Vice-President Fletcher-American National Bank, Indianapolis, Ind.; A. B.
Taylor, President Lorain County Savings & Trust Co., Elyria, Ohio.

Standard Forms, Reports and Records—W. P. Gardner, Senior Vice-
President New Jersey Title Guarantee & Trust Co., Jersey City, N. J.,
Chairman; W. F. Augustine, Vice-President National Shawmut Bank,
Boston, Mass.; C. G. Mitchell, Vice-President Denver National Bank,
Denver, Colo.

Co-operation with Divisions of the American Bankers' Association—C. G.
Mitchell, Vice-President Denver National Bank, Denver, Colo., Chairman;
H. Plin Beebe, President Bank of Ipswich, Ipswich, S. Dak., representing
State Bank Division; A. C. Robinson, President People's-Pittsburgh Trust
Co., Pittsburgh, Pa., representing Savings Bank Division; 0. T. Stephen-
son, Vice-President Equitable Trust Co., Wilmington, Del., representing
Trust Company Division; E. S. Wolfe, President First National Bank &
Trust Co., Bridgeport, Conn., representing National Bank Division.

Also a special committee on Relationship with Chain
Stores was announced as follows:
Hal Y. Lemon, Vice-President Commerce Trust Co., Kansas City, Mo.,

Chairman; George S. Eccles, Vice-President First National Bank, Ogden,
Utah; Fred W. Ellsworth, Vice-President Hibernia Bank & Trust Co., New
Orleans, La.; William C. Rempfer, Cashier First National Bank, Parkston,
S. Dak.; A. B. Taylor, President Lorain County Savings de Trust Co.,
Elyria, Ohio; 0. Howard Wolfe, Cashier Philadelphia National Bank,
Philadelphia, Pa.

"The purpose of the Commission on Banking Practices
and Clearing House Functions," said Chairman Lemon, "is
to serve as an integrally organized department of the
Association, charged with the responsibility of studying and
finding solutions to practical everyday banking problems
and disseminating this information to the entire member-
ship of the Association. Hence it represents no particular
Division, section or group, but addresses itself to all com-
mercial bank management problems. Similar to the Com-
mittee on Relationship with Chain Stores, other special
committees will be appointed from time to time as occasion
arises."

A. H. Wiggin of Chase National Bank Says World Has
Enough Gold for Legitimate Business But Not
Enough to Finance Speculation—Finds Business
Situation Strong.

A declaration that the business situation is strong and
and that no business crisis is possible, "because the business
community has very little quick debt," is contained in the
annual report of Albert H. Wiggin, chairman of the board
of directors of the Chase National Bank of New York, pre-
sented to the shareholders at their annual meeting on Jan.
14. In discussing the gold situation Mr. Wiggin said:

There is enough gold in the world to do the legitimate business of the
world at comfortable rates of interest. There is not enough gold to
finance such a speculation as we have recently experienced, and there
is not enough surplus gold to Justify extremely cheap money at the
present time.
We have a paradoxical money market. Money is cheap and excessive

for the most liquid uses, acceptances, brokers' loans, and Government
paper; but money is not plentiful or cheap for the slower and less liquid
loans to customers. The demand is heavy and the supply is none too
abundant. Even more restricted in relation to demand is the supply of
funds available to foreign customers, including foreign banks.

There has been no liquidation of bank credit against securities (figures
of the reporting member banks of the Federal Reserve system) as com-
pared with the situation before the break in the market. 'The main
liquidation bas been in loans by non-banking lenders to the brokers. The
decline in bank loans to brokers has been offset by increased loans on
securities made by banks to customers.
The cheap money in the acceptance and brokers' loans markets since

the stock market break is due, primarily, to increased Federal Reserve
credit. The decline in interest rates began before the stock market
break, time loans having dropped 11/2% and call loans 2% between
Sept. 11 and Oct. 16, despite a rise in brokers' loans of $827,000,000
between the same dates. This was accounted for by the increase in Fed-
eral Reserve Bank holdings of acceptances during this period.

In the week ending Oct, 30, when the severe break in security prices
took place, there was an emergency expansion of Federal Reserve Bank
credit of $312,000,000, accompanying an emergency expansion of security
loans by the reporting member banks, almost wholly confined to New
York City, of $1,259,000,000. In the five weeks that followed, this
emergency credit of the member banks was entirely liquidated, but only
$146,000,000 of the Federal Reserve Bank's emergency credit was liquidated,
and the result was the rapid decline in money rates in the most liquid uses.

It is the rates for the most liquid loans which govern international gold
movements, and the low rates have already sent out a great deal of gold in
November and December, a season when gold is normally more likely to
come in than to leave. This outflow of gold may well disappoint exag-
gerated hopes of prolonged cheap money, but we should none the less wel-
come it. It means that the international money market is working towards
equilibrium, and that interest rates in the future will more nearly reflect
the facts about the world's capital supply than they have done in recent
years. If this means higher interest rates than those of 1927, it also
brings the corrective of more savings and less wasteful use of capital, and
this in time will produce soundly based lower interest rates again.

In gauging our domestic money market situation, and the prospects
of the gold outflow, we must recognize, of course, that the general world
money market situation is tight. For nearly two years our stock market
drew to itself funds from every part. of the world, and for a year and a
half it has been very difficult to place foreign loans in the American
market. For several years preceding 1928, the world had been accus-
tomed to lean heavily upon New York, and the changes since then have
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oonstyluently lemight monetary tension to most foreign markets. The
world is eager to take gold from us, and many markets are in a position
where they can take gold when our interest rates are low.
This presents a different situation from that prior to 1927. Gold

poured in on na trent 1920 to 1927, whether our intenast rates were low
or high, %wanes the rest of the world was largely off the gold standard,
and could not compete for gold. Today we can still draw in gold if
we snake our rates high enough, but if our rates go low we lose gold.
One of the most promising developments of recent weeks, from the

standpoint of easing the tension in foreign money markets, is the move-
ment in France, looking tsward the development of a great market for
foreign securities. The reduction from 4 to 2% of the tax on new
foroign securities In France is an important first step in this connection,
though farther reduction may prove necessary. France is the only
great country, outside the United States, which has surplus gold, and in
addition has the power to draw in gold at will. She has an extra-
ordinary opportunity for profitable service to the rest of the world at
this time, aid hr eminent statesmen and able financiers are not blind
to the situation.

With regard to the stock market crash and the business
situation Mr. Wiggin has the following to say:

Alter the wildest orgy of speculation that the present generatien
remembers, we have paid the penalty by going through the severest break
in securiM prices of recent times. Wall Street remained a disciplined army
in the face of the shock, and the Federal Reserve authorities were prompt,
courageous and stateemanlike in supplying all the help that was needed.

The sWek market erash was due to the violent speculation which pre-
ceded it The speculation was due to the cheap and excessive credit
available to speculators for several years. The low rates in the autumn
of 1927 intenelfied this speculation to a degree which made it almost
uncontrdflable.

Rediseetmt rates should be above the market rates of discount charged
by the banks in the great cities to their prime borrowing customers. The
open market operations of the Federal Reserve System should not only
expand credit to meet seasonal needs and to ease off periods of tension,
but should also, with equal promptness, take up slack when money is
excessive.

Sound financial policy has to be fought for, and the leaders in this
fight must necessarily be the banking conununity. But the business (nen
and farmers must support the bankers. An alternation of excessive
speculation and sharp breaks does not help legitimate business. Agri-
culture gains nothing by getting deeply into debt in periods of cheap
money, and later facing periods when money is almost unobtainable and
maturing mortgagee bring sleepless nights.
A moderate business recession was already in evidence before the stock

market break, and has gone further as a result of the break. But the
business situation is strong. No business crisis is possible, because the
business community has very little quick debt. Business morale is good.
The timely action of President Hoover has had a very wholesome effect
upon business morale. Business is going on, because, as a result of
hand-to-moutk buying, inventories are moderate and must regularly be
replenished. We are thoroughly justified in saying, 'Business • as usual."

Under the head "Public Finance" Mr. Wiggin comments
as follows:

In my annual report of January 1927, I urged a continuance of the
poliw of paying down public debt while speculative profits were large
and the Federal Government obtained revenues easily. The situation has
now changed, and the rate of paying down public debt may properly be
reduced, to permit a temporary acceleration of the government's pro-
gramme of public works, to assist in taking up slack in employment.
The Federal Government has large leeway in this matter, as it has re-
duced public debt by 10 billion dollars in the past ten years, and at
the rate of 900 million dollars per year for the past three years.
With the States and municipalities, on the other hand, this picture

is different. During the same ten years, new State and municipal se-
curIties (refunding exclueed) have amounted to $12,073,000,000, and
there are oases where States and municipalities have already gone too far
in this eonnection. The general policy of concentrating expenditures on
public works in periods of depression is admirable, but an essential part
of this programme involves the holding back of such expenditures in
periods of activitiy and presperity. Our States and municipalities have
held back very little, even in the tight money period of 1928-29. State and
municipal issues for ten months of 1929 amount to $1,038,000,000 as
against $1,061,000,000 in 1928, and $1,269,000,000 in 1927.

During 1929, says Mr. Wiggin, "The Chase National
Bank has shown the greatest progress of any year in its
history." "The growth of the bank," he adds, "supplemented
by the Garfield National Bank merger, the affiliation with
American Express Company, and the National Park Bank
merger, has resulted in a gratifying increase in the size and
scope—and consequently in the usefulness of the institu-
tion." Total resources of the bank established a new high
record of $1,714,829,447 according to the end of the year
report. This showing, together with record-breaking dc-
posits of $1,248,218,351, strongly entrenches The Chase
National Bank as the third largest banking institution in
the United States. The resources as of Dec. 31 1929, rep-

resent a gain of $284,521,210 over total assets at the end of
1928, and exceed the bank's previous high record of $1,539,-
092,895 reported on Oct. 4 1929, after the Garfield and
National Park mergers had become effective, by $175,-
736,552. The report shows capital, surplus and undivided
profits of the Chase on Dec. 31 1929, totaling $241,364,145.
This total, which does not include the $101,216,619 capital,
surplus and undivided profits of Chase Securities Corpora-
tion, marks The Chase National Bank as the second largest
bank in the United States in point of capital funds—the
figure being exceeded by Guaranty Trust Company only,
which showed a total of $292,6343,000. During the year as
indicated above mergers with the Garfield National and

National Park banks and affiliation with American Ex-
press Company were effected. The capital of the bank was
increased from $60,000,000 to $105,000,000. Capital shares
outstanding were increased during the year from $600,000
of $100 par to 5,250,000 of $20 par.
Combined net profits of the Chase Bank and Chase Se-

curities Corporation before dividends, exclusive of undi-
vided profits received by merger, after deducting all ex-
penses including depreciation of the real estate account and
making full provision for bad and doubtful debts and pro-
viding for reserve for taxes were $24,080,254. Cash divi-
dends totaling $15,990,000 were declared by the hank and
securities corporation, and in addition an equalization stock
dividend of 500,000 shares was paid to shareholders of The
Chase National Bank at the time of The National Park
Bank merger. The average number of shares outstanding
during the year was 3,965,890 so that net profits of $24,080,-
254 represent approximately $6 per share on the average
number of shares outstanding. The only earnings of
American Express Company included in the above profits
figure are those received in dividends by Chase Securities
Corporation.

- --
ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The New York Cotton Exchange membership of Harold

N. Brinson was sold at publio auetion this week to Charles W.
Shepard for $21,500. Last preceding sale was for $23,000.

At the annual meeting of the Detroit Stock Exchange this
week the members authorized a 100% membership dividend
increasing the membership limit from 45 to 90.

••••••••••MMMIM

The New York Coffee & Sugar Exehange membership
of Woodward Babcock was reported sold this week to Arnold,
Dorr & Co. for $15,000. This is the same as the last pre-
ceding sale.

At the meeting of the board of trustees of The New York
Trust Co. on Jan. 15, A. C. Downing, formerly Secretary,
was elected a Vice-President; Maniee deForest Lockwood,
Jr., formerly a trust officer, was appointed Secretary and
Harry T. Hamilton an Asst. to the President. John T.
Degnan has been made Manager of the Credit Department
of the New York Trust Co.

The directors of the Chatham Phenix National Bank &
Trust Co. of New York, announce the election of John F.
Schurch as Vice-President, to be attached to the new office
of the bank in the Lincoln Building when that latest branch
is opened in March.
Mr. Schurch has been identified for many years with the

railway supply business in an executive capacity.
The board of directors of the Chatham Phenix Corp. this

week elected General Samuel McRoberts Chairman of the
board of directors and L. G. Kaufman Chairman of the
executive committee. The officers of the corporation Were
re-elected for the ensuing year with Rollin C. Bortle as
President.

The regular monthly lunchon meeting of the British
Empire Chamber of Commerce in the United States of
America was held on Wednesday, Jan. 15, at the Whitehall
Club, 17 Battery Place, New York City. Sir Herbert
Austin, K.B.E., Chairman and Managing Director of
Austin Motor Co., and M. P. for King's Norton Birming-
ham, 1918-24, was the speaker.

The annual meeting of the stoekholders of the Guaranty
Trust Co. of New York was held at the offices of the com-
pany on Jan. 15, with Charles H. Sabin, Chairman of the
Board, presiding. The following directors were elected to
serve for a term of three years each: Charles H. Allen,
George G. Allen, Edward D. Duffield, Charles E. Dunlap,
Lewis Gawtry, Robert W. Goelet, Joseph B. Terbell, John A.
Hartford, Cornelius F. Kelley, Angus D. McDonald, Charles
B. Seger, Matthew S. Sloan and Joseph R. Swan. The
meeting also elected inspectors of election for the ensuing
year, including the annual meeting in 1931, as follows:
Henry G. Atwater, Norman H. Davis, Norman Henderson,
William H. Page, Robert M. Pettit, Faris R. Russell, Henry
R. Winthrop and ,T. R. Youatt.
At the annual meeting of the directors of the Guaranty

Trust Co. of New York, following the annual meeting of
the stockholders, the officers were re-elected for the ensuing
year.
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Among the changes which occurred at the annual meetings
of the New York banking institutions this week has been the
advancement to the post of Second Vice-President of several
of those on the staff of the Chase National Bank. One of
those who has thus been advanced is Alverton H. Aseltine,
who since January 1923 has been an Assistant Cashier of
the bank. He has been with the Chase since August 1918,
and before that he was identified with the National City
Co. and the Equitable Trust Co. Prior to embarking on
a banking career Mr. Aseltine was for sixteen years with
the "Chronicle," and for a considerable period of that time
was one of the traveling representatives of our paper. In
that capacity he gained a wide circle of friends in the bank-
ing field throughout the country, which since has proved a
valuable asset to him. Since his affiliation with the Chase
he has continued to broaden his acquaintance among the
banking fraterxity. The announcement of the changes in
the Chase National was made as follows:
At a meeting of the board of directors of the Chase National Bank held

Jan. 16 the following promotions and appointments were made:
Nelson F. Griffin, formerly manager of the 72d St. branch: Frank W.

Frazee. formerly manager of Metroplitan branch: Prank 0. Meyer, formerly
manager.of Prince St. branch: Carl P. Biggerman, Herman Knoke, Alver-
ton H. Aseltine, David Mackenzie and Robert L. Jones. formerly Assistant
Cashiers, were elected Second Vice-Presidents.

Birchle W. Romefelt, William P. Larbig, formerly manager Seventh
Ave. branch: James A. Greig, formerly assistant manager Metropolitan
branch; James M. Irving, formerly assistant manager Seventh Ave. branch:
Landus P. Smith, formerly assistant manager Metropolitan branch: Arthur
B. Murray, Richard Griffiths, Andrew S. Ross. Edward Bartsch, Ernest
0. Schwartz, formerly assistant managers credit department: Morky R.
Mania, formerly manager Fifth Ave. branch: Harold F. Moeller, formerly
assistant manager 72d St. branch: Philip G. Eastwick, formerly assistant
manager Grand Central branch: Samuel G. Kerr, William Mohrmann.
Francis B. Bowman and Benjamin B. Shepardson, were appointed Assist-
ant Cashiers,
Jacob Magenhelmer, Howard W. Courtney. Walter H. Williamson,

Edward McIntye and George D. Smith were appointed assistant managers
of the credit department. John D. Hevener, formerly assistant manager
Prince St. branch, was appointed manager of that branch. Howard H.
Hoffman was appointed assistant manager 72d Sg. branch. Arthur G.
Luders was appointed assistant manager 41st St. branch.

At a meeting of directors of Chase Securities Corp. on Jan.
15 Karl A. Panthen, previously Assistant Vice-President, was
elected a Vice-President. Messrs. Chandler P. Anderson,
Russell K. Sadler and George L. Humphreys were appointed
Assistant Vice-Presidents, W. H. Cooper, formerly an As-
sistant Secretary, was appointed an Assistant Treasurer.
William H. Semon and George Holzman were appointed
Assistant Secretaries.

At the annual meeting of the Trade Bank of New York of
New York, all retiring directors were re-elected, the following
changes were made in the staff: Lawrence A. Meyers was
promoted from Assistant Cashier to Assistant Vice-President;
C. Levin was elected Assistant Vice-President in'eharge of
the Avenue B office; HermanKlein was promoted to Assistant
Cashier in charge of Foreign and Travel Department and
Arnold Abonyi was appointed Assistant Branch Manager.

Henry H. Hammer has been appointed an Assistant
Manager of the Equitable Trust Co. of New York.

At this week's annual meeting of stockholders of the
Hibernia Trust Co. of New York, the following were re-elected
directors for the term expiring 1933: Philip De Ronde,
Eugene L. Garey, Frank H. Hall, Fred Levis, Frank E.
Lee, Peter P. McDermott and T. 0. Muller.

On Monday, Jan. 20, State Banking Co. will open its
main banking quarters at 340 Madison Ave., New York in
the State Title & Mortgage Co.'s building, with a capital
and surplus of $2,500,000. The State Title & Mortgage
Co.'s building, in which State Banking Co. has its quarters,
was, upon its completion in 1927, awarded the Gold Medal
of the Fifth Avenue Association for outstanding architectural
beauty and utility. James F. Herson resigned the post of
Chief Examiner of the Federal Reserve Board at Washing-
ton, D. C. to accept the Executive Vice-Presidency of State
Banking Co. As a special service State Banking Co. will
have funds for first mortgages available at all times for its
depositors.

The International Madison Bank & Trust Co., in its first
report since the bank was formed Nov. 1 1929, as the result
of the merger of the International Union Bank & Trust Co.
and the Madison State Bank, shows combined net earnings
for the year, after all charges and taxes, of $122,000, equiva-
lent to $3.05 a share on the average number of 40,000 shares

000, undivided profits $148,000 and reserves $218,000. The
following officers were re-elected: Solomon Fillin, President;
Walter J. Carlin, Chairman of the Executive Committee;
Phillip Kaplowitz, Benjamin Hinerfeld, Raymond Guarini
and Isidore Josephson, Vice-Presidents; Clifford W. Ludlow,
Secretary; John Genova and Charles Bennett, Assistant
Secretaries.

The entire Board of Directors of Irving Trust Co. of
New York was re-elected at the annual stockholdere' meeting
on Jan. 15.

All the retiring directors of the Bank of Manhattan Trust
Co. of New York were re-elected and Harry I. Kehler,
President of the New York Title & Mortgage Co., sae added
to the beard. There were no changes in officers.

The 11th annual report of the Discount Corp. of New
York, sent to stockholders this week, reveals that the
corporation did more than its proportionate share in sup-
porting the development of the American bill market fit •
1929. John McHugh, Chairman of the Board, points out
in his remarks accompanying the financial statement that
the volume of business, transacted by the eorporation in
acceptances during 1929 exceeded the previous year by
about 50%, whereas the American Acceptant* Connell
reports that the total volume of dollar aeeeptanees out-
standing increased 35% during the same period.
Net profits of the corporation, after provision for taxes,

amounted to $1,411,361, compared with $593,387 in 1928.
These earnings were the largest in the history of the organiza-
tion. The higher rate of profit was reflected in increased
disbursements to shareholders, dividends declared during
the year amounting to $550,000 or at the rate of 11%, com-
pared with $400,000 or at the rate of 8% in 1928. Of the
balance remaining after dividends, $500,000 was transferred
to surplus which was thereby increased to $3,000,000, and
$361,361 was added to the undivided profits account, which
now amounts to $1,018,860. Capital, surplus and undivided
profits as of Dec. 31 1929, stood at $9,018,860, against
$8,157,498 at the end of 1928.

An innovation in banking service in Wall Street was in-
troduced yesterday (Jan. 17), with the opening by The
National City Bank of New York of its City Bank Farmers
Branch is to be devoted exclusively to individual banking.
Located on the ground floor of the offices of the City Bank
Farmers Trust Co. at 43 Exchange Place, the new unit is
designed to supply the need for a bank in the financial dis-
trict in which large commercial transactions do not tend to
interfere with close personal attention to individual clients.
The complete services of the National City organization are
avaialble, including checking accounts, loans, travelers'
checks and letters of credit.

At the the annual meeting of stockholders of the Fidelity Trust
Co. of New York on Jan. 15, David G. Wakeman was elected
a director. All retiring directors were re-elected.

The Washington Square National Bank of New York an-
nounces that Francis T. Lyons, Secretary and director of the
Commercial Factors Corp., and Maurice Sandler, Vice-
President of the Empire Carpet Co., have been elected
directors of the institution. Victor J. Pere was re-elected
President and Omar R. Dedert, Auditor of the bank, was
made Assistant Cashier. In addition to Messrs. Lyons and
Sandler, the board of directors is now composed of Victor
J. Pere, Chairman, William S. Butler, James F. Egan,
Thomas F. Farrell, Paul W. Garrett, William J. Olvany,
Edward E. Spafford and Hamilton Vreeland, Jr.

•
The Lefeourt National Bank & Trust Co., organized Jan.

15 1929, in its statement of condition covering the first year
of operation, reports total deposits of $16,017,554 as of Jan.
15 1930, as compared with $10,000,000 a year ago. Total
resources amounted to $20,893,228, of which cash on hand,
due from Federal Reserve bank and other banks totaled
$6,964,278.

Capital and surplus totaled $3,857,200, as compared with
$3,000,000 on Jan. 151929, while undivided profits amounted
to $722,839, as against $400,000 a year ago.

At the annual stockholders meeting of the Grace Na-outstanding during 1929. During the year, combined de- Lionel Bank of New York on Jan. 14, all of the directors wereposits rose from $4,900,000 to approximately $9,600,000, or lected.
nearly doubled. Capital is now $1,750,000, surplus $1,450,-

re-e 
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ErnestIV. Connolly, President of the Central National

Bank of New York reported to the annual meeting of stock-

holders the satisfactory progress of this bank which organized

for business in the early part of 1926. A comparison of

figures shows that on Dec. 31 1927 deposits were $10,023,811

and on Dec. 31 1929 they were $14,197,234. This is an

increase of 40% or at the rate of approximately $2,000,000

each year. At the close of business Dec. 31 1929 total re-

sources and liabilities are $18,705,808. President Con-

nolly pointed out that since the severe reaction in the se-

curities market in the latter part of 1929 and the subsequent

lowering of interest rates, there has been a marked evidence

of an increase in the deposits of banks generally, occasioned

by the return of funds previously withdrawn either for the

purpose of investing at high rates in the call money market

or for stock market activities.

At a meeting of the stockholders of the Bank of York-

town of New York, held on Jan. 14, the following were

elected directors: George N. Adrian, Louis J. Adrian, Milton

M. Blumenthal, August Eimer, Isidor Etre., William F.

Heide, Joseph Halpert, Julius Kingman, William P. Larkin,

Jesse J. Ludwig, George A. Mattern, Emmett McLoughlin,

Louis M. Musliner, Henry A. Peterson and Jerome I. Udell.

The only change this week among the directors of the

American Union Bank of this city was the resignation of

Isaac Silver. Three new Assistant Cashiers were appointed
namely, Frank Schell, William Hill, and Maxwell Hauser.

Alfred Barkstedt was appointed Assistant Trust Officer.

At the annual meeting of the stockholders ot the Bankers

Trust Co. of New York held Jan. 10 the retiring directors

were re-elected.

At the stockholders meeting of Fitrust Corp., securities
affiliate of Fidelity Trust Co. of New York, held this week

all directors and officers were re-elected.

The trustees of the North River Savings Bank of New York
this week elected George T. Connett as Vice-President to
succeed the late Albert B. Ashforth. Mr. Connett has been
associated with the bank 23 years.

W. Palen Conway, Vice-President and director of the
Guaranty Trust Co. of New York, has been elected a direc-

tor of The Prudential Insurance Co. of America. Mr.
Conway brings to the Prudential Board a long and varied
banking experience, which includes 19 years with the Guar-
anty Trust Co., 14 years as Vice-President of the company
and for the last five years also as a director. He is a direc-
tor of two affiliated companies, the Guaranty Co. of New
York anti the Guaranty Safe Deposit Co. He joined the
staff of the Guaranty Trust Co. in February 1911, as a
member of the Bond Department. His appointment as an
Assistant Treasurer followed in 1913; in March 1916, he
was made Treasurer and in September of the same year
he became Vice-President. His election to the bank's board
of directors came in January 1924.

At a meeting of the board of directors of the Chemical
Bank & Trust Co. of New York, held Jan. 15, Joseph A.
Bower and LeRoy W. Campbell were elected directors.
Mr. Bower is President of Chemical National Co., Inc., an
affiliate of the Chemical Bank & Trust Co. Until recently
he was a Vice-President of the New York Trust Co., pre-
viously being identified with banking and industrial interests
in Detroit and elsewhere. Mr. Campbell is President of
Chemical National Associates, Inc. For the past five years
he was President of the City Bank & Trust Co. of Hartford,
Conn., which position he resigned to take the Presidency of
Chemical National Associates, Inc.
In addition to the foregoing, Percy H. Johnston, Presi-

dent, announces the following changes in the official staff
of the institution:
J. Lowry Dale, Asst. Vice-President in charge of the Madison Ave. &

46th St. office was elected Vice-President.
Gilbert Yates, Asst. Secretary, was elected Asst. Vice-President.
Walter M. Messenger, Harold S. Gibbons and William S. French,

Assistant Treasurers, were elected Assistant Vice-Presidents. Mr. Mes-
senger is in charge of the Fifth Ave. & 29th St. office.

Albert Angus was appointed Assistant Treasurer.
Hugh Weir and Huntington M. Turner were appointed Assistant Trust

Officers.
William K. Swinyard was appointed Assistant Comptroller.
George Peer was appointed Assistant Manager of the foreign department.
Daniel P. Fox was appointed Asst. Manager of the 320 Broadway office,

and Frank I. Curry Asst. Manager of the Eighth Ave. & 57th St. office.

S. T. Hubbard Jr., a former President of the New York
Cotton Exchange and a partner of Hubbard Bros. & Co.,
member of the New York Stock Exchange, was this week
elected a director of The Continental Bank & Trust Co. of
New York. Other directors and officers were re-elected.
The stockholders voted to withdraw stock of the institution
from listing on the New York Stock Exchange.

Inter-
national Insurance Co. and of other insurance com-
panies, also Director of the Journal of Commerce Corp.
and National Surety Co., was elected a director of the Harri-
man National Bank and Trust Co. of New York at the Annual
meeting of stockholders on Jan. 14. The full board of
directors is as follows: Joseph W. Harriman, Harrison K. "
Bird, Parmely W. Herrick, John A. Noble, Howard C.
Brokaw, William A. Greer, Marshall Sheppey, John A. '
Harriss, E. H. H. Simmons, Howard W. Charles, Julius
Lichtenstein, Abram L. Leeds, Bertram L. Kraus, Amos
Sulka, Paul J. Bonwit, George M. Gales, Philip Ruxton,
Frank H. Fayant, Walter W. Price, William A. Burke,
Boykin Cabell Wright, Franklin Q. Brown, W. R. K.
Taylor, J. Barstow Small, James L. Turner, Michael W. •
Rayons, E. R. West and Sumner Ballard. The stockholders
voted a stock dividend of 33 1-3% to be paid to stockholders
of record at the close of business on Jan. 20 1930—one share
of new stock for each three held at the date named. This
will increase the Capital of the bank from $1,500,000 to
82,000,000. The surplus will also be increased from $1,-
000,000 to $2,000,000. This transaction involves no pay-
ment on the part of stockholders. Scrip will be issued for
fractional shares, but no dividend will be paid on such scrip
until presented for transfer to stock of the Bank in amount
or amounts equal to one or more full shares of the bank.
The present par value of the stock of the Harriman National
Bank and Trust Co., $100 will not be changed. Each share
of bank stock carries by endorsement a beneficial interest
in the earnings of the Harriman Securities Corp.

In the presence of an assemblage which included many
leaders in the banking and commercial life of New York
City, the corner stone of the 50-story Irving Trust Co.
building at 1 Wall Street, corner of Broadway, New York,
was laid on Jan. 14. Because of the cold, the ceremony '
at the building site was brief. Preceding the actual laying
of the stone, a more elaborate program was conducted at a
luncheon in the Bankers Club, attended by directors and
officers of the Irving Trust Co. and a number of invited
guests, including officers of banks and other corporations
in the immediate vicinity of the new building. Harry E. •
Ward, President of the Irving, presided at the luncheon,
and addresses were made by Lewis E. Pierson, Chairman of
the Irving Board; Stephen F. Voorhees, of the firm of Voor-
hees, Gmelin and Walker, architects of the new building,
and P. S. Vermilya, Vice-President of Marc Eidlitz & Son,
Inc., the builders.
Mr. Pierson, at the conclusion of his talk, placed a number

of articles of historical interest in a box which was to be
enclosed in the corner stone. These included: A portfolio,
containing a chapter on the laying of the corner stone, a
history of the site at 1 Wall Street covering 300 years,
a history of the Irving Trust Co., a copy of the Irving's
statement of condition as of Dec. 31 1929 and lists of the
Company's Directors, Advisory Board members and officers; a •
photograph of the Board of Directors; a copy of the company's -
by-laws; and a copy of a New York newspaper of Jan. 14
in which appeared an advertisement announcing the corner
stone laying. Afterward, the luncheon party proceeded to
1 Wall Street, where the box was placed in the stone by
Mr. Pierson, the Chairman, and Mr. Ward, the President •
of the Irving. Among the guests, in addition to the Irving /
officers and directors, who were invited to attend the luncheon
and corner stone laying were: James A. Farrell, President
of the United States Steel Corp.; Gates W. MacGarrah,
Federal Reserve Agent; Henry J. Cochran, President of •
the Bankers Trust Co.; George W. Davison, President of
the Central Hanover Bank and Trust Co.; E. H. H. Simmons
President of the New York Stock Exchange and Everett V.
Meeks, Dean of the School of Applied Arts, Yale University. '
The site of the new building is interesting from a historical

standpoint. Only three buildings have stood at the south-
east corner of Broadway and Wall Street in nearly 300 years.
The first was ,a stone farmhouse, erected by JohanneiNevius, '

• shortly After the erection of the "Wall," or palisade built '
by the Settlers Of New Ainsterdiim in 1644, as a protection
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against possible attack by Indians. The second was erected
in the early part of the nineteenth century. Next door to
this building, at No. 3 Wall Street, which is now included
in the new building site, Washington Irving, who gave his
name to the Trust Co, occupied a law office with his brother
for several years. The third building was the 18-story
"Chimney Corner," erected in 1906, which, because it stood
on a plot only 29 by 39 feet, was noted as one of New York's
architectural oddities. This, with three large adjoining
buildings, was torn down last year to make way for the
Irving's new skyscraper. The new building will occupy the
block from Broadway to New Street on Wall Street, and will
extend southward approximately 180 feet. Its area is

• nearly 20,000 feet. When completed, the structure will
have 736,000 gross square feet of floor space. At least

• ten stories of the building above ground and five floors below
the Broadway street level will be used by the trust company.

At the meeting of the stockholders of the New York Title
and Mortgage Co. on Jan. 14, Paul M. Warburg, Chairman
of the Board of The Manhattan Co., J. Stewart Baker,

• President of Bank of Manhattan Trust Co., Park A. Rowley,
President of The Manhattan Co., and H. Pushae Williams,
Attorney, were elected new directors. Other members of the
Board who continue for the year 1930 are: Frederic W. Allen,
Charles A. Angell, Albert B. Boardman, William F. Clare,
Lewis L. Clarke, Charles E. Covert, Walter V. Cranford,

. James R. Deering, Harry M. DeMott, Lawrence B. Elliman,
.. W. Burke Harmon, W. A. Harriman, Hugo Hirsh, Henry
A. Ingraham, Harry A. Keller, Frederick T. Kelsey, George
T. Mortimer, William Obermayer, Morgan J. O'Brien, Jr.,

• James A. O'Gorman, Francis K. Pendleton, Matthew S.
• Sloan and George Zabriskie.

Arthur B. Westervelt, for many years connected with
New York banking circles, was on Jan. 13 elected President
of the Harlem Savings Bank, 125th St. and Lexington Ave.
Mr. Westervelt for the past ten years has been associated with
Harry A. Kehler in the capacity of Vice-President of the
American Trust Co. For the past 11 years, he has been
Trustee of the Harlem Savings Bank. He is Vice-President
and director of the Palisades Trust & Guaranty Co., Engle-
wood, N. J., also a director in a number of corporations.
William E. Trotter, previously President of the Harlem
Savings Bank has been appointed Chairman of the Board.
Walter P. SiHeck is Vice-President.

• All of the retiring trustees of The Equitable Trust Co.
of New York were re-elected at the annual stockholders
meeting held Jan. 14. Winthrop W. Aldr,ch, President of
The Equitable Trust Co. of New York, was elected President
of the Equitable Eastern Banking Corp., a subsidiary, at
the annual meeting. H. D. Campbell, Vice-President of The
Equitable Trust Co. of New York, was elected a Director
of the Equitable Eastern Banking Corp., arid other Directors
were re-elected.

All directors of the J. Henry Schroder Banking Corp. of
New York were re-elected at the annual ineetinz of stock-
holders on Jan. 14. Prentiss N. Gray, President of the
Corporation, reported a 29% increase in its resources dur-
ing 1929, the total on Dec. 31 being $71,821.269. He reported
the corporation's funds in an extremely liquid position,
quick assets totaling $28,423,928, or more than 100% of the
total amount due to customers and banks. The growth of
the acceptance business In this country during 1929 was
the subject of comment in Mr. Gray's report to the stock-
holders. Dur ng the latter part of the year, since acceptance
rates in New York were considerably cheaper than in
London, the volume of bankers' acceptances in the American
market increased very rapidly, reaching a record total of
bills outstanding on Nov. 30 of $1,658,000,000. This com-
pared with $1.200,000,000 a year before. Mr. Gray stated
that the acceptance business of the J. Henry Schroder
Banking Corp. had more than kept in pace with the grow-
ing volume of dollar acceptances. The amount outstanding
on Dec. 31 was $34,163,745 compared with $22,348,098 at
•the end of 1928, an increase of 53%. Total bills accepted
by the corporation in 1929 were 26% greater than In 1928.

The Bank of New York & Trust Co. announces the follow-
ing changes in its official staff: Robert J. Roos, formerly
Secretary, has been appointed a Vice-President; R. G.
Barker and John A. van Zelm, formerly Assistant-Secre-
taries, have been appointed Assistant Vice-Presidents;
William B. Loery, heretofore an Assistant Secretary, has been

appointed Secretary; Richard W. Kaiser, formerly an
Assistant Treasurer, has been appointed Assistant Comp-
troller; Thomas F. Cox, Harold R. Wright and William
Young, Jr., have been appointed Assistant Secretaries, and
David M. Ford has been made Auditor.

At the annual meeting of T- he Bank of America of New
York on Jan. 14, present members of the board were re-
elected. The following directors were elected to fill vacan-
cies: T. R. Preston, President of the Hamilton National
Bank, Chattanooga, Tenn.; A. J. Mount, President of The
Bank of Italy, San Francisco, and E. J. Nolan, President of
the Bank of America of California, Los Angeles. President
E. C. Delafield reported that during the year the net deposits
of the bank had increased over $23,000,000 and that after
payment of all dividends, etc., $2,400,000 has been added to
undivided profits and reserves. Gross deposits as of Dec.
31 amounted to $305,904,586. The bank is operating 35
branches, an increase of 5 during the year.

At the annual meeting of th- e shareholders of The National
City Bank of New York held on Jan. 14 at the head office,
55 Wall St., all directors were re-elected and at the organize,
tion meeting of the board of directors held after the stock-
holders meeting all officers of the bank were re-elected.
At the regular meeting of the executive committee of The

National City Bank of New York on Jan. 14, Harry W.
Jones was appointed an Assistant Cashier.

Madame Claude Dutreil, M- anager of the Women's Depart-
ment of the Paris Office of The Equitable Trust Co. of New
York has arrived in New York and is the guest of her brother,
Phoenix Ingraham, Justice of the Supreme Court of the
State of New York. Madame Dutreil will be in the city
for several weeks.

Harold H. Will, President o- f Will & Baumer Candle Co.,
Inc., was this week elected a director of the Seward National
Bank & Trust Co. of New York. Mr. Will is a director of
the New York, Lackawanna & Western RR., Armstrong
Electric & Manufacturing Co. and the Liquidometer Corp.
With the foregoing election the membership of the bank's
board has been increased to twenty.

At the regular meeting of the directors of The Manhattan
Co. of New York, the following were elected to the board as
representatives of the New York Title & Mortgage Co.:
Harry A. Kehler, W. A. Harriman, Morgan J. O'Brien and
George T. Mortimer.

Richmond National Bank (Borough of Queens), New York
City, directors have called a special meeting of stockholders
for Feb. 25 to ratify a proposal to declare a stock dividend of
33 1-3% payable April 1 to stockholders of record as of
Mar. 25. The acceptance of the plan will raise the bank's
capital from $300,000 to $400,000. The Richmond National
Bank has two branches in addition to the main banking
offices.

According to the Brooklyn- "Daily Eagle," stockholders
of the Brooklyn Trust Co., at two special meetings yesterday
(Jan. 17), ratified the merger of the Guardian National
Bank of Brooklyn and the State Bank of Richmond County,
Staten Island, into the trust company, and a capital increase
in connection therewith. Earlier in the day the plan was
ratified by stockholders of the two banks to be absorbed
and the consolidation will become effective Jan. 20. The
"Eagle" says:
At the first meeting Brooklyn Trust stockholders ratified the merger

proposals, which were approved by boards of directors some weeks ago.
At the second meeting a capital increase from 38,000.000 to 38,200.000
was approved. Of the increase of 2,000 shares of $100 par stock, 1.311
will be used in acquiring the two banks and the remaining 689 shares will
be sold to employees on the partial payment plan at $500 a share, which is
well below the current market.
The three Brooklyn offices of the Guardian National Bank and the

Staten Island office of the State Bank of Richmond County will be come
branches of the Brooklyn Trust Co. Upon completion of the plan the
Brooklyn will have a total of 24 offices, the Mechanics office being scheduled
for consolidation with the main office next Monday.

At the annual meeting of sto- ckholders of The First National
Bank of Merrick, N. Y. (Long Island), all the directors were
re-elected. At the directors meeting the following changes
were made in the official staff: Fred H. Buss, former
•Cashier was appointed a Vice-President and Cashier and
Paul Decker was made Assistant Cashier.

Following the recent annual meeting of the Board of direc-
tors of the Marine Trust Co. of Buffalo, N. Y., appointments
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were announced as follows, according to the Buffalo "Courier-
Express" of Jan. 15: George T. Bates, formerly an Assistant
Vice-President, Vice-President; William T. Haynes, hereto-
fore head of the stock transfer and re-organization division,
an Assistant Vice-President and a Trust Officer; Justus G.
Holzman, member of the Trust department since 1920, a
Trust Officer; Charles E. Rhodes, Jr., formerly engaged in
credit work, an Assistant Secretary, and Harrison M.
Kollatz, an Assistant Auditor. Mr. Kollatz has been in the
banking business since 1919. At the previous stockholder's
meeting three new directors were elected, namely: N.
Loring Danforth, President of the John Danforth Co.; Albert
D. Graves, President of Pratt & Lambert, Inc., and Alex
F. Osborn, a Vice-President and one of the founders of
Batton, Barton, Durstine & Osborn, Inc.

Directors of the Liberty Bank of Buffalo, N. Y., at their
annual meeting on Jan. 14, promoted Elmer L. Theobald,
formerly an Assistant Vice-President at the Broadway-
Fillmore office, to a Vice-President and re-appointed all
other offieers, according to the Buffalo "Courier-Express',
of Jan. 15. Oliver Cabana Jr. is Chairman of the board of
directors, and George G. Kleindinst, President of the
institution.

According to the Hartford - "Courant" of Jan. 14, stock-
holders of the City Bank & Trust Co. of Hartford, Conn.,
at their annual meeting on Jan. 13 approved a proposed in-
crease in the authorized capital of the institution from $1,-
000,000 to $1,250,000. The time and manner of the in-
crease to be made under the authorization was left dis-
cretionary with the directors, it was stated. All the old
directors were re-elected. At the directors' meeting which
followed all the former officers with the exception of the
President were re-appointed. The Presidency of the bank
is temporarily vacant, it was said. Fred P. Holt is Chair-
man of the board of directors.

At a recent meeting of the - directors of the First National
Bank of Malden, Mass., it was decided to recommend to the
stockholders that the capital be increased from $350,000 to
$450,000, according to the Boston "Herald" of Jan. 12. If
approved by the stockholders, the proposed increase will be
accomplished through the sale of 1,000 shares of new stock,
par value $100 a share, at the price of $250 a share. Of the
$250,000 obtained from the sale of the new stock, $100,000
will be added to the capital and the remaining $150,000 to
surplus account, making the latter $525,000. The bank also
has undivided profits amounting to $70,933. At the same
meeting, the directors decided to pay the regular dividend
at the rate of 6% per annum and also an extra dividend of
6%.

At the annual stockholders- ' meeting this week of the At-
lantic National Bank of Boston all the directors were re-
elected, according to the Boston "Iiernld" of Jan. 15, and
at a subsequent meeting of the directors the old officers were
re-appointed and Francis Rogerson added to the list as an
Assistant Trust Officer.

At the recent annual meeti- ng of the stockholders of the
Harvard Trust Co. of Cambridge, Mass., a proposed in-
crease in the bank's capital from $750,000 to $1,000,000
was approved, according to the Boston "Herald" of Jan. 15.
The new stock, 12,500 shares of the par value of $20 a share,

it was said, will be offered to the shareholders at the price

of $60 a share, plus accrued dividend of 30 cents, payable

on or before Feb. 15 1930, in the ratio of one new share for

each three shares held of record Jan. 15.

Directors of the National Shawmut Bank of Boston on

Jan. 14, according to the Boston "Herald" of Jan. 15,

promoted Joseph E. O'Connell, formerly an Asst. Vice-Presi-

dent; John P. Dyer, formerly an Asst. Vice-President, and

Robert M. Tappan, formerly Asst. to the President, to

Vice-Presidents and re-elected and appointed other officers.

Walter S. Bucklin is President.

Stockholders of the Webster & Atlas National Bank of

Boston at their annual meeting on Jan. 14 approved the
recommendation of the directors that $250,000 of the bank's
assets be transferred for the creation of a new securities
subsidiary, according to the Boston "Herald" of Jan. 15.
These assets are to be transferred to the new corporation
which will be organized under Massachusetts laws. This
corporation will have general powers to transact a securities
business and will be known as the Webster & Atlas Corp.

It will have, the paper mentioned furthermore said, 10,000
shares of no par value, which will be issued to trustees to
be named by the bank's directors and to be held under a
deed of trust for the ratable benefit of all shareholders of
the bank. Reference to the new Webster & Atlas Corp.
was made in the "Chronicle" of Dec. 7 last, page 3579.

From the Newark "News" of Jan. 13 it is learned that
negotiations for a merger of the Hayes Circle National
Bank & Trust Co. of Newark with the Federal Trust Co.
of that city were practically completed on the above date,
according to unofficial reports in financial circles, the deal
being contingent on the approval of the stockholders of both
companies. The Federal Trust Co. has resources of more
than $48,000,000, while the Hayes Circle National Bank &
Trust Co. has resources of over $3,000,000. The paper
mentioned, continuing, said:
The Hayes Circle bank was opened March 1 1927. William 11. Harding

Is President. The bank is at the junction of Clinton and Avon Avenues
and the Circle.

If the merger should be completed. the Hayes Circle will be the second
bank to have been merged with the Federal in the twenty-seven years the
latter has been in business. The other is the Springfield Avenue Trust Co.,
which was acquired in October 1927. Christian W. Feigenspan is Presi-
dent of the Federal.

The Philadelphia "Ledger" of Jan. 17, reported that
Harry A. Mankin, Trust Officer, Guy C. Bell, Title Officer,
of the Ninth Bank & Trust Co. of that city were appointed
Vice-Presidents of the institution, while retaining their respec-
tive offices, and the other officers of the company re-ap-
pointed at the annual meeting of the directors on Jan. 16.

That a State charter was issued on Jan. 14 to the Pennsyl-
vania Liberty Bank & Trust Co., a now Wilkesbarre, Pa.,
institution, formed by the consolidation of the Pennsyl-
vania Bank & Trust Co. and the Liberty State Bank & Trust
Co., was reported in advices from Harrisburg, Pa., on that
date to the Philadelphia "Ledger." The capital of the new
bank, is was stated, is $325,000 and Joseph Hiznay of
Wilkesbarre is Treasurer.

James McHenry will resign as President of the Morris
Plan Bank of Baltimore in order to become a Vice-President
of the Continental Trust Co. of that city, according to the
Baltimore "Sun" of Jan. 16. Mr. McHenry will assume his
new duties early next month. His successor has not been
appointed, it was said.

At the annual meeting of the directors on Jan. 14 of the
Equitable Trust Co. of Baltimore It. R. Reever, formerly
a Vice-President of the National Bank of Baltimore, Was
appointed a Vice-President, according to the Baltimore
"Sun" of Jan. 15. No action, it was said, was taken to fill
the post of President made vacant last year by the death of
Elmore B. Jeffery.

Effective Jan. 4, the National Bank of Delaware at Wil-
mington, capitalized at $110,000, was placed in voluntary
liquidation. The institution was taken over by the Security
Trust Co. of Wilmington. The proposed merger of these
banks was referred to in our issues of Dec. 21 and 28, pages
3908 and 4085, respectively.

Advices from Bellevue, Ohio, on Jan. 13, appearing in
the Cleveland "Plain Dealer" of Jan. 14, reported that ac-
cording to an announcement made that day (Jan. 13) a
merger of the Wright Banking Co. of Bellevue and the
Bellevue Savings Bank Co. would be effected within a few
weeks, following purchase of stock control of the former by
Frank Knapp, President of the Bellevue Savings Co. Com-
bined resources of the institutions total $2,500,000, it was
stated. The dispatch went on to say:
Knapp entered the banking field here nine months ago when he pur-

chased control of the 13ellevue Savings Bank Co. Prior to that he had been
active in management of the Northern Ohio Telephone Co., serving a
largo number of Ohio communities, for 25 years.

At a meeting of the directors of the Union Trust Co.,
Cleveland, Ohio, Jan. 8, the present officers of the bank
were re-appointed, and the following advancements an-
nounced: A. W. Lewis, Auditor, to Vice-President; J. C.
Anderson and Chas. Piwonka, Asst. Vice-Presidents to Vice-
Presidents, and E. N. Wagley, W. A. Pfeiffer, G. M.
Kovachy, and C. J. Jindra, Asst. Treasurers to Asst. Vice-
Presidents. The following new officers were also appointed:
W. J. Adamson, Auditor; W. M. Forsythe, R. Z. Mickey,
and E. M. Coen, Asst. Secretaries, and j. H. Bones, Henry
Lange, L. Lustig, H. W. Black, Paul Glove, E. W. Schacht,
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and H. E. Zdara, Asst. Treasurers. At the stockholders'
meeting held previously the same day (Jan. 8). R. W.
Woodruff and John A. Hadden were elected members of the
board of directors. The official announcement of the elec-
tion of Mr. Woodruff and Mr. Hadden, says:
Mr. Woodruff, whole replacing the late Walter C. White, Is President of

the White Motor Co.. and came a short time ago from Atlanta, Georgia,
where he is President and Director of the Coca Cola Co. He is said to be
one of the youngest corporation presidents in the United States. In addi-
tion to his presidency of two large corporations, he is also a director in the
White Co. of Cleveland, the Continental Gin Co., the Atlanta Sz Lowry
National Bank, the Trust Co. of Georgia and the Atlantic Steel Co.
John A. Wadden, the second new member of the Board of Directors, is a

State Representative, and member of the law firm of Griswold, Green,
Palmer and Hadden of Cleveland. He is President and Secretary of the
Mentor Headlands Land Co., Secretary of the Knight-Norris-Gibbs Co.,
and Secretary of the Willow Bluffs Club Co. He was a Captain in the
World War; U. S. District Attorney In 1912, and has been closely identified
with humane and legal aid societies.

According to a dispatch from Youngstown, Ohio, on Jan,
3 to the New York "Journal of Commerce," George L. Oles, a
prominent merchant of Youngstown, has been appointed
Chairman of the Board of the Central Savings & Loan Co.
of that city. Mr. Oles succeeds the late T. B. Van Alystine.
At the same meeting A. E. Reinmann was re-elected Presi-
dent of the company and S. A. Arnold, Secretary. The
dispatch furthermore stated that the company recently
moved to its new million dollar 17-story building.

At the annual meeting of the directors of the First Na-
tional Bank of Toledo, Ohio, on Jan. 13, John N. Willys,
Chairman of the board of the Willys-Overland Co., retired
as a Vice-President of the institution, according to the
Toledo "Blade" of Jan. 15. Mr. Willys also retired as
a director of the bank. Mr. Willys's retirement, the paper
mentioned said was due to his inability to be in Toledo to
devote the time he regards as necessary to the bank. His
place on the board, it was said, will not be filled. Officers
appointed by the directors were as follows: Frederick J.
Reynolds, Chairman of the Board; Harold S. Reynolds,
President; Rathbun Fuller and George R. Ford, Vice-Presi-
dents; J. G. Btumap, Cashier; Forrest Jefferies, Vice-Presi-
dent and Trust Officers; W. F. Horton, Auditor; Paul
Boardman, Comptroller; W. Roscoe Tonkin, Asst. Trust
Officer, and C. P. Sprague, Manager of the safe deposit
department.

At the annual meeting of the directors of the Columbus
National Bank, Columbus, Ohio, on Jan. 14, H. W. Jenkins
was made President of the institution to succeed J. J.
Jennings who resigned, according to the "Ohio State Journal"
of Jan. 15. Mr. Jennings in tendering his resignation was
reported as saying that he had other plans for the future.
Mr. Jennings founded the bank in 1924. Other appoint-
ments at the same meeting were that of L. P. Leyshon .as
Vice-President and Cashier and of Henry A. Williams, an
attorney, as a Vice-President.

Norman H. F. McCleod, director of First National Co.
of Detroit and Secretary and Treasurer of Parke, Davis &
Co., and Julius H. Haase, President of the Detroit Bankers
Co., were elected directors of the First National Bank in
Detroit at the annual meeting of the stockholders held
Jan. 14.

cordinging as reported in the Detroit "Free Press" of the
next day. Julius Haass, heretofore President of the bank,
was promoted to Chairman of the Board, while John Bodde,
formerly a Vice-President was appointed President in lieu
of Mr. Haass. Mr. Bodde's appointment to the Presidency,
it was said, comes as a reward for many years of service in
the banking field, he having risen from minor positions with
the People's Savings Bank, through successively higher
responsibilities to his appointment on July 3 1916 as a Vice-
President of the People's State Bank. Co-incident with the
announcement of the new appointments it was revealed.
the paper mentioned said, that $3,000,000 had been trans-
ferred from the undivided profits account to the surplus fund
of the bank, increasing the latter to $25,000,000.

The Detroit Bankers Co., Detroit, the new holding com-
pany formed recently when five Detroit banks consolidated,
viz., the First National lank in Detroit, the Peoples-Wayne
County Bank, Bank of Michigan, Peninsular State Bank andthe Detroit & Security Trust Co., filed articles of incorpora-
tion with the State Banking Department at .Lansing on
Jan. 7, according to the Detroit "Free Press" of Jan. 9.The new concern has .an authorized capital of $50,000,000and aggregate resources of approximately $475,000,000.The Michigan Securities Commission, it was said, approved
immediate issuance of 1,750,000 shares of stock at $20 par
value ($35,000,000) to be exchanged for the stocks of the
banks involved in the consolidation. In conclusion the
paper mentioned said:

Since the deposit some time ago of sufficient stock to assure the combine,the trading In the stocks of the above banks on the Detroit Stock Exchangehas been confined to certificates of deposit.
The new holding company was referred to in our issues of

Oct. 5 and 19, pages 2175 and 2490, respectively.

Directors of the People's Wayne County Bank, Detroit,
at their annual meeting on Tuesday of this week made twoimportant changes in the personnel of the institution, ac-

The following changes were made in the personnel of the
Michigan Industrial Bank of Detroit at the recent annual meet-
ing of the directors, as reported in the Detroit "Free Press" of
Jan. 15: C. S. Fitzpatrick, formerly a Vice-President, was
made Exec. Vice-President; H. L. Wadsworth, formerly
Treasurer, was appointed a Vice-President; Carl M. Heck,
heretofore a Vice-President, was given the additional office
of Treasurer, and S. P. King, formerly Asst. Secretary, was
promoted to Secretary. Other officers of the bank are:
Allan T. Templeton, President, and George B. Yerkes,
Anthony Bodde, and Albert E. Betterley, Vice-Presidents.

At the annual meeting of the directors of the National
Bank of Commerce of Detroit, on Jan. 14, the resignation
of Richard P. Joy as Chairman of the Board was accepted
as of Dec. 31, and Henry H. Sanger, President of the insti-
tution, was promoted to the Chairmanship while continuing
as President. All the other officers of the institution were
re-appointed.

At the annual meeting of the directors of the American
State Bank of Detroit on Jan. 14, three changes were made
in the official roster, according to the Detroit "Free Press"
of the next day. E. William Nelson, formerly with the
State Banking Department before his connection with the
bank a year ago, was made a Vice-President; Walter L.
Van Goethem, heretofore an Asst. Cashier, was promoted to
the Cashiership, and J. Elmer Strauss was made an Asst.
Cashier.

Heavy withdrawals by depositors, causing a depleted
cash reserve, resulted in the closing on Wednesday of this
week, Jan. 15, of the Independence State Bank at 3159
West Roosevelt Road, Chicago, according to the Chicago
"Journal of Commerce" on the next day. The closed bank
is capitalized at $400,000 with surplus of $125,000 and has
deposits of approximately $4,000,000. It is not a member
of the Chicago Clearing House Association. The Chicago
paper continuing said:
An examination Is being made by examiners for the State auditor, but it

was stated that considering the condition of the bank as shown by the
last examination it is believed there will be no loss to the depositors. Hope
also was expressed that a reorganization could be effected.

Albert W. Harris and Howard W. Fenton, Chairman of
the Board and President, respectively, of the Harris Trust &
Savings Bank of Chicago, on Jan. 8 were appointed to similar
positions with the N. W. Harris Co., financing affiliate of
the bank, according to the Chicago "Journal of Commerce"
of Jan. 9. Frank McNair, a Vice-President in the bond
department of the bank, was made a Vice-President of the
N. W. Harris Co. Heretofore Mr. Harris had been President
of the N. W. Harris Co. and Mr. Fenton, Vice-President.
All other officers of the company were re-elected, it was said.
Stanley G. Harris of San Francisco was chosen a director
of the company and also of the bank. Changes in the per-
sonnel of the bank were made as follows: Paul S. Russell,
formerly Sales Manager in the bond department, was
appointed a Vice-President; Richard E. Pritchard and Donald
P. Welles, formerly Assistant Cashiers, were made Assistant
Vice-Presidents; and Vincent J. Yager and Herbert L.
Dunham were made Assistant Cashiers. All other officers
and managers were re-elected. Donald C. Miller was
appointed a Vice-President and a director of the Harris
Safe Deposit Co., and all other officers and directors of
that company were re-elected.

The following changes in the personnel of the Elston State
Bank of Chicago at the recent annual meeting of the direc-
tors of the institution, according to the Chicago "Journal-
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.of Commerce" of Jan. 13: John Bain was appointed Chair-
man of the Board; John H. Bain was named President to
succeed Charles A. Sistek, who was made a Vice-President;
Theodore W. Zillman was appointed Cashier; Walter F.
Walsh was made Assistant Cashier and Manager of the
'real estate loan department, and all other retiring officers
were re-appointed. The stockholders at their annual meet-
ing added five new directors to the Board, namely John H.
Bain, L. W. Ferguson, V. M. Herrman, Theodore W.
Zillman and C. C. H. Zillman, and re-elected the old di-
erc tors .

, Otto E. Gorski was made a Vice-President of the Industrial
Park Trust & Savings Bank of Chicago at the annual meeting
of the directors and all other officers we e reappointed, ac-
cording to the Chicago "Journal of Commerce" of Jan. 13.

At the annual directors' meeting of the Central Trust Co.
of Illinois, Chicago, all officers were re-appointed and the
following promotions made:
Stuart H. Otis, Assistant Vice-President, to Vice-President.
Walter R. Werner, Assistant Cashier, to Assistant Vice-President.
,Hiland B. Noyes, Auditor, now Comptroller.
George Ni. Maher, Assistant Auditor, now Assistant Comptroller.

W. L. Burgess, Assistant Trust Officer, to Assistant Vice-President.

W. K. Otis, Trust Officer, to Assistant Vice-President.
G. R. Helffrich, Assistant Trust Officer, to Corporate Trust Officer.
Harold J. Clark, Assistant Trust Officer, to Personal Trust Officer.
G. Wittmeyer, Jr., Assistant Trust Officer, to Personal Trust Officer.

Newly elected officers were:
W. A. Sills. Assistant Vice-President.
E. S. Sackrison, Assistant Cashier.
0. C. Barton, Assistant Trust Officer.
J. S. Cros.sley, Assistant Trust Officer.
R. E. Hanley, Assistant Trust Officer.
C. A. Treadwell, Assistant Trust Officer.

At the annual stockholders' meeting, Joseph H. Briggs,
Vice-President of H. M. Byllesby & Co., was elected to the
board of directors, and all other directors were re-elected.
At the directors' meeting of the Central-Illinois Co., one of

"The Central Group," Charles H. Ireland, Manager of the
municipal department, was appointed Vice-President.

Charles S. Pearce, President of the Colgate-Palmolive-
Peet Co., was elected a directoeof the First National Bank
of Chicago at the annual meeting of stockholders on Jan. 14.
All members of the board of this bank and the directors and
members of the advisory committee of the First Union
Trust & Savings Bank were re-elected. At the meeting of
the board of directors of the First National Bank, William
K. Harrison was appointed an Asst. Vice-President, having
formerly held the same position in the First Union Trust &
Savings Bank; Charles Z. Meyer was made Asst. Cashier
and Homer J. Livingston, Asst. Attorney. At the directors'
meeting of the First Union Trust & Savings Bank, Oliver A.
Bestel was promoted from Asst. Vice-President to Vice-
President; R. W. Foley was appointed Personal Trust Of-
ficer; C. Edgar Johnson and Clarence E. Cross were made
Asst. Cashiers; Emerson R. Lewis and Henry H. Benjamin,
formerly Asst. Secretaries, were made Personal Trust Of-
ficers; Coll Gillies was made Corporate Trust Counsel and
Forrest Williams, Personal Trust Counsel. Both were Asst.
Secretaries. Homer J. Livingston was made Asst. Attorney.
All other officers in both banks were re-appointed.

•

The Chicago "Journal of Commerce" of Jan. 16, reported
that the following changes in the officers of the Hyde Park
Kenwood National Bank of Chicago were 'made at the an-

nual meeting of the directors this week: John A. Carroll,
heretofore Chairman of the board of the bank, was appointed
President to succeed Eugene E. Ford, resigned, while A. K.
Brown, formerly Vice-Chairman was made Chairman in lieu

of Mr. Carroll and Eugene Abegg, a Vice-President, was

given the additional office of Cashier, succeeding Frank L.

Johnson, resigned. All the other officers were re-appointed.

The directors of the City National Bank of Knoxville,
Tenn., announce the following promotions in the personnel
of the institution, effective Jan. 14: A. P. Frierson, formerly
Cashier, to Executive Vice-President; E. F. Dearing, for-
merly an Assistant Cashier, to Cashier; G. W. Owen, Jr.
and J. K. Weems, heretofore Assistant Cashiers, to Assist-
ant Vice-Presidents; George Castings, Manager of the credit
department, made an Assistant Vice-President, and W. K.
Jordan and R. S. Hale appointed Assistant Cashiers. W. S.
Shields is Chairman of the board of the institution and
Cowan Rogers, President.

Julien H. Hill, President of the State-Planters Bank &
Trust Co., Richmond, Va., was re-elected a director of the
Richmond Chamber of Commerce at the recent annual
meeting. Mr. Hill, who is also Treasurer of the Virginia
State Chamber of Commerce, has for many years taken an
active part in all movements for the advancement of Rich-
mond and Virginia.

The First National Bank of Samson, Ala., an institution
capitalized at $100,000 with surplus of $20,000, failed to
open on Jan. 3 by order of its directors, according to advices
by the Associated Press from that place on that date,
printed in the Montgomery "Advertiser" of the next day.
The bank, which was organized in 1906, was ordered closed,
the dispatch stated, following a meeting of the directors the
previous night. Gilbert Morris, Cashier of the institution,
was reported as saying that the bank was solvent and that its
affairs had been placed in the hands of the Comptroller of
the Currency. The decision to close the institution to pro-
tect the depositors, Mr. Morris said, followed "a run," which
started shortly after the bank was held up by a lone robber on
Dec. 31, who escaped with $2,600. Continuing the dispatch
said:
A. R. Moring, bookkeeper, told officers he was accosted by a well dressed

man Tuesday morning when he opened the bank for the day. He said he
was forced to open the vault at the point of a pistol and was locked in the
vault by the robber who struck him a blow on the head with the pistol.
He was found later by Morris in a dazed condition.

Warren M. Goddard, Vice-President of the State-Planters
Bank & Trust Co. of Richmond, Va., at the annual meeting
of the directors on Jan 9 1930 was added to the Boards of
the Church Hill branch and the Northside branch. At the
same meeting Benjamin Sheppard DuVal was appointed an
Assistant Cashier of the institution. Mr. DuVal began his
banking career with the old Planters National Bank in 1915
as a runner. From 1917 to 1920 he acted in the capacity of
Utility Clerk thus gaining experience and becoming familiar
with the working details of practically every department
in the bank. In 1920 he was transferred to the discount
department, and in Feb. 1924 to the credit department.
When the merger of the State & City Bank & Trust Co. and
the Planters National Bank was consummated in March
1926 he continued in the employ of the State-Planters Bank
& Trust Co. on the staff of the credit department.

Announcement was made on Jan. 6 by Paul M. Davis,
President of the American National Bank of Nashville, Tenn.,
that controlling interest in the Farmers' National Bank of
Shelbyville, Tenn., had been purchased and will be operated
as a member of the American Banks Group, according to
the Nashville "Banner" of the same date. A statement of
the acquired bank drawn up on the night of Jan. 4, it was
said, showed the resources of the institution to be $1,280,646.
It will continue to be operated by Shelbyville people, Mr.
Davis said. B. D. Kingree, an attorney of Shelbyville, will
be the President of the institution, and R. D. McGill, also
of Shelbyville, will continue as Cashier. In addition to the
present local board of directors, representatives of the Ameri-
can Banks Group, will be added, it was said. Mr. Davis
was reported as saying:
"Shelbyville is a substantial interior city whose banks have a reputa-

tion for stability and competent management, and the addition of the
Farmers National, which is the largest bank in Shelbyville, to the Ameri-
can group will add substantially to its assets.
"This affiliation will also afford to citizens of that community broadly

increased facilities of the American Banks group. This extended service
to the community will includes all types of banking backed up by the assets
of the affiliated group, amounting to approximately $35,000,000."

Stockholders of the Florida National Bank of Jacksonville
at a special meeting on Jan. 9 unanimously approved the
proposed increase in the bank's capital from $1,000,000 to
$1,500,000 (indicated in our issue of Nov. 2, page 2810), and
also approved the reduction in the par value of the bank's
shares from $100 to $25 a share, according to the Jackson-
ville "Florida Times-Union" of the following day. At the
regular annual meeting of the stockholders held the same
day reports of the President and committees were read,
"showing the affairs of the bank to be in a very liquid con-
dition." President Arthur F. Perry, Sr., in his report,
it was said, called attention to the establishment of banks
in various parts of the State by the duPont interests,
affiliated with the Florida National Bank, and stated that
others are contemplated, assuring complete banking facilities
on sound and conservative lines wherever such instituions
are established. A statement issued following the meeting
said: "This movement reflects the confidence of the duPont
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Interests in the soundness and future progress of the State."
A statement of the condition of the bank, as of Dec. 31, was
submitted to the stockholders and showed deposits of
$20,098,479 and total resources of $22,835,266. Upon ad-
journment of the stockholders' meeting, the directors met
sand appointed the following officers for the current year:
Arthur F. Perry, Sr., President; G. J. Advent, W. A.
Redding. B. S. Weathers and F. C. Schwalbe, Vice-Presi-
dents; Frank Taylor and George E. Tribble, Assistant Vice-
Presidents; N. A. Wakefield, Cashier; F. W. Beidelman,
M. V. Osborne, H. R. Pride and W. L. Harbin, Assistant
Cashiers, and J. L. Dart, Comptroller. In the trust de-
partment J. Walter Muhleh was appointed Trust Officer;
William Hardin Goodman, Associate Trust Officer, and H.
C. Strawn Perry, Assistant Trust Officer.

Advices from Jacksonville, Fla., on Jan. 13 to the "Wall
Street Journal" stated that the capital of the Barnett
National Bank of Jacksonville, has been increased from
$1,000,000 to $1,500,000 and a subsidiary company, Barnett
National Securities Corp. with capital of $300,000 has been
formed. Officers of the new corporation, who are also
officers of the Barnett National Bank, are: W. R. McQuaid,
President; C. S. L'Engle and Frank W. Norris, Vice-Presi-
dents; E. G. Haskell, Secretary; T. L. Snowden, Assistant
Secretary, D. M. Barnett, Treasurer, and P. L. Walton,
Assistant Treasurer.

John E. Bouden, Jr., President of the Whitney National
Bank and the Whitney Trust & Savings Bank, New Orleans,
and for many years prominent in financial circles of that city,
died at his home in New Orleans on Jan. 9 after a short ill-
ness. The deceased banker, who was 65 years of age, was
was born in New York, where he began his business career in
Wall Street under the tutelage of his uncle,. Thomas H.
Bouden. Later he became associated with the New York
brokerage house of Charles M. Whitney & Co., where he
quickly rose to a responsible executive position. Mr.
Bouden's ability was recognized by Charles M. Whitney.
who succeeded in having him go to New Orleans to take
charge of the Whitney Iron Works. Upon his arrival in
New Orleans, however, George Q. Whitney, then President
of the Whitney bank, prevailed upon him to become asso-
ciated with the bank instead of the iron works, and he
joined the former as an Assistant Cashier. From this office
he rose steadily to the Presidency of the institution, an office
he had held for several years at the time of his death. Among
numerous other interests, the deceased banker was a member
of the executive committee of the Federal Reserve Bank of
New Orleans and Vice-President and former President of the
New Orleans Clearing House Association.

We are advised that the directors of the California Bank
of Los Angeles on Jan. 8 appointed A. M. Chaffey Chairman
of the Board, James R. Page, President, and W. H. Thom-
son, Executive Vice-President. In accepting the Chairman-
ship, Mr. Chaf fey indicated that he would continue active
participation in directing the interests of the institution.
Mr. Page, who went to the California Bank in July of last
year as Executive Vice-President, has been a resident of Los
Angeles for the past 35 years, 15 years of which were spent
in the investment banking business and 2 years in commerCial
banking. In addition to being a director of the California
Bank and the California Trust Co., he also is a director of the
I. N. Van Nuys Building Co., International Re-Insurance
Corp., Consolidated Steel Corp., Mortgage Guarantee Co.
and the Subway Terminal Corp. Mr. Thomson, who also
went to the California Bank in May of last year as Senior
Vice-President, was born in New York City and for 21 years
has been actively engaged in banking. With the exception
of 63 years during which time he was an executive of the
Phoenix National Bank and Phoenix Trust & Savings Bank,
Phoenix, Ariz., all of his banking life has been spent in Los
Angeles. He also is a director of Barker Brothers, Inc.
Other promotions approved by the Board were : J. A. Shine,
formerly Assistant Cashier, Loan Division, Head Office,
Junior Vice-President; R. A. Weyer, formerly Manager
Commercial Note Department, and H. J. Mendon, formerly
Pro-Cashier, Cashier's Department, Assistant Cashiers;
K. G. Freeland, formerly Chief Loan Examiner, Assistant
Comptroller; Fred Johnson, formerly Pro-Manager, Fifty-
fourth Street Branch, R. A. Reid, formerly Pro-Manager,
First and Vermont Branch, R. M. Cutshall, formerly Pro-
Manager, Main and Jefferson Branch, J. B. Curran, formerly
Pro-Manager, Bank of Santa Monica Branch, P. R. McCand-

less, formerly Pro-Manager, San Pedro Branch, R. W.
Imrie, formerly Pro-Manager, Hancock Park Branch, and
Don C. Fohl, formerly with Security-First National at
Wilmington, Assistant Managers; F. K. Bixler, formerly
commercial teller at Head Office, Pro-Manager at Belvedere;
and R. E. Horton, formerly chief clerk Broadway Office, to
Pro-Manager. At the annual stockholders' meeting held
previously the same day Mr. Chaffey said:
"California Bank last year experienced the most prosperous year Olio

history. The stock earned $7.23 a share, paying a dividend of $4.50 per
share. This earnings was made after all charges had been deducted and
reserves set up.
"The earnings in 1929 of $7.38 per share compare with $6.80 per share

in 1928. The book value of California Bank stock as of Jan. 1 1930. was
$70.03."

We are advised that profits of more than $24,290,000 were
reported to the stockholders of the Bank of Italy (head office
San Francisco), in the annual message of its President,
Arnold J. Mount, made public Jan. 14: This is equivalent to
$12.14 per share on the outstanding stock. "The year 1929
has proved the most satisfactory in the history of the bank,"
"This result has been obtained through the introduction of
specific measures of economy, as well as through increased
revenues." The communication from the bank goes on to
say in part:
The outstanding achievement of the year was the growth in deposits of

mcre than $188,000,000, making the Bank of Italy the only Billion Dollar
institution west of Chicago.

Highlights in the report are:
1. Trust Department: The Trust Department, according to a survey

made by the Trust Companies Section of the American Bankers Association,
was designated as Executor or Trustee under more wills, during the year,
than any other financial institution in the United States.
2. Personal Loans: This Department was Inaugurated during the Year

for the purpose of loaning money to individuals for emergency use at reason-
sole rates of interest. In excess of $1,500,000 has been loaned in small
sums during the year.

3. B of I Travelers Cheques: Total sales of these cheques for the past
year amount to $7.369,820. Their encashment has been arranged for at
100.000 points in the United States. In foreign countries the situation is
equally well in hand. Thus far sale has been undertaken largely through
Bank of Italy offices, but plans are being formulated to extend selling
agencies on a broader scale.
4. International Department: The American Acceptance Council of

of New York. In its monthly report to members, now rates the Bank of
Italy as one of the 20 leading financial Institutions in the field of inter-
national business.

During the year the following consolidations have been
effected:

Pacific National Bank of Los Angeles. with its head office and two
branches. Bank of America of California. five branches. Mission and 22nd
St., San Francisco; Wilshire-Detroit Branch, Los Angeles: Market 81
Branch and 29th and University Branch in San Diego, and the Long Beach
Office in Long Beach.
Oakland Bank: with its head office, 7th Street, lrruitvale Branch. 23rd

Ave. Branch, 74th Ave. Branch, Oakland.
Eagle Rock State Bank.

According to advices received by the representative's of-
fice in New York of Barclays Bank Limited, the total re-
sources of the bank as of Dec. 31 1929, amounted to $1,-
927,696,793, an increase of more than $23,000,000 compared
with figures for June 30 1929. Total deposits showed an
increase during the same period of over $30,000,000, bring-
ing them up to a total of $1,687,196,068. Net profits of the
bank last year, including the amount brought forward from
the previous year, amounted to $14,343,905, of which $2,-
500,000 has been appropriated to contingency account and
$750,000 to the reduction of premises account. All figures
have been converted at $5 to the pound sterling.
The directors of Barclays Bank recommend the payment

of a final dividend for the year ended 31st Dec. 1929, at the
rate of 10% per annum on the "A" shares, and 14% per
annum on the "B" and "C" shares respectively, less income
tax, payable on and after the 1st proximo.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has been somewhat mixed and at times
uncertain during the present week, and while there have
been brief periods of improvement, the advances have been
comparatively small, and not especially noteworthy. Specu-
lative interest centered largely in the railroad shares, steel
stocks and public utilities, though there have been sporadic
movements in the so-called specialties which carried them
to slightly higher levels. The weekly statement of the
Federal Reserve Bank, made public after the close of business
on Thursday, shows an increase of only $13,000,000 in
brokers' loans. Call money renewed at 43, % on Monday,
dropped to 4% on Wednesday afternoon, and fluctuated
between 4% and 4% during the rest of the week.
Stock prices eased off slightly during the two hour session

on Saturday, persistent pressure applied against a number
of the more_active issues forcing the leaders downward from
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one to three or more points. The railroad group was featured

by a brisk upward spurt in Missouri-Kansas-Texas which ad-

vanced to a new high on the current upward movement and

closed at 533%. New York Central improved a point or

more to 169, but most of the rest of the group closed at

lower levels. Public utilities were down though the losses,

on the whole, were comparatively light. Such shares as

United States Steel common, Allied Chemical & Dye, Ameri-

can Can, Otis Elevator, Pullman and several of the oil and

copper stocks were down from two to three points. General

Motors closed at 39, Hudson lost 134 points to end the day
at 553% and Auburn was down two points to 182. Dullness

again characterized the movements of the stock market

on Monday, though there were fair sized gains in some of

the railroad shares, public utility issues and amusement

stocks. Wabash was the outstanding feature of the rails,

and moved briskly forward three points to better than 59,

followed by Pennsylvania which advanced 33% points to

78. Moderate gains were also recorded by New York

Central, Erie, Western Maryland, Atchison, Baltimore &

Ohio and Chesapeake & Ohio. The merchandising stocks

were generally weak, Montgomery Ward, Woolworth

and Sears, Roebuck dropping below their previous close.

Motor shares were mixed and copper issues sagged, while

steel stocks moved slowly upward, United States Steel com-

mon closing at 171 with a gain of 13% points.

On Tuesday stocks were gene-rally steady, thouglitrading

continued dull and without noteworthy movement. In the

final hour, considerable liquidation developed which forced a

number of issues downward from their highs. Railroad

stocks moved up with the leaders, Missouri-Kansas-Texas

selling up to 55 at its top for the day, though it slipped back

as the session advanced and closed at M%; Texas and Pacific

was up 134 at 12334; Atchison improved 1 point to 227; St.

Louis-San Francisco gained nearly 2 points to 110 and New

York & Harlem advanced 4 points to 192. Motor shares

continued in supply and most of the prominent issues were

off fractionally. United States Steel common sold up to

within a fraction of 173, but dipped to 17134 at the close;
Bethlehem Steel crossed 97, but slipped back to its previous

close at 9634; Republic Iron & Steel held its gains and closed

2% points higher at 7834. Some of the so-called specialties

were higher, particularly Johns-Manville which sold above

130 and closed at 129, United States Industrial Alcohol which

improved 2 points to 134; J. I. Case which advanced 4

points to 205; Columbia Carbon which forged ahead 2 points

to 1793.4 and Ward Baking Co., pref. which closed at 65

with a net gain of 3 or more points.

The tone of the market was stronger on Wednesday and

many issues displayed moderate advances following a brisk

rally near the noon hour. Gains of from a point to 3 points

were established by a sizable number of the leading issues

like American Can, and United States Steel common.

Motor stocks continued heavy, oil shares were again under

pressure, and copper stocks made little or no progress.

United States Steel common, moved upward in the afternoon

rally and closed at 17234 with a gain of 134 points. American

Can scored a similar gain and crossed 125. Other advances

worthy of note were American Tobacco B 434 points to

2073's, Johns-Manville 23/s points to 131%, Warner Brothers

Pictures pref. 33% points to 48, Union Carbide and Carbon 2

points to 823 and Loews' Inc. 25 points to 5034. Price

movements were considerably mixed on Thursday and at the

close the main body of stocks was off from 1 to 2 points.

Radio, steel and motor stocks were generally under pressure,

many of the leading issues in these groups being in liberal

supply. Public utilities on the other hand, were compara-

tively strong and there were substantial gains in such stocks

as United Gas Improvement, Detroit Edison, Standard Gas

& Electric, Commonwealth Power, and Peoples Gas, the

latter forging ahead 7 points to 250. In the early trading

many of the speculative favorites displayed improvement and

such stocks as United States Steel, common, American Can,

General Electric and Westinghouse reached higher levels but

in the recessions later in the day lost most of their gains.

Oil shares were heavy throughout the day and copper issues

failed to show any improvement.
Uncertainty again ruled the stock market transactions on

Friday, with pressure shifting to the public utilities group,

though there were also sharp drives on special stocks like,

Montgomery Ward, General Motors, Radio Corp. and the

copper shares. Renewed selling developed in the copper

shares as a result of the announcement that Anaconda had

suspended operations at its original Anaconda nime at Butte,

Mont. and was followed by a drop in practically all of the
prominent copper stocks. In the late trading United States
Steel common dipped to 169 with a loss of 134 points and
similar recessions were recorded in other members of the
steel group. The principal losses registered at the closing
hour were General Electric 3 points; Air Reduction 3 points;
American Water Works 334 points; J. I. Case 5 points;
Peoples Gas 1034 points; Standard Gas & Electric 4 points;
Atchison 15% points; Westinghouse Mfg. Co. 234 points.
The final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks. /1111I7004. State. Undid
Week Ended Jan 17. Number of &a., Muitapal & States

Shams. Bonds. lord's Bonds. Bonds.

Saturday  873,750 $3,028,000 21,582,000 $100,000
Monday 1,452,580 5,587,000 2.451.000 273,000
Tuesday 1,883,440 6,115,000 2,463.000 379.000
Wednesday  2,630.060 6,894,000 2,712,000 587,000
Thursday 3,043,620 6,744,000 2,464,000 187,000
Friday  2,679,470 5.380,000 1,865,000 150,000

Total    12.562.920 833.7450(51 813 527 NIA 21 R7ft Mil

Sales at
New York Stock

Week Ended Jan. 17. Calendar Year.

1930. 1929. 1929. 1928.Exchange.

Stocks-No. of shares. 12,562,920 22,687.050 1,124,991,490 919,661,825
Bonds.

Government bonds__ 81,676.000 32,659.000 8142,079,800 $187,634,250
State and foreign bonds 13,537,000 15.155,000 657,827,100 748,626,425
Railroad & misc. bonds 33,748,000 38,298,000 2,182,392,300 1,967.173.650

Total $48,961,000 556.103,000 $2,982,299.200 $2,903,434,325

DAILY TRANSACTIONS AT THE ROSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Wed Ended
Jan. 17 1930.

Boston. PhEadelphia, Batttosore

Shares. Bond Sales. Shares. BondSalss. Stares. Rom, &mu.

Saturday  *28,580 $34,000 a27,849 812,000 51.754 $29,600
Monday •41,538 27.500 a44,127 14,000 b2,373 83.800
Tuesday *60.555 30,000 a55.075 13.000 51,634 97.600
Wednesday  •77,103 31,200 a68,545 18,100 62,430 92,600
Thursday *62.779 35,000 a85,899 18.000 53.324 18.000
Friday  63.293 12.000 15,055 18,000 51,697 11,000

Total  333.848 $169,700 296.550 $93,100 13,212 $332.600

o..... ..,.....1. ...A...1 9/0 791 RI R9 7%11 2R1 720 570 000 991110 5907a00

• In addition, sales of rights were: Saturday, 858; Monday, 4,619; Tuesday. 2,159.
Wednesday, 77; Thursday, 598.
a In addition sales of rights were: Saturday, 24,000: Monday, 33,100; Tuesday;

34,300; Wednesday, 13,700; Thursday, 300.
S In addition sales of scrip were: Saturday, 17 7-50: Monday. 111-50; Tuesday,

37 5-50; Wednesday, 38 7-50: Thursday, 25 2-50; Friday, 23 3-50.

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 telegraph advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day, Jan. 18) bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns
will fall 17.7% below those for the corresponding week
last year. Our preliminary total stands at $11,513,470,740,
against $13,988,760,655 for the same week in 1928. At this
centre there is a loss for the five days ended Friday of 22.7%.
Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Jan. 18. 1930. 1929.

Per
Cent.

New York $5,851,000,000 $7,568,000,000 -22.7
Chicago 484.447,608 658,663,020 -27.6
Philadelphia 534,000.000 539,000,000 +0.9
Boston 463,000,000 441,000.000 +5.0
Kansas City 117,129,523 121,700,608 -3.7
St. Louis 116,700,000 138,600,000 -15.8
Ban Francisco 182,261.000 186,693,000 -2.3
Los Angeles 165,077,000 209.655,000 -21.3
Pittsburgh  141,285,581 162.622,630 -13.1
Detroit 154,769,021 236,588,166 -34.6
Cleveland 125,140,111 125,393,352 -0.2
Baltimore 84,091,340 83,873.789 +0.3
New Orleans 50,704,521 64.832,047 -21.8

Thirteen cities, five da211 $5,469,596,705 $10,536,621,612 -19.7
Other cities, five days  • 1,124.962,245 1,095.532.225 +2.7

Total all cities, five days $9,594,558,950 811.632,253,837 -17.5
All cities. One day 1,018,911,790 2,356.506,818 -18.6

'otal all cities for week 211.513.420.240 212 GRA 7fUl ASS ..177

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. Wo 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 Jan. 11. For
that week there is a decrease of 20.0%, the aggregate of
clearings for the whole country being $11,850,892,957,
against $14,822,410,289 in the same week of 1928. Outside
of this city the decrease is 8.6%, the bank exchanges at this
centre having recorded a loss of 25.5%. 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 25.2%,
and in the Boston Reserve district of 8.4%, while the Phil-
adelphia Reserve district shows a gain of 6.6%. In the
Cleveland Reserve district the totals run only 4.0% behind
and in the Atlanta Reserve district 6.9%, while in the
Richmond Reserve district the totals show an increase of
3.3%. In the Chicago Reserve district the totals are smaller
by 14.8%, in the St. Louis Reserve district by 12.8% and in
the Minneapolis Reserve District by 12.7%. The Kansas
City Reserve district falls 4.2% behind, the Dallas Reserve
district 12.6% and the San Francisco Reserve district 16.4%.

In the following we furnish a summary by Federal Reserve
distri ts:

SUMMARY OF BANK CLEARINGS.

Week End. Jan. 11 1930 1930. 1929.
Inc.or
Dec. 1928. 1927.

Federal Reserve Diets. $ $ % s $
lai Boston _ _ _12 cities 867,202,988 608.195,547 -8.4 638.729395 554,348.738
2nd New York _11 " 7.638.603,028 10,216,528,968 -362 7,693,640,936 5,999629004
3rd Philadelpla 10 - 684,593,711 642,236,150 +6.6 659,151,868 582,329496
ith Cleveland- 8 " 411,985,129 429.173,611 -4.0 434,053,717 419794.570
5th Richmond _ 6 - 181,115,746 190,424.761 +3.3!190,664.651 202,019834
6611 Atlanta_ ___13 " 192.064,462 703,929805 -6.9 210,572,593 221,090.430
7th Chicago _ _ _20 " 973,32923 1,142728.270 -14.8 1.099.442,493 980,692,669
8th St. Louis_ __ 8 " 21.3.909.751 245,507,111 -12.8 244,842,100 230,963,296
0010 Minneapolis 7 " 114,799,783 131,400,614 -12.7 132.118.806 121.050.119
10th KansasCity 12 " 241,282.781 251,965,868 -4.2 246,755,930 255.672.393
11111 DatIa   6 78,043,790 89,342,764 -12.6 90,958,221 91,755.732
12th San Fran_ _17 " 660,883,556 670,989,822 -16.41 617,342,654 595.325,796

Total -------129 cities 11,850,892.957 14,822,410,289 -20.0 12.977,292,334 10,220,669,867
Outside N 'Y. City 4,361,787,786 4,772,373,757 -8.6 4,704,763,829 4,393,930.453

Canada 31 °Mee 414.886464 636.893.993 -33.e 475.553,398 337,841.497

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings
Week Ended Jan. 11.

at

1930. 1 1929. 
Inc. or
Dec. 1928. 1927.

First Federal Reserve Dist rict.-Bosto n.-
Maine-Bangor _ 646,315 646,860 -0.1 818.756 1,055,839

Portland 3,593,640 3,480,921 +3.2 4.893.708 3.902,603
Mass.-Boston- - 498,504,500 537,000,000 -7.2 574.000.000 494.000,000

Fall River- - 1,608,771 1,694.561 -5.1 2,113,197 2.094.968
Lowell 1,222,428 1,517,327 -19.4 1,434,014 1,382,890
New Bedford_ _ 1,169,081 1,396,974 -16.3 1,279,312 1,324,710
Springtleld _ _ _ _ 6.187,8a6 5,8511.357 -11.3 5.641,982 5,788.456
Worcester 3,953,081 4.407,076 -12.5 3.830,600 3,775,600

Conn. -Hartford 16,256,495 22,791,457 -28.7 17,191.691 16,343,085
New Raven_ _ 8,521,008 9,983,738 -14.7 9,604,768 7,825.703

R. I.-Providence 15,763,500 18,686,500 -15.2 17,088,500 16,141,700
N.H.-Manehee'r 778,313 839,576 -7.5 831.867 711,184

Total (12 cities) 557,202,988 608.195,547 -8.4 638.728,395 554,346.738

Second Feder al Reserve D istrict.-Ne w York
N. Y.-Albany _ _ 6,590.603 6.843,454 -3.7 7,331.752 6,031,665
Binghamton_ _ 1.445,234 1.468,256 -1.5 1,354,400 1,331.800
Buffalo 58,542,052 72,668,300 -19.4 61,742.222 55,765,483
Elmira 885,409 1,162,343 -23.8 1,308,295 1.035,823
Jamestown.-- 1,509.892 1,622,944 -7.1 1,745.384 1,612.655
New York.. _ _ 7.489,105,171 10050 036.532 -25.5 7,543,508,505 5,826,738.524
Rochester 13.069,101 16.696.636 -27.7 15,775,007 13,906,285
Syracuse 6,471,154 8,698,383 -25.6 7,681.441 8.798.231

Conn.-Stamford 5,087,371 6.217,161 -2.5 3,943.215 3.752,545
N. J.-Montclair 868,834 821,041 + 5.8 1,058.509 866,603

Northern N. J_ 55,028.207 51.292,936 +7.3 48,192,176 48.789.390

Total (11 cities) 7,638.603,028 10216528,966 -25.27,693.640,906 5,966.629.004

Third Federal Reserve Dist Phila delphi a.-
Pa.-Altoona _ - _ 1,290,698 1,557,403 -17.1 1,763,551 1,712.883
Bethlehem, _ _ _ 6,151.835 4,347.743 +18.5 4,508,245 4,017.445
Chester 1,305.193 1,391.741 -6.2 1,397,114 1,567,851
Lancaster 1,933,169 1.696.191 +14.0 2,460.539 2,047.562
Philadelphia  655,000,000 609,000,000 +7.6 621.000.000 548,000,000
Reading 4,054,213 4,884,414 -17.0 5,123,822 4.634.441
Scranton 4,923,290 7.491,970 -34.3 7.061,180 6.919,633
Wilkes-Barre_ - 3,584,746 4,863,627 -27.3 4.948.157 4.059,034
York 2,189,587 2.082.466 +5.1 2,156.300 1,872,234

N. 1.-Trenton, _ 5,161,000 4.920.595 +4.9 8.732,960 7.594,413

Total (18 cities) 684,593,711 642,236,150 +6.6 659,151.868 582,325,496

Fourth Feder al Reserve D!strict. --Cle veland
Ohio-Akron_ _ 4,985,000 6,884.000 -27.6 7,101,000 5,744.000

Canton 4.681,979 6,451,152 -14.1 5,241,333 5,064.045
Cincinnati - - 68.085,608 73.530.315 -7.4 84,972.000 81,102,533
Cleveland 
Columbus 
Nino:Meld 
Youngstown  

143.127,260
11,333,400
2,311,718
6.603,122

136,497.793
21,652,700
1.744,138
6,666,701

+4.9
19.9

+32 5
-1.0

132,405.436
20,568,800
1,840,197
7,085,821

123,779,359
19,265.700
2,102,499
5.916,331

Pa.-Pittaburgh . 164.857,042 176,746,812 -6.7 174,839,13 175,820.103

Total (8 cities) _ 411,985,129 429,173.611 -4.0 434.053,717 418,794.570

Fifth Federal Reserve Dist rict.-RIchm ond.-
W.Va.-Hunt'g'n 1.197,028 1,214,069 -1.4 1,348.688 1,634,635
Va.-Norfolk _ 4,499,537 5,894.284 -23.7 5,784.011 8.020.649
Richmond _ _ _ _ 45,892,000 44,596,000 42.9 44,556.000 49.446.222

S. C.-Charleston 2,362,689 2.234,946 +5.7 1,750,000 1,886.526
Md.-Baltimore. 102,488,690 105,941,992 -3.3 109,416,624 113,474,199
D.C.-Waehing'n 27,675,802 30.543,470 -9.4 27,809,328 27,551,403

Total (8 cities) _ 184,115.746 190,424,761 +3.3 190,664.651 202,013,634

Sixth Federal Reserve Dist net.- Milan ta.-
Tenn.-Knoxville *3,500,000 *4.000.000 -12.5 5.000.000 4.700,000

Nashville 24,496,268 29,340,557 ---16.5 26,828,480 23.391,218
Ga.-Atlanta 51,698,901 55,423,538 ---26.8 54,860.948 53,135,936

Augusta 2,347.801 2,278,874 +3.0 2,315.504 2,265,157
Macon 1,694.390 1,747,952 --3.0 2,245,131 2,091.565

Fla.- Jack'nville 15.584,675 17,259,021 ---18.7 18,912,991 24,374.068
Miami 3,213.000 2,700,000 +9.0 3.981,000 8,613.051

Ala.- Birming'm 31,291.982 28,302.292 i-10.6 26,574.921 25.129.281
Mobile 2,432,206 1,908,582 +27.4 1.705,596 2.536.940

Miss.-Jackson. _ 2,338,462 2,613,000 --10.5 2.616.971 1,679,000
Vicksburg 313,573 529,335 ---40.8 576.654 556,537

La.-New Orleans 53,153,204 57,823,654 --8.1 64.954,397 72,617,679

Total (12 cities) 192,084,462 203,920,805 -6.9 210,572,593 221,090,430

Week Ended Jan. 11.
Clearings at-

1930. 1929.
Inc. or
Dec. 1928. 1927.

Seventh Feder
Mich.-Adrian --
Ann Arbor_ _ -
Detroit 
Grand Rapids_
Lansing 

Ind.-Ft. Wayne
Indianapolis_ _ _
South Bend..,
Terre Haute...

Wis.-Milwaukee
Iowa-Ced. Rap.
Des Moines- _
Sioux City_ - -
Waterloo 

Ill.-Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield-  

3
al Reserve D istrict.-Chi

293,194
940,295

165,006.347
5,674,793
4,112,700
3,586.286

26,074.000
2,846,966
6,956,272

32.840,547
3,357,879
10.246,685
6,618,411
1,614.567
1.684.839

584,026.537
105,793,588
5,639,427
3,513,084
2.521.815

cage.
291,398

1,452.890
228.991.453

9,762.747
3,365,963
3,421.020
27.073,000
4.071.990
6.764,339
36,819,123
3,029.304
9,251,989
7,589.743
1,512.644
2,156,787

782,539.506
1,468,384
6.278.780
3,765,957
3.121,253

-
+0.6

-35.3
-27.9
-41.9
+22.2
+4.8
-3.7
-30.1
+2.8

-10.8
+10.8
+10.7
-12.8
+6.7

-22.8
-25.4
-27.9
-10.2
-6.7
-19.2

330,644
1,032.847

190,129.735
9,878.917
2.464.269
3,523.971
27.007,000
3.186.800
6,679,171

50.682,184
2.985,551
10.601.376
7,114,564
1,248,309
1.688.792

767,860.771
1,336.793
6.232.995
3,503.291
2,954.513

275,049
1,163,464

168,388.040
10.081.292
2.374.000
2,764.199

26,671.000
3,067.900
7,333.068

46.680.096
2,684.076
8.984.156
7,321,565
1,347,530
1,555.443

677.175.145
1,490.856
4.906.619
3,391,092
3,057.279

Total (20 cities)

Eighth Federa
Ind.-Evansville-
Mo.-St. Louis..
Ky.-Louisville„
Owensboro.

Tenn.- Memphis
Ark.-Little Rock
III.- Jacksonville

Quincy 

Total (8 cake) -

Ninth Federal
Minn.-Duluth 

Minneapolis _
St. Paul 

N. Dak-Fargo- -
S. D.-Aberdeen
Mont.-Billings -
Helena 

Total (7 cities) _

Tenth Federal
Neb.-Fremont _ _

Hastings 
Lincoln 
Omaha 

Kan.-Topeka  
Wichita 

Mo.-Kan. City_
St. Joseph - - -

Okla.-Okla. City
Colo.-Col. Spgs.
Pueblo 

Total (11 cities)

Eleventh Fede
Texas-Austin. _

Dallas 
Fort Worth..
Galveston 

La.-Shreveport.

Total (5 cities).

Twelfth Feder
Wash.-Seattle _
Spokane 
Yakima 

Ore-Portland-
Utah-St. Lake C
Cal.-Fresno __
Long Beach_ _ _
Los Angeles- - -
Oakland 
Pasadena 
Sacramento...
San Diego. - - -
San Francisco.
San Jose 
Santa Barbara.
Santa Monica.
Stockton 

Total 117 cities)
Grand total (127

cities) 

Outside N.Y..

973,328,232 1,142,728.270

I Reserve Dis trict.-St.
5,010.650

128.100.000
39.335.975

883,834
23,980,876
14,940,675

409,200
1,348,541

L outs.
8.950.656

148,100.000
48,188,651

765.509
24,249.367
15,449,016

418,823
1,405,089

-14.8 1,099,442,493

--27.9
--13.5
--48.3
1-12.8
--4.1
--3.3
--2.3
-40

5.543.961
151.600.000
46.108.392

652.588
23,332.494
15.822,342

340.356
1,441,967

985.692.669

5.505.445
145,112,13?
40,064.762

549.171
22,446.226
15,508,307

319,200
1,459.048

213,989,751

Reserve His
4,975,478
79,511,178
22,760.880
2.073,326
1,192,203
706.318

3,580,400

245,507,111

trict -MI n n
6.828,597
82,868,588
33,347,84
2,293,51
1,456,67
711,40

3.894.000

-12.8

eapolis
--27.1
--4.1
--31.7
--9.6
--18.1
--0.7
--8.1

244,842.100

7,440.993
83.164.168
34,006.366
2,193,824
1.389.248
696.207

3,228,000

230.963,296

6,730,065
76.131,567
31,054,914
2,075,030
1,338.517
836.522

2,893.524

114,799,783

Reserve Dis
387.271
564,970

*3,200,000
46,507,898
4.481.014
8,387,400

135,102,325
7.353,000

32,174.650
1.316,619
1,807,634

131,400,614

trict - Karts
452,090
661,919

4,588,356
43,740,908
7.776.662
9,396.259

142,085,058
7.706.068

35,174.650
1,460,529
1,913,369

-12.7

as City
-14.3
-14.6
-50.3
+6.3
-7.2
-10.7
-4.9
-4.6
-8.5
-9.8
-5.5

132,118,806

455,637
636,668

5,419.505
43,535.726
4,592,012
9,261.587

138,356.634
7,857,844
33.500,000
1,462.798
1,677,519

121,060,119

391.688
484,138

5,027.886
40.947.073
3.939.531
8.696,180

150,911.654
7,744.132
34,745,200
1,277.318
1,507,533

241,282,781

ral Reserve
1,644,715

50,264,238
14,429,805
4,357,000
7,348.032

251,955,868

District-Da
2,203,988

59,549,557
15,685,700
5,718,338
6.185.181

-4.2

Ilas-
-25.4
-15.6
-8.0
-23.8
+18.8

240.755.9301

1,872,722
51,575,207
14,344,020
5,154.000
8.012.272

255,672,383

1,670,525
55,316,991
13.773,652
12,439,000
8,555.564

78.043,790

al Reserve
41,791,776
12,695.000
1.544,316

35,074,710
ty 21,211.815

5,009,206
8,608.614

186,832.000
16.820,837
6.571.038
9,833,949
6,895,643

195.635,189
4,391.458
2.496.641
2,423,764
3.047.600

89.342.784

strict.-San
51,436.981
15.282,000
1,413.491

38,442,113
21,297.810
4.172,964
11.148,212

248,833,000
22.385,590
9,063,316
8,764.878
8.113.117

218,811,488
4,021.679
2,407,198
2.391,985
3.004.000

-12.6

Franc
-18.8
-18.9
+9.2
-8.8
-0.1
+20.0
-22.8
-24.9
-24.9
-27.5
+12.2
-15.0
-10.6
+ 9.2
+ 3.7
+1.3
+1.5

80.958.2211

=0,--
40.653.497
14,339,000
1,743,204

36.794.636
20,545,482
4.391,552
8,781.526

203.988.000
21.493,093
8,790,529
8,876.203
6,607,459

227.888,000
3,666,237
2,066,844
2,478.692
4,242,700

91,755,732

46.678,747
12,703,000
1.377.709

37,573,965
20.085,8.15
4.365,640
8,280,093

198,346,000
19.577,278
8,077.674
10.599.763
8,356,000

206,919.000
3,607.612
2,000.032
2.527,148
4.160.300

560,883,556 670,989,822 -16.4 617.342.65,41 565.325.796

11,850.892,957 4,822,410.289 -20.0 12,248,272.33 410,220,669.05

,361,787.786 4,772.373.757 -8.6 4,704,76L82914,393,930.453

Clearings at-
Week Ended Jan 9.

1930. 1929.
Inc. or
Dec. 1928. 1927.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William_ _
New Westminster
Medicine Hat...
Peterborough....
Sherbrooke 
Kitchener 
Windsor 
Prince Albert__ _
Moncton 
Kingston 
Chatham 
Sarnia 

Total (31 cities)

127.128,828
132,110,869
48,009,601
23,083.938
7,745,192
6,938,668
4,208.489
8,540,898
11,879.548
2,726,719
2,881,121
4,165,867
6,662,561
5,881,138
579,270
730,089

2,949.449
1,448.219
1,461,937

_ 904.594
989,701
391,163

1,053,864
1,053,750
1,380,918
5.163.481
521,968

1,203,878
1.068,267
*860,000
961.468

3
195.620.775
170,702,249
57.715,727
23.167,459
9,284,294
7,165,114
4,346.655
7,065,623
13.984,509
3.264,695
3,089,682
3,968,521
6,604.455
6.220,675
747,153
754,239

3,258,352
1,432,776
1,353,572
1,133,014
946,230
524,959

1.241,979
955,546

1,228,284
6,407.368
492,551

1.035.046
822,317
869,038
788.136

16
-35.0
-33.6
-16.8

-16.6

+11.9
-16.0
-16.5

+5.0
+0.9
-5.5
-22.6
-8.3

+1.2
+8.0

-21.2
+4.6

-25.5
-15.2
+8.2
+11.3
-26.6
+ 6.0
+16.3
+11.8
-1.0
+22.0

151,128,481
168,476,159
55,467,880
21.580.293
7,124,439
6,065.869
3,505.350
5,940,974
13,750,637
2.691,903
2,348,089
3,644.417
6,328,083
5,736,697
534,191
620,465

3,130.988
1,485,135
1,177,674
1,026.883
715,99
383,299

1,193,231
822,00

1,439.504
5,289,97
475.400
986,50
822,259
953,520
707,129

109,753.830
103.583,509
49.072,397
14,984.593
5,732.226
7,045,479
3,258,934
4,811.181
7,745,916
2.608.085
2.003.465
2,777,490
5,146,656
4,937,921
522,817
585,722

1,754,533
1,300,184
931.345
766,205
713,424
251,891

1.136,983
849,510

1,169,986
1,062.772
397.783
918,924
661,787
753.733
602,218

414,685,454 535,890,993 -22.6 475.553,398 337,841.497

* Estimated.
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THE CURB EXCHANGE.
Trading on the Curb Exchange this week was quiet and

prices moved in desultory fashion. With the exception of a
few utility issues changes in prices were small. Utilities
show the widest movements. United Light & Power corn.
"A" was heavily dealt in up from 32 to 38%, the close
to-day being at 355/s. United Gas was also active and sold
up from 21% to 2734 and at 26 finally. Allied Power &
Light improved from 38% to 413% and ended the week at 40.
Amer. & Foreign warrants advanced from 693% to 73, and
dropped back to-day to 6734. Electric Bond & Share corn.
gained about four points to 863%, but reacted to 83. Standard
Power & Light corn, declined from 128 to 1233%, recovered
to 12734 and finished to-day at 125. Investment trusts
were firm. Fourth Nat. Investors corn. sold up from 343%
to 38 and ends the week at 36. Hydro-Elec. Securities corn.
moved up from 4034 to 44 and reacted finally to 41. Insull
Utility Invest. corn. advanced at first from 583% to 59, then'
dropped to 553%. Third Nat. Investors corn. improved
from 3134 to 35 but sold down to-day to 313%. Very few
industrials show any change of importance. Amer. Cigar
com, gained five points to 80. General Theatre Equip.
from 343% reached 383% and sold finally at 3734.
Among oils, Humble Oil & Ref. declined from 85% to 79,
Gulf Oil of Pa. fell from 141 to 135 and closed to-day at
135%.
A complete record of Curb Exchange transactions for the

week will be found on page 450.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Stifled
Jan. 17.

Bonds (Par Value).

Stocks Foreign
(No. Shares) Rights Domestic Governmeni

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 

• Friday 

Total 

332.700 8,900 81.170.000 3110.000
643.900 33.100 1.164.000 321.000
718.400 117,600 1,235.000 355.000
758.300 171.000 1.698.000 252.000
896.500 83.600 1,287,000 337.000
649,600 103,700 1.373.000 102,000

3,999.400 514,900 37,927.000 81,567.000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Jan. 11 1930:

7 GOLD.

The Bank of England gold reserve against notes on the 25th ultimo
amounted to £145848399 ins compared with .C140.504.845 on the previous
Wednesday). and represents a decrease of £8.057.916 since April 29th 1925-
when an effective gold standard was resumed.
On the 24th ultimo about 6586,000 was available in the open market.

The price was fixed at 84s. 118d.. at which the Bank of England secured
£345.000 and France £210,000; the balance was acquired for Home and
Continental trade.
There was little enquiry for the £858,000 of South African gold offered

n the open market yesterday and the Bank of England obtained £576,000
at the statutory buying price. At the fixed price of 84s. 10d. India took
£30,000 and the Home and Continental trade £48,000.
Since our last letter the following movements of gold to and from the

Bank of England have been announced, showing a net influx of £5,312,286
during the-period under review:

Received. Withdrawn. Received. Withdrawn.
Dec. 19  £39.808 Dec. 27 

  Dec. 28  
£5.364 £366.960

Dec. 20  E34.016 298.643 316.956
  Dec. 30 Dec. 21  4.679.000 200.230 190.522

Dec. 23  356.793 36.139 Dec. 31  601.179 250.000
Dec. 24  480.100 140.654 Jan. 1  2.000

Quite a cheerful note to the end of the year was given by the receipt on
the 21st ultimo of £4.679.000 in bar gold from New York. which constituted
the largest movement recorded at the Bank of England In any one day.
The gold represented consignments from three steamers-"Berengaria,"
"Bremen" and "France"-whIch reached this country at the same time.
Other receipts were about £920,000 bar gold from South Africa and about
£1,000.000 in sovereigns from Argentina. Of the withdrawals about
£1,007,000 bar gold was for France and £250.000 in sovereigns "set aside."
The Southern Rhodesian gold output for the month of November last

amounted to 46.219 ounces. as compared with 46.923 ounces for October
1929 and 47.705 ounces for November 1928.
The following were the United Kingdom imports and exports of gold

registered from mid-day on Dec. 16th to mid-day on Dec. 30th.:

Exports-
France  £16.828 Germany £203.019
United States of America 4.731.525 Netherlands  16.371
Argentina  1.296.956 France  27.245
Irish Free State  10.800 Switzerland  64.910
British West Africa-- 42.431 Austria  47.380
British South Africa-. 1.628.989 British India  117.927
Australia  3.030.000 Other countries  14.113
Other countries  8.052

Total- £10,766,581

SILVER.

Mince our last letter silver prices have shown a marked decline. With
the exception of that afforded by the Indian Bazaars no support has been
forthcoming and free selling by China and America caused quotations to
fall rapidly. From 22Md. and 22 5-16d. for cash and two months' delivery
respectively on the 20th ultimo. the fall continued without a break until
the 30th ultimo when 21 5-16d. and 21%cl. were quoted. The level thus
reached established a new record for value of the metal, the lowest price

Imports-

Total £490,965

previously recorded being 21 11-16d. touched in November 1902 and
January 1903.

Hesitation on the part of sellers and further enquiry from India for silver
for Immediate shipment brought about a slight reaction yesterday and
to-day, prices recovering to 2114d. for both deliveries.
The market having been forced down to a point at which India is disposed

to buy, there is a slightly steadier feeling for the moment, but the possibility
of the demand from this quarter being intermittent renders the outlook
still uncertain.
The following were the United Kingdom imports and exports of silver

registered from mid-day on Dec. 16th to mid-day on Dec. 30th.:
Imports-- Exports-

Germany  £41.304 Germany  £64.867France  77.604 China and Hong Kong_ _-- 156.509Netherlands  9.600 Other countries  15,546British India  42.732
Other countries  1.861

Total E173.101 Total £236.921
INDIAN CURRENCY RETURNS.

lacs of rupees.) Dec. 22. Dec. 15. Dec. 7.Notes in circulation  17919 17911 17973Silver coin and bullion In India  10813 10862 10970Silver coin and bullion out of India
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 

3222 5222 aHi
3718 Niti 5861
166 151 120

The stock in Shanghai on the 28th ultimo consisted of about 85.600.000
ounces in sycee. 126.000.000 dollars and 7.620 silver bars, as compared
with 85.300,000 ounces in sycee. 124.000,000 dollars and 6.020 silver bars
on the 21st ultimo.

Statistics for the month of December 1929 are appended:
-Bar Silver, Per Oz. Std.- Bar Gold,

2 Mos. Per Oz. Fine.Quotations- Cash.
1Highest price 22 11-16d. 22 11-16d. 84s. 110.Lowest price 21 5-16d.

Average price  22.297 
84s. 10d.

d. 848. 11.25der 
Quotations since our last letter.

Dec. 19 223-16d. 22Xd. 8.45. 11 Yid.
84s. 1134d.
84s. 1lMd.

20 22 Sid.
22 I-16d. 

22 5-16d.
22 Sid.21 

23 
2 

21 15-16d. 84s. 114d.
24 ' 211%13d-16d. 213d. 84s. II lid.

84s. 11Sid.21%cl. 21 I3-16d.27  
282215,5d.

844ss.. 
lid.
Id.30 .211 

lid.
5-Ificl .

.
Jan. 31 

21 7-16d. 217-158.84g. 10d.

8844gs .. 11 .1 4dd .erAvage for above 10 days_-.2211d9d. 
21  Sid.
21.812d.

The silver quotations to-day for cash and two months' delivery are
caPectively hd. and 13-16d. below those fixed on Dec. 18th 1929.

Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for December 1929
and 1928 and the six months of the fiscal years 1928-1929
and 1929-1930.

-Month of December-
Receipts. 1929. 1928.

Ordinary- s 5
Customs  39.297.854 45.802,924
Internal revenue:
Income tax 516.500.701 431,701,592

Internal revenue___ 50.664,274 47.917,243
Miscellaneous receipts:
Proceeds Govt.-owned secur.:
Foreign obligations-
Principal
Interest

Railroad securities
All others 

Trust fund recta. (reappro-
priatetl for investment) - - 1,137.952

Proceeds sale of surplus
Property  488.104 1.216.729
Panama Canal tolls, &e  2,403.925 2.504,468
Other miscellaneous a20.808,130 b113,i 12,864

 Sishforahy-----
1929. 1928.

5
302,214.137 301.778.637

1.185.317.860 1.012.795.591
318.493.629 303.436.561

  40.632.179 28.562.640 40.858.180 28.562.640  70,091.729 70.049.563 80.520.597 80.233,092
406.697 2,988.784 3,053.370 4.823.558
508.041 298,728 1,986.750 1,163.382

1,949.867 20,967,312 26,463,609

4.678,127
14.763.772

0104.705.783

4,847.783
13.207,420

b90.326.803

Total ordinary 742,941,586 649.105,202 2,077.539.517 1,867.639,076

Excess of ordinary rects, over
total expenditures charge-
able against ordinary reets.299,750,639 265,085,931
Excess of total expenditures
chargeable against ordinary
recta, over ordinary recta

91,644,655

168,475,697

Expenditures.
Ordinary--

(Checks and warrants paid, dee.)
General expenditures 195,118.729 171,056.758 1,112.046.603 1,040,998.380Interest on public debt_c 94,864.777 94.560,414 328,492.873 337,995,777Refund of receipts:

?menial revenue  8,456,902 13,973.672 51.925,685 88.370.857

Customs  1.905.809 2,106,462 10,439,441 10.543,351

Postal deficiency  35,000.000 30,000.000Panama Canal  1,296,406 1,129,411 6,826.702 4,836,404Operations in special accounts:
Itallroads  3,575
War Finance Corporation  701
Shipping Board  979,149
Allen property funds  201.318

Adjusted service ett. fund_ 4647.405
Civil-service retirement fund_ 499,169
Investment of trust funds:
Government life Insurance_ 1,054.733
DLst. of Col. teachers' retire_ 83.220
Foreign service retirement  48,249
General railroad contingent_  

41,068 4784.345 d864,713
d65,973 449.073 d464.585

1.094,147 13,673.481 12.032.943
1,215,472 1.652.038 41,075.326

60.215 76.894 170.350
4148,590 20.475.268 19.936.446

1,884.927 20.449.365 25,993.383
64.940 314,348 300.201
47,866 346.582 334,530

203,598 170.025

Total ordinary 303.210,497 288,924,921 1,601,089.459 1,569,078,022

Public debt retirements charge-
able against ordinary recta:
Sinking fund  30.000.000
Purchases and retirements
from foreign repayments_ 189,600
Received from foreign govt.&
under debt settlements_  109,790,850

Received for estate taxes
Forfeitures, gifts, dm 

  274,514,950 369,925,800

18,000 418.000 18,000

97,075,350 109,790,850 97,075,350
58,100

1,000 23.503 17.600

Total 139,980,450 97.094,350 384,805.403 467.036,750

Total expenditures chargeable
against ordinary receipts.__443,190.947 384,019,271 1,985,894,862 2,036,114,772
Receipts and expenditures for June reaching the Treasury in July are included.
a Includes 84,283,230.96 received from Federal Reserve banks as franchise GRX

Dec. 31 1929.

4
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Chicago 
M innea polls_ _
Duluth 
Milwaukee 
Toledo 
Detroit 
Ind lanapol
St. Louis_
Peoria 
Kansas City._
Omaha 
St. Joseph.
Wichita  
Sioux City.

Total wk. '30
Same wk. '29
Same wk. '28

b Includes 82.584,658.50 received from Federal Reserve banks as franchise tax

Dec. 31 1928.
c The figures for the month include 344,685.60 and for the fiscal year 1930 to date

8261.858.38 accrued discount on war-savings certificates of matured series, and for

the corresponding periods last year the figures include $55,930.79 and S406,508.57,

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Jan. 11 1930, were as follows:
espectively.
d Excess of credits (deduct).

London,
week:

Fri..
Jan. 17.
21
848.11%d.
54%

100%
95%

105.55

been:

45

United States-

New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Fort Worth 
Buffalo 
" afloat 

Toledo 
" afloat 

Detroit 
Chicago 

• • afloat 
Milwau -e 
Duluth 
" afloat 

Minneapolis 
Sioux City 
St. Louts 
Kansas City 
Hutchinson 
Wichita 
St. Joseph, Mo 
Peoria 
Indianapolis 
Omaha 

GRAIN STOCKS.
Wheat, Corn. Oats;
bush, bush, bush,

1,458,000 3,000 179,000
204,000 6.000
775,000 29,000 208,000

4,609,000 43,000 69.000
726.000

1,691.000 80.000 112.000
2,395.000 1.000
4,194,000 116.000 519.000
8.819.000 1,386,000 2,347.000
9,355.000 383.000
2,810,000 15.000 146.000
210.000 919.000
247,000 10,000 25,000

23,163.000 2,097,000 4,574.000
804.000
632.000 1,016,000 4,157,000

24.235.000 296,000 2,054,000
357.000 270.000

32,034.000 1,075.000 7,358.000
864.000 314.000 357.000

4,203,000 606.000 368.000
23,373.000 911.000 15,000
2,406.000 59.000
6,167.000 125,000
5.770,000 619.000 11,000

63.000 116,000 1,149,000
1.411.000 547.000 702.000
9,265,000 1,779,000 733.000

Rye:
bush.

34,000
2,000
15,000
29,000

7,000

7.000
363,000
233.000

7,000

7,000
5,398,000

  4,383.000
18.000

2.739.000

758,000

12.000
30,000

8.000
12.000

Barley!
bush.

105.000

4,000
160.000

424,000
327.000
180.000
270.000
566.000
9,000

12,000
372.000

418.000
1.053,000

5,007.000
13,000
51.000
195,000

64.000

37.000
210.000

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at
as reported by cable, have been as follows the past

Sat., Mon., Tues., Wed., Thurs.,

Jan. 11. Jan. 13. Jan. 14. Jan. 15. Jan. 16.

Silver, p. oz_d_ 21% 21 7-16 21% 21% 21 7-16

Gold. p. fine oz. 84.9.11%d. 845.11%d. 84s.11%d, 84s.11%d. 848.11%d.

Consols. 2% % - 54% 54 5-16 54% 54%

British 57--------- 100% 100% 100% 100%

British 4 % %__ 94% 95% 95% 95%
French Rentes

(In Paris) Jr. 88.55 88.20 88.80 88 88

French War L'n
(in Paris)_ fr. ____ 107.75 107.55 106.80 105.60

The price of silver in New York on the same days has
Silver In N. Y., per oz. (eta.):

Foreign  45% 46% 45% 46% 46%

Zommerttal andAlt ts calm:mous gem

Breadstuffs figures brought from page 493. - 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 Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at-1 Flour. Wheat. Corn. 1 Oats. Barley. Rye.

bbis.1961bs. bush. 60185. bush. 56 lbs. bush. 32155. bus. 48 lbs. bus. 56 lbs.
208.000 129 1,564.000 306.000 87.000

'

23,000

124.000
40,000

1,053.000
270,000
15.000

188.000
31.000
33,000
463,000
48,000

1,427,000
338.000
213.000
380.000

3.000

35,000
311.000
22.000
9.000

711.000
484.000
558,000

1,149.000
1,389.000
461.000
126.000
205.000

233.000
112.000
57.000
36.000
18.000

132.000
260.000
80.000
102.000
108.000
10.000
4.000
22,000

246,000
38.000
159.000

8,000
50.000

5.000

24.000
90.000
126.000
10.000
2,000
6,000

395.000
462.000
502.000

4.591.000
4.506.00
4,962,000

7.497 000
8,467 000
6,604,000

1.539.000
2.169.000
2,299,000

593.000
851,000

1,233,000

258.000
219,000
263,000

Since Aug. 1-
1929  10.515,000254,273,000
1928  12.205,000335,037,000
1927  11,622.000 304.933,000

121,523,000 82,920,00048,131.00019,605,000
131,755,000 82.908,00071.277.00018,762.000
122,943,000 81.377.00049.091,00028,134.000

Total receipts of flour an
the week ending Saturday,

d grain at the seaboard ports for
Jan. 111930, follow:

Receipts at-

New York..
Philedelphia._
Baltimore. _
Newport News
New Orleans*
Galveston
St. John, N.B.
Boston 

rota] wk. '30
Since Jan.1'30

Flour, 1Wheal,

290.0001 318,000
35,000 1,000
24,000, 9,000
1.000,

48,000,

2.000,
17,000:

45.000
245.000
204.000

Corn. 1 Oats.

I41,0001
6.000 2.000

21,0001

 I 
2.000

48,000 . 15,000

20.0001

13.000

Barley. Rye.

2,0001

1,000

1,000

417,000 822,000
856,000, 1.661.000

Ii 6000'
216.0001

52.000 2.000
123.000 21.000

2,000
8.000

Week 1929___ 491,000 3,741.000
Since Jan.1•29 999,000 6,616.000

1,577.000 386.000, 697.000 11,000
4,153,000 620.000 1,694,000 170,000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 11 1930, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley,

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 489,1100 79,235 40.000
Boston 48,000 3,000
Philadelphia 4,000
Baltimore 42,000  6,000  
Newport News 1,000  
Mobile 4.000  
New Orleans 512.000 5,000 48.000 12,000  
Galveston 511.000 32,000
St. John, N. B 204,000  2,000  
Halifax 1,000

, Total week 1930._ 1,806,000 5,000 180,235 12.000 40.000
I' Same week 1929._ 4.270.545 3.467.893 188.570 9.000   790 007

The destinat'on of these exports for the week and since
July 1 1929 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Since,,. and Since
July1 to- Jan. 11 July 1 Jan. 11 July 1 Jan. 11 July 1

r , 1930. 1929. 1930. 1929. 1930. 1929.

1. Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,
United Kingdom_ 44,934 1,956,418 705,000 35,138,000 30,000
Continent 94,136 2,097,174 1,101,000 48,010.000
So. & Cent. Amer_ 3.000 257,000 544.000 1.000 46,000
West Indies 26.000 329,000 33.000 4,000 176,000
Other countries 12,115 257,336 44.000

r...
Total 1930 180.235 4.896,928 1.806,000 84.209,000 5.000 252,000
Total 1929 168,570 6,335.418 4,270,545 193,965.049 3,467,893 11,898.260

Total Jan. 11 1930_172.207.000 12.143.000 26.691,000 14.062.000 9,507,000

Total Jan. 4 1930___175.5 8,000 9,892,000 26,958,000 13.715.000 9.737.000

Total Jan. 12 1929_134.350.000 20,263,000 13.034,000 6.462,000 9.273.000

Note.-lionded grain not included above: Oats, New York. 423,000 bushels':

Philadelphia. 3,000; Baltimore, 5,000; Buffalo, 254,000: Duluth, 15,000: total.

700 000 bushels, against 790,000 bushels in 1929. Barley. New York, 612.000

bus! els; Buffalo, 1,220.000: Buffalo afloat, 1.071,000; Duluth, 104,000; total.

3.007,000 bushels, against 4.425,000 bushels In 1929. Wheat. New York. 5.846,000
buQi els' Boston, 1,612.000: Philadelphia, 3,279,000: Baltimore. 3.978,000: Buffalo,
7,6'3.000; Buffalo afloat, 12,555,000; Duluth, 159,000; total, 35,112,000 bushels.
against 36.769.000 bushels in 1929.

Canadian-
Montreal  6,786,000   1,474,000 440.000 1,134,000

Ft. William & Pt. Arthur_48,585.000   3,982,000 4,204,000 13,986,000

" afloat  194.000 299,000

Other Canadian 19.761,000   3.926.000 1,511.000 1,392,000

Total Jan. 11 1930____75.326.000   9,382.000 6.155.000 16,811,000

Total Jan. 4 1930____75,567.000   9,581,000 6,139.000 16.749.000

Total Jan. 12 1929.-78,538,000   8,453,000 2,610 000 7.792,000

Summary-

American 172.207,000 12,143,000 26.691,000 14.062.000 9,507.000

Canadian  75.326,000   9,332.000 6.155,000 16.811,000

Total Jan. 11 1930__.247.533,000 12,143,000 36 073.000 20.217,000 26.318.000

Total Jan. 4 1930_252,811,000 7.943.000 37.059.000 18.683.000 26,478 000

Total Jan, 12 1929_212.888,000 20,263,000 21,487.000 9,072.000 17,085.000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ended Friday, Jan. 10 1930 and since July 1 1929 and 1928,

are shown in the following:

Exports-
Week

Jan 10
1930.

Wheat.

Since
Jul o 1
1929.

Corn.

Since Week
July 1 Jan. 10
1928. 1930.

Since
Jut', 1
1929.

Sines
Jul, 1
1928.

North Amer.
Black Sea..._
Argentine...
Australia
India 
0th. countr's

Total 

Bushels.
6,223,000
328.005

2.282.000
1,768,000

848,000

11,449.000

Bushels. Bushels.
177,956,000 329,468.000
16,211,000

103.499,000
27,629,000

320.000
23.284.000

348.899,000

70.585.000
38,544,000
1,064,000

29,300

Bushels. Bushels. Bushels.
56,000 2,251,000 14,652.000

995,000 11,263,000 1,827,000
4,051,000116,473,000 165,644,000

119,000 21,703,0001 20.189.000

470,873.0001 5,221.000150.690,000 202,312,000

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes

in national bank notes and in bonds and legal tenders on

deposit therefor:

Amount Bonds
on Deposit to
Secure Ctreula
inn for National
Bank Notes.

National Bank Circulation,
Afloat on--

Bonds.

Dec. 31 1929 
Nov. 30 1929 
Oct. 31 1929 
Sept. 30 1029____.
Aug 31 1929 
July 31 1929 
June 30 1929 
May 31 1929 
Apr. 30 1929 
Mar. 31 1929_ _.
Feb. 28 1929 
Dec. 31 1928 
Nov. 30 1928 
Oct. 31 1928 
Sept 29 1928 
Aug 31 1928 
July 31 1928 
June 30 1928 
May 31 1928 
Apr 30 1923 
Mar. 31 1928 
Feb. 29 1928 
Jan. 31 1928 
Dec. 31 1927 
Nov 30 1927 
Oct. 31 1927 
Sept. 30 1927 
Aug. 31 1927 
July 31 1927 

667.774.650
667.635.630
666.736,100
607.093.770
666.864,280
666.407.040
686,199.140
666.233.140
666.221.390
666.630.890
666.432,090
667,013.340
067.505.440
667,168.440
667,318.040
666.732,700
666.643.200
665.658.650
667.491.900
666,196,460
666.866.710
667.01.1,210
666.230,710
667.127.710
666.830,210
666.873.290
666,945,790
667,143.790
667.156,290

663,823,167
664.115.977
661,822,047
652,823.980
649.297.990
657.764.443
662.773.570
663.328.203
663.364.517
661,924.472
659,651.580
662.904.627
663,931.957
662,705.675
660,463,912
660,518.182
658,463.423
658.732,988
661,522,450
661.127.600
662.412,992
661.481,322
659,332,017
662.380,082
663,340.675
663,167.030
662,742,593
663,747.178
661.550.768

Leval
Tenders.

34,118.073
37,465.128
38.506,768
38,564,085
38.652.573
39.707.550
41,520,872
39.651,731
38.720.772
36.750.627
35.231,759
35.877.502
36.248.802
37.446,779
37.688.747
38,299.802
38,926.224
40.887,664
39,757.992
38,814.509
36,802.227
38,250,372
38.407,517
38,623.507
39,060,424
39.825.664
40,537.019
41,052,614
42.967,269

Total.

697.941.240
701,581,105
700,328.815
691.388.665
637.950.583
697.471.993
704,294.442
702,979.934
702.085.289
698.675.099
694.883.339
698,782,129
700.180,759
700,152,454
698.152,659
698.817,984
697.389,647
699.620.652
701.280,442
699.942,169
699.215,219
699,731,694
697.739.534
701.003,589
702.401.099
702.992.694
703.279,612
704.799.797
704.518,037

$3,502,881 Federal Reserve bank notes outstanding Jan. 2 1930, secured by
lawful money, against $3,882,751 on Jan. 2 1929.
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The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and National bank notes Dec. 31 1929:

U. 8. Bonds Held Dec. 31 1929 to Secure—

Bonds on Depose On Deposit to On Deposit to
Jan. 1 1930 Secure Federal Secure Total

Reserve Bank National Bank Held.
Notes. Notes.

$
2s, U. S. Consols of 1930   593,255,950 593,255,950
2s, U. S. Panama of 1936 48,714.240 48,714,240
2s, U. S. Panama of 1938 25,804.460 25,804,460

Totals   667.774,650 667.774,650

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits Dec. 1 1929
and Jan. 1 1930 and their increase or decrease during the
month of December:

National Bank Notes—Total Afloat—
Amount afloat Dec. 1 1929 *701.581.105
Net decrease during December 3.639,865

Amount of bank notes afloat Jan. I 6697,941.240
Legal-Tender Notes—

Amount on deposit to redeem National bank notes Dec. 1  *37,465,128
Net amount of bank notes redeemed In December  3.347.055

Amount on deposit to redeem National bank notes Jan. 1 1930  $34,118,073

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange, Jan. 11 to Jan. 17, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1 19301.

Low. High.

Bank—

C
M
.
 

,O
M
M
 

0
0
1
-
-
O
N
M
O
N
8
0
0
.
5
M
8
C
.
8
0
.
M
M
O
g
M
M
O
N
M
O
O
C
.
O
S
8
W
M
O
M
S
N
V
 

§
§
 
§
§
§
 

N
M
O
 

M
t
.
.
V
 

N
.
M
t
.
.
N
 
.
.
 N
.
.
t
.
.
 
N
M
 
N
V
O
N
.
 
M
O
t
.
C
.
W
.
M
J
2
N
 

t..
.
N
V
.
N
 
V
 

V
M
 

.
.
 
.
M
 

N
 
.
 
.
 

M
.
.
 
.
.
.
t
.
•
 
.
 

.
M
 

.
0
 

.
 

a
a
 

a
a
"
;
 

8 
.
.
 

Boatmen's Nat Bank_ _100  230 230 230 Jan 23935 Jan
First National Dank..--100 88 88 90 87 Jan 90 Jan
Mercantile-Commerce _100 295 292 301 290% Jan 301 Jan

Trust Company—
Franklin-Amer Trust_ _100  259 259 259 Jan 277 Jan
Miss Valley Mere State 100  292 295 290 Jan 300 Jan
St Louis Union Trust_ _100  525 525 525 Jan 525 Jan

Miscellaneous—
Amer Credit Indemnity_25  4935 49% 49% Jan 49% Jan
A 13 Aloe Co corn 20  34 34 34 Jan 34% Jan
Amer Inv B •  8 8 8 Jan 10% Jan
Bentley Chain Stores corn '- 11 11 11 11 Jan 13 Jan
Brown Shoe coin 100 41% 40% 41% 40% Jan 42 Jan
Burkart Mfg corn • 4 4 4 Jan 4 Jan

Preferred •  12% 1255 12% Jan 12% Jan
Coca-Cola Bottling See_l 38% 38% 38% Jan 38% Jan
Cons Lead & Zinc A • 5% 551 554 5% Jan 6 Jan
Como Mills Co •  25 29% 25 Jan 2954 Jan
Crunden-Martin Mfg pf 100 95 95 95 Jan 95 Jan
Fred Medart Mfg corn. ..°  21 21 21 Jan 21 Jan
Fulton Iron Works pref 100 19 19 19 19 Jan 19 Jan
Granite Di-Metallic 10  30e 30c 300 Jan 30e Jan
Hamilton-Brown Shoe_ _25 8% 84 755 Jan 83,4 Jan
Hussman Remo corn-- - -* 23 22% 23 2235 Jan 23 Jan
Hydr Press Brick corn_ _lee  2% 235 235 Jan 231 Jan

Preferred 100 38 35 38 32% Jan 38 Jan
International Shoe cow. • 61% 6135 62 61 Jan 62 Jan

Preferred 160 105% 105% 10635 10434 Jan 106% JanJohnson-S & 8 Shoe * 53 46 53 43 Jan 53 Jan
Key Boiler Equipt •  40 40 40 Jan 40 Jan
Laclede-Christy coin •  3235 34 30 Jan 34 Jan
Laclede Steel Co 20 42 42 42 42 Jan 42 Jan
Landis Machine corn 25 46 45 56 45 Jan 64 Jan
Mo Portland Cement.-_25 34 32 3434 31 Jan 3434 Jan
Nat Candy corn • 2554 26 24 Jan 2635 Jan
Nicholas Beasley 5 435 435 435 435 Jan 5 Jan
Pedigo-Weber Shoe •  15 15% 15 Jan 1554 Jan
Pickrel Walnut •  16 16 16 Jan 16 Jan
Rice-1511x Dry Goods com.• 1551 15% 15% 14% Jan 16 Jan

First preferred 100 100 99 100 99 Jan 100 Jan
Scullin Steel pref • 28% 2854 29 2835 Jan 31% Jan
Securities Inv corn •  3234 32% 32 Jan 3234 Jan
Souwestern Bell Tel pf_100  118 118% 116% Jan 118% Jan
SU: Baer & Fuller coin__.'  24 24 20 Jan 24 Jan
St Louis Pub Serv corn_ _ _•  10 10 10 Jan 10 Jan
St L Screw & Bolt Orei-100  100 100 100 Jan 100 Jan
Sunset Stores pref 50  45 45 45 Jan 45 Jan
Wagner Electric corn_ _ _ _15 28 27% 29 2531 Jan 29 Jan
Preferred 100  105 105 10335 Jan 105 Jan

Street Ky. Bonds—
City & Suburban P S 55 '34  85 85 82 Jan 8554 Jan
United Railways 45_ _ _1934 71% 7035 71% 70% Jan 74 Jan

Miscellaneous Bonds—
Houston 0115%. 1938 92 92 92 92 Jan 92 Jan
Scullin Steel fis 1941 90 90 90 90 Jan 9334 Jan
St L Chain Stores 6.s...1943  92 92 92 Jan 92 Jan
• No par value.

New York City Banks and Trust Companies.
(All prices dollars per thaw

Banks
New York Bid Ask

Beaks
N. F. (Con., Bid Ask

Trust Cos.
N. F. (Con.) Bid As!

America 125 127 Seward 122 132 Fidelity Trust 47 49
Amer Calorie_ 105 115 US par $25•_ 67 69 Fulton  575 625
Bryant Park* 67 Yorkville __ 220

Yorktown'... 210 Guaranty _ _ 687 691
Central 120 125
Chase 16412 166 I Germanic 42 47
Chat h Phent Brooklyn Interstate_ - _- 33 3.5
Nat Bk & Tr 120 123 Globe 250 300 Irving Trust__ 58 58

Chemical _ _ _ _ 74 76 Peoples 450 625
Commercial.. 475 485 Lawyers Trust
Continental'. 391/ 41
Corn Exch..- 200 203 Trust Cos. Manufacturers 132 135

Murray 11111_ _ 240 260Fifth Avenue.2850 3000 New York. Mutual (West-
First 5200 5275 Banat Comic chaster). _ 400 425
Grace 600 ____ Italians Tr _ 324

Bank of N Y. N Y Trust—. 251 254Harriman_ _ 1750 1850 & Trust Co. 675 685 limes Square. 53 63Lefcourt 130 150 Bankers Trust 135 137 Title On St 'Fr 149 151Liberty 100 110 Bronx Co 'Sr. 70 80 United States.3200 300
Cent Hanover 320 330 Westcheder Tr 1000 100Manhattan' . 122 124 Chelsea Bank

National City 214 216 & Trust Co_ 55 60 Brooklyn.Penn Exch.__ 80 90 County 252 262 Brooklyn ____ 770 785Port Morris.. 40 _ _ Empire 72 75 Kings County 2901) 3100Public 120 123 Equitable Tr. 107 108 Midwood ____ 210 230
• State banks. t New stock. a Ex-dividend. Ex-stook div. y Ex-rights.

New York City Realty and Surety Companies.
(All prices dollars per share

Bid Ask Bid Ask Bid Ask

dliance R•ity 90 108 Lawyers West- N. Y. Inv'tle.m Surety- . - 108 113 chest M &T 200 255 let pref.__ 98 ---lond & Mtg 0 2d pref___ 97 --
($20 Dar)— 89 91 Mtge Bond__ 193 203
tome Title Ins 58 62 N Y Title & Westchesterdtwyers Mtge 47 49 Mortgage— 42 44 Title & Tr_ 130 160.awyers Title
& Guarantee 273 283 0 S Casualty 95 100

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
lag.
Rate. Bid. Asked. Maturity.

Int.
Rate.

Mar. 15 1930....
line 16 1930...
dept. 15 1930....

53,4%
414%
354%

100,n
1001sts
99•11n

100812
10011n
9922.3

Sept. 15 1930-32
Mar. 15 1930-32
Dec. 15 1930-32

34%
34%
34%

I BO. Asked.

991a 991h1
998as 9915n
998, 99an

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.Jan. 6—The State National Bank of Wayne, Neb  350,000Conversion of the State Bank of Wayne, Neb.

President R. W. Ley. Cashier, H. Lundberg.
Jan. 8—First National Bank in Honey Grove, Tex  50,000President, W. 0. Connor. Cashier, J. B. Hembree.

VOLUNTARY LIQUIDATIONS.
Jan, 6—The National Bank of Delaware at Wilmington, Del  110,000Effective Jan. 4 1930. Liq. Agent, John Hare, Jr., Wil-

mington, Del. Absorbed by Security Trust Co.,
Wilmington, Del.

Jan. 6—The Lawrence National Bank of North Manchester, Ind  100,000
Effective Dec. 23 1929. Liq. Agent, J. H. Miller, North
Manchester, Ind. Succeeded by Indiana Lawrence
Bank & Trust Co., North Manchester, Ind.

Jan. 7—The American National Bank of Winter Haven, Fla  150,000
Effective Nov. 22 1929. Liq. Committee: M. E. Viertel,
Allen E. Walker, J. W. Foley, B. B. Marshall and W
II. Schulz, Jr., care of the liquidating bank. Suc-
ceeded by the American National Bank in Winter
Haven, No. 13383.

Jan. 9—The First National Bank of Seward, Neb  50,000
Effective Jan. 3 1930. Lis'. Committee: Lewis Berry, W.
E. Langworthy and A. J. Trute, care of the liquidating
bank. Absorbed by the Jones National Bank of Seward,
Neb., No. 3060.

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ Per Sh.
64 Harvard Trust Co., Cambridge,

par $20 103-105 ex-rts.
10 Medford (Mass.) Trust Co.,
(par $20)  85

8 Boston Nat. Bank 175
60 Federal Nat. Bank 106
10 Amoskeag Co. common (old)... 63
110 Arlington Mllls  24
67 Associated Textile Cos  3534
5 B. B. & It. Knight Corp. prof.

V. t. a.; 5-10 class A common
v. t. c 64 on pref.

10 West Boylston Mfg. Co., pre__ 5034
75 Potomska Mills  29
100 Associated Textile Cos  3534
22 Wamsutta Mills 2435-2434
120 Naumkeag Steam Cotton Co._ 90
8 Associated Textile Cos  as
50 York Mfg. Co  535
3 Associated Textile Cos  3654
45 Nashawena Mills  22
100 Grinnell Mfg. Corp  3134
6 East Middlesex St. Ry. Co  75
10 New Eng. Pub. Ser. Co. $7

Prior pref 100

By R. L. Day & Co., Bosto
Shares. Stocks. 5 Per 51.
10 Nat. Shawinut Bank, par $25  75
2 Merchants Nat. Bank 490
11 Boston National Bank 175
25 Federal Nat. Bank, par $20.— A06
100 First Nat. Bank, par $20 12555
10 Federal Nat. Bank, par $20___ _106
25U. B. Trust Co., par $25 107
50 Beacon Trust Co., par $20  5054
1 Amer. Trust Co 404
9 Lancaster Mills, pref  8
5 Ludlow Mfg. Associates 15435
10 Nashawena Mills  224
25 Arlington Mills 24-2434
3 Nashua Mfg. Co. pref  8034
5 Merrimack Mfg. Co. pref_69 ex-div.
25 Berkshire Fine Spinning Mao. pr. 77
50 Nantasket Beach Steamboat Co. 6334
1 Plymouth Coidage Co  863 TM Utilities Corp. pref  35
27 Plymouth Cordage Co  8554
30 Farms Co. common A  15

Shares. Stocks. Per Sh.
11-40 Atlantic Pub. UM. Inc.

class A  14
10 Craton & Knight Co. prof  5934
100 Old Colony Trust Associates. 42-4254
5 Eastern Mfg. Co. prior pref.,

par $.50  41
10 Eastern Mfg. Co. common  40
20 Ludlow Mfg. Associates 154
28 Eastern Utilities Assoc. cony.... 13
100 Royal Tiger Mines Co., par le_ 3%
7 Great Western Power Co. 7% p6-10055
30 Old Colony Trust Associates  43
10 units United Pub. Ser. Co. corn.
and 7% pref  7931

25 No. Bost. Ltg. Prop, corn. v.t.e- 8654
10 No. Bost. Ltg. Prop. pfd. (free)
par $50  5054

40 Boston IIeraid-Traveler Corp  2754
100 New Eng. P. B. Co. corn.-- 28)(
34 Amer. NaturarOas Corp. 2d pt.,

par $10  6%
Mtge. note for $5,000, dated Oct. 22
1927, due Oct. 22 1930, secured
by real estate in Chelsea, Mass..

$3,000 lot

n:
Shares. Stocks. Per Sh.
5 Boston Woven Hoes & Rubber
Co. common  88

30 Cent. Maine Pow. Co. 7% pre-
ferred  104 & div.

14 Multibestes Co. common  30
100 U. S. Elec. Lt. & Pr. shares

trust etf. series A  3834
55 Northern Texas Elec. Co. 6%

prof.; 5585 6% pref. div. scrip._1185 lot
10 Draper Corp  63
5 Amer. Glue Co. pref 11254
18 Draper Corp 63-6334
25 Alexander Hamilton Inc. Corp.

panic. class A  15
100 Old Colony Trust Associates— 4254
100 Beacon Participations, Ino.,

preferred A  1334
15 Baush Machine Tool Co. pref._ 18
50 Baush Machine Tool Co. coin_ 754
Bonds— Per Cent.

$10,000 Federal Investment Trust ;
4s  100 & int.

By Barnes & Lofland, Philadelphia:
Shares. Stocks $ per Rh.
5 Bucks County Trust Co., Doyles-
town, Pa 225

25 Phila. Nat. Bank, par $20 14431
5 Tradesmen's Nat. Ban & Tr. Co_426
150 Bk. of Phila. & Tr. Co., par $10 30
340 Bankers Trust Co., par 850- _ _ 70
2 Security Title & Trust Co., par $5062
5 Girard Ave. Title & Tr. Co..

par $50) 300
17 Market St. Title & Trust Co..
Par 850 340

4 Girard Trust Co., par $10  7534
48 Broad St. 'limn Co., par $50. 55
10 Broadway Merchants Trust Co..
Camden, N. J., par 520  60

100 Deposited Bank Shares, ser. B-1 1151

• .
725 units Baker Steel Co. (unit con-

sists of 1 pref. & 1 common) _ ___ 50
34 Hillside Cemetery Co  23
100 Phila. Co. for Guar. Mtges ,

par 320  44
19 Bankers Bond & Mtge. Guar.
Co. of Amer., no par  15

24 Northern Liberties Gas Co.,
par $25  35

50 Keystone Telep. Co. pref  53
Bonds— Per Cent.

200 Temple University 1st Os  96
17 Union Bank & Trust Co  2
5 Citizens Bank of Jenkintown. _  100 1
50 Central Nat. Bank  6954
6 Bankers See. Corp. prat [3634
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Shares. Stocks. $ per Sh.
500 Munson Steamship Line, no

par; 50 The Munson Corp., no
par 85,500 lot

140 Alaska Refrigerator Corp. 7%
Pref., Dar $50  30

200 Alaska Refrigerator Corp. com-
mon, no par 

50 The Saint-Phalle Corp. (mno. by
letters patent under Quebec Com-
panies Act), no par  10

50 Clarkson Construe. Co., Inc.,
(N. Y.)  10

1 Paragon Trading Corp. class C
7% pref $47 lot

12 Curtis & Brown Mfg. Co.; 63
The Investment Co. of N. J.; 50
Quicksilver Mining Co. prof.:
1 Cavendish Club Inc. pref.--$38 lot

1 Standard Gas Light Co. of N. Y.
common elf. of deposit 155

1 Standard Gas Light Co. of N. Y.
Preferred ctf. of deposit 155

200 Imp Carbon Chaser Corp., par
$1; 5 Penn Zinc Co.; 100 Tonopah
Extension Mining Co., par $1;
25 Tonopah Extension Mining Co.
prof.; 10 Venango ROyalty Co.,
par $50 $7 lot

220 McDowell Motors,Ino.,Par $10 $1 lot
$100 Toro Blanco Mining Co. 7%

special contract bond: $500 Con-
sol. Arizona Smelt. Co. 30-yr.
cony. Inc. 5s, Jan. 1 1939; 11 shs.
Wheeling & Lake Erie RR. Co.
24 pref. (old co.): $1.000 Inter-
boro MetroPol. Co. 4M % coll.

By Adrian H: Muller & Son, New York:
Shares. Stocks. $ Per Sh.

trust 433s, option No. 1 elected:
Guaranty Trust Co. receipt;
$1,000 N. J. Short Line RR. Co.
5% 30-yr. lot M. 55, Apr. 1 1934,
April 1908 and subs, coup. at-
tached; $15 Pitts. Wheel. & L. E.
Coal Co. 4% bondholders' protec-
tive committee preferential re-
celPt: 20 Horn Silver Mines Co.,
par 31; 1 Nineteenth Ward Bank;
20.000 Consol. Arizona Smelt. Co.
par $5; 2 Second Ave. RR.; 20
Brooklyn Ferry Co. of N. Y. ett.
of dep.; 5 Chemung Spring Water
Co., par 320: 4 Chic. Term.
Transfer RR. Co. corn. elf. of
dep.; 3 H. B. Claflln Co. let pref.;
1 EL B. Claflln Co. 2d pref.; 100
Electro-Pneumatic Transit Co.
ett. of dep.; 3 N. Y. Phila. Co.;
400 Toro Blanco Mining Co., par
$1; I Van Norden Trust Co. (N.
Y.); I H. B. Warner & Co., Ltd.,
ordinary; 1 H. H. Warner & Co.,
Ltd., 8% cum. Prof.: 1 H. H.
Warner & Co., Ltd., ordinary;
20,000 Adanac Sliver Mines, Ltd.,
Par $1; 500 Cerbat Silver Mining
& Milling Co., par 85:500 Nevada
Superior Consol. Copper Co., par
$1; 1 Bklyn. Rapid Transit Co.;
40 El Paso Consol. Gold Mining.
par $5 $24 lot

5 Knollwood Cemetery. Mass. (for
5 shs. interest in )4 the proceeds
of the sale of use of lots $11 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.
1,000 Tonopah Midway Cons.
Mining Co., par $1 $15 lot

IS Fort Erie Artificial Ice Co.,
Ltd., 7% cum. pref $10 lot
Bonds. Per Cent.

$10,000 Cisco, Tex., 6% funding
series of 1924, due Feb. 25 1949,
coupons due Feb. 25 1930 at-
tached $1,100 lot

$5,000 Sarasota, Fla., impt. 6a,
Nov. 1 1930: coupons May 1
1030 attached $600 lot

Bonds. Per Cent.
85,000 Sarasota, Fla., inapt. 63.
Nov. 1 1931, coupons May 1
1930 attached 3500 lot

$3,000 Auburn .k Northern Elec.
Ry. 5s. 1945, ctf. dep_ _320 per $1,000

$5,000 Terminal & Transportation
Corp. of Amer. 1st mtge. & coll.
trust 633s, due 1947, ser. A. May
1930 and sub, coup. aft _$12 per $1,000

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed,
Cent. Payable. Days Inclusive.

Ralirrarris (Steam).
Androscoggin & Kennebeck let pref.-D
Buffalo Rochester & Pitts. common 

Preferred 
Mine Hill dt Schuylkill Haven 
Nashville Chattanooga & St. Louis 
Extra  

Pittsburgh Chic. Chic. & St. Louis 
Virginian Ry. preferred 

Public Utilities
Amer. & Foreign Pow. 24 pf. A (qu.)__ _
Bangor Hydro-Elec. Co. corn. (qu(tr.) 
Birmingham Gas $6 let pref. (guar.).-
Elect, Is Power & Light Corp.-
Allotment ctfs. 60% paid 
Second pref. A (guar.) 

Empire Public Serv. Corp. corn. A (qu.).
Federal Water Service class A (quar.)._
Class B (guar.) 

Idaho Power 7% pref. (guar.) 
MS preferred (guar.) 

Kentucky Utilities prior pref. (guar.).- -
Knoxville Power & Light $7 pref. (qu.). -
Long Island Ltg. corn 
Lynn Gas & Electric (qua?.) 
Marconi Wireless Telegraph. Ltd.-
Amer. dep, reta. for pref. reg, shares 
Amer. dep. rcts. for pref. bearer shs 

Nat. Power & Light, corn. (guar.) 
National Public Serv. Corp., corn. B(qtr)
Common B (extra) 

North Amer. Light & Power, corn. WO -
Pacific Gas ag hoc. Sh % prof. (quar.)..
6% preferred guar) 

Rockland Light az Power 
Sierra Pacific Elec. Co.. corn. (gust.)...

Preferred (quer.) 
Southern Colorado Power, corn. A (tiu.)-
Wilmington Gas Co.. Prof 

Banks.
nRichmond National (stock dividend).*

Fire Insurance.
American Equitable Assurance, com.(qu)
Guardian Fire Assurance of N.Y. (quar.)
Knickerbocker Ins., corn. (guar.) 
New York Fire Ins., corn. (guar.) 

Miscellaneous.
Allegheny Steel, com. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Allen Mfg., Prof. A (guar.) 
Class B (guar.) 

American Chatillon, pref. (guar.) 
American Coal of Allegany Co. (guar.)._
Amer. Department Stores, let pf. A (qu)
American European Securities, pf. (qu.)
American Railway, trust shares (No. 1)_
Andrews (Frank L.)

Invest. Trust, corn. (guar.) 
Preferred (quar.) 

Atlantic Finance & Discount, pref 
Bachmann. Emmerich & Co., pf. B (au)
8% pref. and cum. pref. (guar.) 

Baker (Nelson) & Co. (guar.) 
Extra 

Beneficial Indus. Loan Corp., corn. (qu.)
Benson & fledges. pref. (guar.) 

Preferred series A (quar.) 

vIdend passed.
*2 Feb. 15 *Holders of rec. Feb. 5
*3 Feb. 15 *Holders of rec. Feb. 5
• 31.25 Feb. 1 *Holders of rec. Jan. 16

333 Feb. 3 Holders of rec. Jan. 25
1 Feb. 3 Holders of rec. Jan. 25

•233 Jan. 20 *Holders of rec. Jan. 10
*3 Feb. 1 *Holders of roe. Jan. 15

$1.75 Mar. 1 Holders of rec. Feb. 10
*50e. Feb. I *Holders of rec. Jan. 10
$1.50 Feb. 1 Holders of rec. Jan. 18

*733 e Feb. I *Holders of rec. Jan. 10
• 31.75 Feb. 1 'Holders of rec. Jan. 10

145e. Feb. 15 Holders of rec. Jan. 25
800. Mar. 1 Holders of rec. Feb. 3
10e. Mar. 1 Holders of rec. Feb. 28

•133 Feb. 1 *Holders of rec. Jan. 15
• $1.50 Feb. 1 *Holders of rec. Jan. 15
*1M Feb. 20 *Holders of rec. Feb. 1
• $1.75 Feb. 1 *Holders of rec. Jan. 20
•15c. Feb. 1 *Holders of rec. Jan. 15

*31.25 Dee. 31 Holders of rec. Dec. 23

•w333 Jan. 7 *Holders of rec. Dec. 28
"w333 Jan. 7 *Holders of rec. Dee. 28
•25c. Mar. 1 *Holders of rec. Feb. 14
•25e. Feb. 1 *Holders of roe. Jan. 15
*60e. Dec. 31 *Holders of rec. Dec. 27

*fa Feb. 15 "Holders of roe. Jan. 20
'3434c Feb. 15 *Holders of roe. Jan. 31
•3733e Feb. 15 *Holders of reo. Jan. 31
•22e. Feb. 1 *Holders of too. Jan. 15
*50c. Feb. 1 *Holders of rec. Jan. 22
•133 Feb. 1 *Holders of rec. Jan. 22
50c. Feb. 25 Holders of rec. Jan. 31
3 Mar. I Holders of rec. Feb. 8a

c33 1-3 Apr. 1 *Holders of rec. Mar. 25

be. Feb. 1 Holders of tee. Jan. 24
50e. Feb. 1 Holders of roe. Jan. 22

3734 e Feb. 1 Holders of rec. Jan. 24
30e. Feb. 1 Holders of rec. Jan. 24

150. Jan. 18 Holders of rec. Dee. 31
*1543. Feb. 18 *Holders of rec. Jan. 31
•15c. Mar. 18 *Holders of rec. Feb. 28
•133 Mar. 1 *Holders of rec. Feb. 15
•133 June 2 *Holders of roe. May 15
*133 Sept. 1 *Holders of rec. Aug. 15
*1 Dec. 1 *Holders of rec. Nov. 15
*57e. Jan. 1 *Holders of rec. Boo. 16
•13e .Jan. 1 *Holders of rec. Dee. 18
*133 Feb. 1 *Holders of roe. Jan. 20
1 Feb. 1 Holders of rec. Jan. 16

'134 Feb. 1 *Holders of rec. Jan. 16
$1.50 Feb. 14 Holders of rec. Jan. 31
•40c. Jan. 15 *Holders of rec. Jan. 15

40e. Feb. 1 Holders of rec. Jan. 25
75c. Feb. 1 Holders of rec. Jan. 25
333 Jan. 15 Holders of rec. Dec. 31

*8733 Jan. 31  
*2 Jan. 31  
*15c. Mar. 15 *Holders of rec. Mar. 10
•50c. Mar. 15 *Holders of roe. Mar. 10
3733e. Jan. 30 Holders of rec. Jan. 10
*50c. Feb. 1 *Holders of rec. Jan. 20

87.33c. Jan. 30 Holders of rec. Jan. 10

Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
Bessemer Limestone ec Cement. el. A(qu)
Betco Corporation, preferred 
Bloch Bros.. cons. (guar.) 
Common (guar.) 
Common (guar.) _
Common (guar.) -  
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Blue Ridge Corp., pref. (guar.) 
Bruce (E. L.) Co., corn. (guar.) 
Brunswick-Blake-Collender Co., corn.-
Buckeye Steel Casting, corn. (quar.)

Preferred (guar.) 
Buckeye Pipe Line (guar.) 
Bunts Bros., corn. (guar.) 

Preferred (guar.) 
Canadian Dredge & Dock, corn. (quar.)_

Preferred (guar.) 
Carreras, Ltd.
Amer. dep, rights ordinary stk. req-  
Amer. dep. rights A ordinary stock _ _

Amer. dep. rights B ordinary stock-
Central Cold Storage, corn. (guar.) 
Common (guar.) 

Chain & General Equities, Inc. pf. (WI.) -
Chain Store Stocks-dividend omitted.
Charls Corporation, corn. (guar.) 
Common (extra) 

Chic., Wilm. & Franklin Con. pf. (qu.)  
Cities Service, common (monthly) 
Common (payable in corn. stock) 
Preference and pref. BB (monthly)...
Preference B (monthly) 

Clinchfield Coal, pref. (guar.) 
Connecticut Cash Credit, corn. (qu.)

Preferred (guar.) 
Preferred (extra) 

Consolidated Cigar Corp., pref. (quar.)-
Coon (W B.) Co., cons. (guar.) 

Preferred (guar.) 
Cosden Oil, Preferred 
Be Beers Consol. Mines, Amer. sirs 
Detroit Paper Products-dividend °mitt
Disha Steel Constr. cl. A (qu.) (No. 1)-.
East. Theatres, Ltd.. Toronto, com.(qu.)
Electrical Appliance Finance. pf. (qu.).-
Electric Shareholdings Corp.. corn. (qu.)
Corn. (payable in com. stock) 
Prof. (cash or 1-20 sh. of com. stock) _

Enamel & Heating Products (guar.)_..
Ewa Plantations Co. (guar.) 
Fairey Aviation, American shares 
Family Financing Corp., corn 

Preferred (guar.) 
Foster & KleLser, common (guar.) 
Fox Film Corp.-See note (5)•
General Tire & Rubber, common (guar.).
Globe Grain & Milling Co., corn. (guar.)

First preferred (guar.) 
Gt. Britain & Canada Investors (No. 1)_

75e. Feb. 1 Holders of rec. Jan.' 20
755. Feb. 1 Holders of rec. Jan. 20

•3733c Feb. 15 *Holders of rec. Feb. 10
•3733e May 15 'Holders of rec. May 10
•3733c Aug. 15 *Holders of roe. Aug. 9
•3733c Nov. 15 *Holders of rec. Nov. 10
Si 34 Mar. 31 *Holders of rec. Mar. 26
"133 June 30 *Holders of rec. June 25
*133 Sept. 30 *Holders of rec. Sept. 25
*133 Dec. 31 *Holders of rec. Dec. 26
(n) Mar. 1 Holders of rec. Feb. 5
6234e. Feb. 1 Holders of rec. Jan. 21
divide nd pass ed-
*8233c Feb. 1 *Holders of roe. Jan. 20
*133 Feb. 1 *Holders of rec. Jan. 20
$1 Mar. 15 Holders of rec. Feb. 21
*31 Feb. 1 *Holders of rec. Jan. 3 5
"134 Feb. 1 *Holders of rec. Jan. 2
75e, Feb. 1 Holders of rec. Jan. 18
134 Feb. 1 Holders of rec. Jan. 13

• r25
• r25
•r353
•400.
*40c.
'134

Halle Brothers, common (guar.) 
Preferred (guar.) 

(Hawaiian Pineapple (guar.) 
Home Service, common (guar.) 
Holophane Co., common 

Preferred 
Hutchins Investing Corp., corn. (special)

Preferred (guar.) 
Imperial Royalties, common 
Common class A 
Preferred (monthly) 
Preferred class A (monthly) 

Incorporated Equities (guar.) 
Industrial Finance Corp., 70% pf. (qu.)

6% preferred (guar.) 
International Harvester, pref. (quar.) 

Internat. Safety Razor, class A (quar.)..

Class B (guar.) 
Class B (extra) 

Julian & Kokenge (guar.) 
Industrial Credit Service (guar.) 
Internat. Mercantile Marine 
Kidder Participations, Inc., common...

Common.. 
Preferred (extra) 
Preferred (extra) 

Kidder Participations No. 2, pref. (extra)
Preferred (extra) 

King Edward Hotel.-Dividend omitted
Kinney (G. R.) Co., common (goat.)...

Preferred (guar.) 
Kroger Grocery & Baking, 24 pref. (w.)
Landay Bros., class A.-Dividend omitt
Lazarus (F. & R.) & Co., Pref. (qua?.)..
Lincoln Printing common (guar.) 
McIntyre Porcupine Mines (guar.) 
Medusa Portland Cement (Var.) 
Mercury Mills, Ltd., pref. (guar.) 
Metropolitan Chain Stores, pref. (qu.)
Minneapolis Moline Power Implement
Co., pref. (guar.) 

Mitchum Tully Participations 
Preferred 
Preferred (extra) 

Mohawk Mining 
hloody's Invest. Service, panic. pr. (go.)
Motor Products Corp. (guar.) 
National Biscuit, common (guar.) 

Preferred (gnat.) 
Nat. Food Products Corp. cl. A (gu.)....
Nat. Recording Pump, cony. stock (gut.)
National Investment Shares, pref 
Nat. Securities Investment, prof. (qu.).
National National Supply common (guar.) 
National Tile, common (guar.) 
Navigazione General Italians-
Am. dep. recta. (dividend 40 lire) --

Nelsner Bros., Inc., pref. (guar.) 
Newberry (J. J.) Co., Prof. (guar.) 
N. J. Cash Credit Corp., cons. (quar.)_ _

Preferred (guar.) 
Preferred (extra) 

New Process Co., pref. (quar.) 
New York & Foreign Investing pt. (qu.)
N.Y. & Honduras Rosario Mining (qu.).
Extra 

North Lily Mining (quar.) 
Ohio Shares, Inc.. Prof. A (guar.) 
Oilstocks, Ltd.. common A & B (guar.).
Owens Illinois Glass, common (guar.)

eferred (guar.) 
Pacific Coast Biscuit, common (guar.) _ _

Preferred (guar.) 
Parker Pen common (guar.) 
Pennsylvania Cash Credit, cons. (gust.).

Preferred (guar.) 
Preferred (extra) 

Pennsylvania Investing, class A (qua?.).

50c.
250.

*134
2330.
154
50e.
Sc.

'1)4
15e.
15c.
15e.
1M
*70c.
•131
*333
*48c.

ed.
•3734c

50e.
133
"25e.

Jan. 7 *Holders of rec. Jan.
Jan. 7 *Holders of rec. Jan.
Jan. 7 *Holders of rec. Jan. 7
Mar. 31 *Holders of rec. Mar. 25
June 30 *Holders of rec. June 25
Feb. 1 *Holders of rec. Jan. 18

Feb. 1 Holders of rec. Jan. 22
Feb. 1 Holders of rec. Jan. 22
Feb. 1 *Holders of rec. Jan. 17
Mar. 1 Holders of rec. Feb. 15
Mar. 1 Holders of rec. Feb. 15
Mar. I Holders of rec. Feb. 15
Mar. 1 Holders of rec. Feb. 15
Feb. 1 *Holders of rec. Jan. 25
Jan, 25 Holders of rec. Jan. 13
Jan, 25 Holders of rec. Jan. 13
Jan. 25 Holders of rec. Jan. 13
Mar. 1 Holders of rec. Feb. 150
Feb. 1 *Holders of rec. Jan. 15
Feb. 1 *Holders of rec. Jan. 15
Feb. 1 Holders of roe. Jan. 15
Feb. 8 "Holders of rec. Feb. 1

Mar. 1 I Holders of rec. Jan. 31
Jan. 15, Holders of rec. Dec. 31
Mar. 1; *Holders of rec. Feb. 5

•11 Mar. r•Holders of rec. Feb. 5

*$1.50 Mar. 1I*Holders of rec. Feb. 5
50c. Feb. 1 Holders of rec. Jan. 15

•60c. Feb. 15 *Holders of rec. Feb. 5
*120. Jan. 15 *Holders of rec. Jan. 13
1734 C. Jan. 15 Holders of rec. Dec. 31

134 Jan, 15 Holders of rec. Dec. 31
*25c. Feb. 15 *Holders of rec. Feb.

$1 Feb. 1 Holders of rec. Jan.' 20 ;
*50c. Apr. 1 *Holders of rec. Mar. 20
•4334e Apr. 1 *Holders of rec. Mar. 20
*233  

75c.
133
50e.

*3734e
*50c.

"81.05
*33
•$1.75

733e.
134 e.
180.

*50c.
1)4
133

'134
60e,
50c
25e.

"4333c
aa
$1
*58 Me
*58 34 e
"3733c
•3713e
•25c
•25c

.250
2

ed.
*1%
"450.
25e.

'$1.50
133
$1.75

31.625
•25c.

•8233e
•15c.
$1.50
750.
34

•$1.75
*133
623.4e
75e.

6234e.
*31.50
• $1.25

750.

•13.3
*1!,.4

15c.
15e.
15c.
133

81.625
250.
25c.

eni
*1234c
*El
*1%
.25c.
8734e
*62 34 e

12e.
15c.
120.

6234e.

Jan. 31
Jan. 31
Feb. 28
Feb. 20
Apr. 1
Apr. I
Jan. 15
Jan. 15
Jan. 30
Jan. 30
Jan. 30
Jan. 30
Feb. 15
Feb. 1
Feb. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 1
Aug. I
Feb. 1
Apr. 1
Apr. I
Oct.; 1

Apr. 1
Mar. 1
Feb. 1

Feb. 1
Feb. I
Mar, 1
Jan. 1
Feb. 1
Feb. I

Feb. 10
Feb. 5
Feb.
Feb. 7
Mar. 1
Feb. 1
Apr. 1
Apr. 1
Feb. 2
Feb. 1
Feb.
Feb. 1
Feb. 1
Feb. 15
Feb. 1

Jan. 20
Feb.
Mar. 1
Jan. 25
Jan. 25
Jan. 25
Feb. 1
Jan. 15
Feb. 1
Feb. 1
Jan. 23
Feb. 1
Feb. 15
Feb. 15
Apr. I
Feb. 1
Feb. 1
Feb. 15
Jan. 25
Jan. 25
Jan. 25
Mar. 1

Holders of rec. Jan. 24
Holders of rec. Jan. 24
Holders of rec. Feb. 150

*Holders of rec. Feb. 1
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Jan., 9
*Holders of rec. Jan.' 9
Holders of rec. Jan. 25
Holders of rec. Jan. 25
Holders of rec. Jan. 25
Holders of toe. Jan. 25

"Holders of rec. Jan. 21
Holders of toe. Jan. 24
Holders of rec. Jan. 24
*Holders of rec. Feb. 5
Holders of rec. Feb. 14a
Holders of rec. Feb. I4a
Holders of rec. Feb. 14a
*Holders of rec. Jan. 15
*Holders of rec. Jan. 16
Holders of rec. Jan. 28

'Holders of rec. Jan. 17
*Holders of rec. July 18

Peen, di
Holders of rec. Mar. 17
Holders of roe. 'Feb. 14

*Holders of rec. Jan. 21)
rdifsifs*9 ,!P,

*Holders of rec. Jan. 20
*Holders of rec. Jan. 3 25
Holders of rec. Feb. 1
*Holders of rec. Dec. 24
Holders of me. Jan. 15
Holders of rec. Jan. 21

lagrea% awe
Holders of rec. Jan. 2$
*Holders of rec. Jan. 7
*Holders of rec. Jan. 7
*Holders of rec. Jan. 7
Holders of rec. Jan. 31
Holders of rec. Feb. 1
Holders of rec. Mar. 20

*Holders of rec. Mar. 20
*Holders of rec. Feb. 14
Holders of rec. Feb. 3
Holders of rec. Jan. 21
Holders of rec. Jan. 10

'Holders of rec. Jan. 20
*Holders of rec. Feb. 5
Holders of ree. Jan. 15

'Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Feb. 14
Holders of rec. Jan. 13
Holders of rec. Jan. 13
Holders of rec. Jan. 13
Holders of rec. Jan. 25
Holders of rec. Jan. 11
Holders of rec. Jan. 21
Holders of rec. Jars. 21

*Holders of rec. Jan. 113
*Holders of roe. Jan. 21
*Holders of rec. Jan. 31
"Holders of rec. Jan. 31
*Holders of rec. Mar. 18
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Feb. 1
Holders of rec. Jan. 13
Holders of rec. Jan. 13
Holders of rec. Jan. 13
Holders of rec. Jan. 31a
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Name of Company,
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Continued).
Petroleum Rectifying (guar.) *360. Feb. 1 *Holders of rec. Jan. 15Petroleum & Trading Corp.. cl. A (qu.). 31)4c. Feb. 1 Holders of rec. Jan. 20Philippe (Louis), Inc., class B (guar.).- 40c. Feb. 1 Holders of rec. Jan. 17Cony. partic., class A (special) 10e. Feb. 1 Holders of rec. Jan. 17Procter & Gamble, common (guar.).- *50c Feb. 15 *Holders of rec. Jan. 25Pro-phy-lac-tic Brush, common (qual.). 50e Feb. 3 Holders of rec. Jan. 25Public Utility Secur. Corp. pref. (qu.)--* 51.625 Feb. 1 *Holders of rec. Jan. 25Preferred (extra) •1234c Feb. 1 *Holders of rec. Jan. 25Quincy Market Cold Stor. pref. (en.) • $1.25 Feb. 3*Holders of rec. Jan. 16Raymond Concrete Pile, common (man) $1 Feb. 1 Holders of rec. Jan. 20Preferred (quar.) 750. Feb. 1 Holders of rec. Jan. 20Reliance International Corp., pref. (qu.) 75e. Mar. 1 Holders of roe. Feb. 20Reymer Bros. (quar.) *25c. Feb. 15 *Holders of rec. Feb. IRichard (Elmer) Co. pref.-Div. passed.
Royal Dutch Co.. N. Y. shares $1,3415 Feb. 5 *Holders of rec. Jan. 22
Russ Bldg.. San Francisco, prof. (qu.) "1.34 Feb. 15 *Holders of rec. Jan. 31
Schnebbe (F. P.) Engineering (quar.)... •I234c Jan. 15 *Holders of rec. Jan. 1Class A (guar.) "60c. Jan. 15'Holders of rec. Jan. 1
$3 preferred (quar.) "75c. Jan. 15 *Holders of rec. Jan. 1

Seaboard Surety (quar.) 134 Feb. 15 Holders of rec. Jan. 31
Seaboard Utilities Shares Corp.-Divide nd oral tted.
Securities Corp. General, corn. (qual.)_ - 41 Feb. 1 *Holders of rec. Jan. 20

First preferred (quar.) 411.75 Feb. 1 *Holders of roe. Jan. 20Selby Shoe common (quar.) •350. Feb.
Preferred (quar.) *14 Feb.

Beton Leather, corn. (quar.) "500. Feb. 1 'Holders of rec. Jan. 16
Simpsons, Ltd., corn. A (quar.) 50e. Feb. 1 Holders of rec. Jan. 15a

Preference (quar.) 134 Feb. 1 Holders of rec. Jan. 150Sinclair Consol. 011, 8% pref. (guar.).- *2 Feb. 15'Holders of rec. Feb. 1
Solvay American Investment, p1. (qu.) -s $1.375 Feb. 15'Holders of rec. Jan. 15Spiegel-May-stare Co., 64% pf. (qu.). 134 Feb. 1 Holders of rec. Jan. 15
Standard Holding Corp.-Dividend omit ted
Stein (A.) & Co. common (qual.) 411e. Feb. 15 Holders of rec. Jan. 31
Stouffer Corp.. class A & B (quar.) 5634c Feb. I Holders of rec. Jan. 20
Sunglow Industries, Inc., corn. (qual.). - 500 Feb. 1 Holders of rec. Jan. 22
Superior Portland Cement, A (monthly)'2734c' Feb. 1 *Holders of rec. Jan. 23
24 East 51st St., Inc.. pref 3 Feb. 1 Jan. 16 to Feb. 2
Troxel Mfg., corn $2 Feb. 1 Holders of rec. Jan. 20

Preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 211Trury Park Stores, Inc., com.(qu.) (No.1) "40e. Feb. 10 *Holders of rec. Jan. 31
Trustee Standard 011shares 41.39e Jan. 15  
Tudor City Fourth Unit. pre 3 Feb. 1 Jan. 16 to Feb. 2Twelfth Street Store, class A (guar.)._ *50c. Feb. 1 "Holders of rec. Jan. 24
United Retail Chemists. pref. (quar.) _ "8734e Jan. 15 *Holders of rec. Jan. 8United States dr Internat. Securities-

Allotment efts. part paid "6234c Feb. 1 *Holders of rec. Jan. 16
Union Investing common and pref.-Div is. omit ted.
Union Storage Co. ((Plan) '6234c Feb. 15 *Holders of rec. Feb. 1

Quarterly *6234c May 15 *Holders of rec. May 1
Quarterly '62340 Aug. 15 *Holders of ref. Aug. 1
Quarterly '6234c Nov. 15 *Holders of rec. Nov. 1

Utah Radio Products-No action taken
Utility de industrial Corp., prof. (qual.). 3734c Feb. 20 Holders of rec. Jan. 31
Vanadium Corn of America (qual.) - - '75e. Feb. 15'Holders of rec. Feb. 1Warner Bros. Pictures Coln. (quar.).. $1 Mar. 1 Holders of rec. Feb. 10Preferred (quar.)  550 Mar. 1 Holders of rec. Feb. 10Western Gro rem. (guar.) '3734e Feb. 1 'Holders of roe. Jan. 20Western Steel Prodects. pref. (guar.)._ _ 134 Feb. 1 Holders of rec. Jan. 15Western Sulphur Industrial, class A-DI vidend °mitre dWest Va. Pulp & Paper. corn. (In stock). *.f3334 Feb. 26 'Holders of rec. Jan. 14White Sewing Machine, pref. (guar.)._ "SI Feb. 1 *Holders of rec. Jan. 20WIllys-Overland Co., corn. (quar.) •300. Feb. 1 *Holders of rec. Jan. 24Preferred (quar.) •134 Apr. 1 *Holders of rec. Mar. 28Wilson (Perry) & Co. (No 1) .50r Stir. I

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable

Books Closed,
Days Inclustre.

Railroads (Steam).
Alabama Great Southern. pref 

Preferred (extra) 
Allegheny Corp.. pref. A (guar.) 
Atchison Topeka & Santa Fe. cons. (qu.)

Preferred  
Baltimore & Ohio, corn. (quay.) 

Preferred (qual.) 
Canada Southern 
Cincinnati Northern 

$2
$1.50
1%
24
234
lad
1
14

.5

Feb. 13
Feb. 13
Feb.
Mar. I
Feb.
Mar. 1
Mar. 1
Feb. 1
Jan. 20

Holders of reo. Jan. 10
Holders of roe. Jan. 10

1 Holders of rec. Jan. 15a
Holders of rec. Jan. 31a

1 Holders of roe. Dee. 270
Holders of rec. Jan. 18a
Holders of ref. Jan. 18a
Holders of rec. Dec. 2;a

'Holders of rec. Jan. 13Cleve. Cin Chic. & St L., corn. (quar.). 2 Jan. 20 Holders of rec. Dec. 270Preferred tquar.) 134 Ian. 20 Holders of rec. Dec. 27aCuba RR pref. (quar.) ..... _ _ 3 Feb. 1 Holders of ree. Jan. 150Delaware, Lackawanna & West. (quar.). $1.50 Jan. 20 Holders of rec. Jan. 9aExtra $1 Jan. 20 Holders of roe. Jan. 4aGreat Northern. preferred 234 Feb. I Holders of rec. Dec. 27aHudson & Manhattan Ry., pref 234 Feb. lh Holders of roe. Feb. laKansas City Southern, corn. (quar.) 134 Feb. 1 Holders of ree. Dec. 3IaLong Island .$3 Jan. 20'Holders of rec. Jan. 13Louisville Sr Nashville 334 Feb. 10 Holders of rec. Jan. 150Mahoning Coal RR., common (quar.) $12.50 Feb. 1 Holders or roe. Jan. I5aMichigan Central 20 Ian. 29 Holders of rec. Dec. 27ao Nash. Chatt. & St. L (stock dly.) e60 Feb. 15 Holders of ref. Jan. 25aNew York central RR. (quar.) 2 Feb. I Dec. 28 to Jan. 22Norfolk Jr Western, adi. prof. (quar.) 1 Feb. 19 Holders of rec. Jan. 310Northern Pacific (quar.) 134 Feb. 1 Holders of rec. Dee. 31aPere Marquette. prior pf. & pt. (guar.), 134 Feb. 1 Holders of ree. Jan. 3aPittsburgh & Lake Erie, corn "S2.50 Feb. 1 "Holders of rec. Dec. 27Pittsburgh & West Va., corn. (quar.)._ 14 Jan. 81 Holders of reo. Jan. I50Reading Company common (quar.) $1 Feb. 13 Holders of rec. Jan. 16aSt. Lonls-San Francisco, pref. (quar.)_. 134 Feb. I Holders of rec. Jan. 2.
Preferred (quar.)  1)4 May 1 Holders of rec. Apr. 12.Preferred (gear.)    1)4 Aug. 1 Holders of rec. July la
Preferred (quar.)  134 Nov. 1 Holders of roe. Oct. la

Southern Ay., corn. (qual.) Feb. 1 Holders of rec. Jan. 2aWabash Ry., preferred A (qual.) 134 Feb. 25 Holders of rec. Jan: 25a
Preferred B (foe year 1929) 5 Feb. 6 Holders of rec. Jan. 21a
Preferred B (for year 1925) 5 Feb. 6 Hold of rec. Dee. 31 '20a

Western N. Y. & Pennsylvania Hy.. corn Jan. 31 'Holders of rec. Jan. 30
Preferred 812.50 Jan. 31 *Holders of rec. Jan. 30

Public Utilities.
Alabama Power, $5 pref. (qual.) $1.25 Feb. 12 Holders of rec. Jan. 15Allied Pow. & Light, $5 1st pref. (qu.)- - $1.25 Feb. 15 Holders of rec. Feb. 1$3 preference (quar.) 75e. Feb. 15 Holders of rec. Feb. 1Amer. Cities Pow. at Lt. class A (Qum.). (b) Feb. 1 Holders of rec. Jan. 4
Class B (guar.) (b) Feb. 1 Holders of rec. Jan. 4American Commonwealths Power-
Corn. A & B (pay. In class A stock). - - e234 Jan. 25 Holders of rec. Dec. 31First and second pref., ser. A (quar.)-. $1.75 Feb. Holders of rec. Jan. 15$6.50 first preferred ((Man) $1.62 Feb. Holders of ref. Jan. 15$6 first preferred %quar.) (No. 1) $I 50 Feb. Holders of ref. Jan. 15Amer. Gas & Elec prof. (qual.) $1.50 Feb. Holders of rec. Jan. 10American Light & Traction, corn. 234 Feb. Holders of rec. Jan. 170Preferred (quar.) 134 Feb. Holders of rec. Jan. 170American Natural Gas Corp., pref. (qu.) $1.75 Feb. Holders of rec. Jan. 200Amer. Water Works & Elec., corn. (qu.). 25c Feb. 15 Holders of rec. Jan. 24aCommon (1-40th share common) (/) Feb. 15 Holders of roe. Jan. 290Associated Gas & Elec., Cl. A-
(payable in cash or 2-125tha sh. A stk.) *40c Feb. 1 "Holders of rec. Dec. 31Associated Gas & Elec.. class A (qu.).- "e50e Feb. 1 'Holders of rec. Jan. 10Brazilian Tr., L. & Pow. ord. (guar.).- _ 50c Mar. I Holders of rec. Jan. 31Ordinary (payable in ord. stock). el Mar. 1 Holders of rec. Jan. 31Bklyn.-Manh. Tr. pref. ser. A (quar.).- 51.50 Apr. 15 Holders of rec. Apr. laBuff., Niagara & East. Pow.. 1st et (qu.) 81.25 Feb. 1 *Holders of reo. Jan. 15Canada Northern Power. corn. (guar.)._ 15c Jan. 25 Holders of roe. Dec. 3Central Hudson Gas & Electric, common •50e. Feb. 1 *Holders of roe. Dec. 31

[VoL. 130.

Name of Company.
Per
Cm&

Wass
Payable.

Beete Closed
Dept Iseltutte.

Public Utilities (Concluded).
Central Public Service, pref. (quar.) 
ChM. Rap. Transit, pref. A (monthly)._

Prior preferred, series A (monthly)__
Prior preferred. series B (monthly) 
Prior preferred, series B (monthly)._

Cleveland Elec. Illuminating, pref. (qu.)

*I%
*65e.
Mo.
•60e.
•600
14

Feb. 2
Feb. 1
Mar. 1
Feb. 1
Mar. 1
Mar. 1

"Holders of rec. Jan. 15
*Holders of roe. Jan. 21
*Holders of rec. Feb. 18
*Holders of rec. Jan. 21
*Holders of roe. Feb. 18
Holders of rec. Feb. 14Columbia Gas & Electric, corn. (quer.) _ _ 50c Feb. 15 Holders of rec. Jan. 200Common (payable in corn. stock) (25 Mar. 31 Holders of ree. Feb. 28'6% Preferred, series A (quar.) 134 Feb. 15 Holders of rec. Jan. 2005% preferred. series A (quar.) 134 Feb. 15 Holders of roe. Jan. 200Commonwealth Edison (qual.) *2 Feb. *Holders of reo. Jan. 15Commonwealth Power common (quar.). $1 Feb. Holders of rec. Jan. 20aPreferred (quar.) 134 Feb. Holders of rec. Jan. 20Commonwealth ,tr Son. Corp. corn. (qu.) 15e Mar. Holders of rec. Feb. 100Community Water Service-

Common (Payable in common stock) 3 Feb. Holders of rec. Jan. 15Consolidated Gas of N. Y., corn. (quar.) _ $1 Mar. 1 Holders of rec. Feb. 7aPreferred (quar.) $1.25 Feb. Holders of rec. Dec. 28aConsumers Power, $5 pref. (quar.) 51.25 Apr. Holders of rec. Mar. 156% Preferred (qual.) 134 Apr. Holders of rec. Mar. 156.6% preferred (qual.) 51.65 Apr. Holders of roe. Mar. 157% preferred (quar.) 134 Apr. Holders of rec. Mar. 156% preferred (monthly) 50o Feb. Holders of rec. Jan. 156% Preferred (monthly) 50c Mar. Holders of rec. Feb. 156% preferred (monthly) 50c Apr. Holders of rec. Mae. 156.6% preferred (monthly) 550 Feb. Holders of rec. Jan. 156.6% Preferred (monthly) 550 Mar. Holders of rec. Feb. 156 6% preferred (monthly) 55e Apr. Holders of rec. Mar. 15Dakota Central Telep.. corn. (quar.).- *$2 Apr.
6 4 % preferred (qual.) el% Apr.

Eastern Mass. St. Ry. pref. B. (quar.)_ _ 134 Feb. Holders of rec. Jan. 15First pref and sink, fund stks. (guar.) 1 34 Feb. 1 Holders of rec. Jan. 31Eastern States Power. Cl. B (No. 1)..... •25e. Feb. *Holders of rec. Jan. 15$7 preferred (qual.) *51.75 Feb. *Holders of ree. Jan. 15$6 preferred (guar.) .$1.50 Feb. *Holders of roe. Jan. 15Edison Elec. III of Boston (quar.) 3.40 Feb. Holders 01 rec Jan. 10Electric Bond & Share, prof. (quer.).  81 50 Feb. Holders of reo. Jan. 10Elec.. Pow. & LL,sliot Mts. full pd.(qu.) H. Feb. Holders of rec. Jan. 10Electric Power & Light, corn. (guar.).- 25e.Feb. Holders of roe. Jan. 105Empire Gas & Fuel 6% pref (rattly J._ "500 Feb. *Holders of rec. Jan. 1564% preferred (monthly)  •54 1-6c Feb. *Holders of rec. Jan. 157% preferred (monthly)  •68 2-3e Feb. 'Holders of rec. Jan. 158% preferred (monthly) •662-3c Feb. *Holders of rec. Jan. -15General Pub. Service, ri0.50 pref. (qu.) *8 1.3734 Feb. °Holders of roe. Jan. 10$6 preferred (qusx )  41.50 Feb. •Holdc.re of ref Jan. 10Grand Rapids RR. pref. (quar.) 134 Feb. Holders of rec. Jan. 15Hamilton Gas, preferred 57 Jan. 3 Holders of rec. Dec. 31Hartford Electric Light (quar.) "6834e Feb. *Holders of rec. Jan. 20Havana Elec. & Utilities, let pref. (qu.) I)4 Feb. 1 Holders of rec. Jan. 20Cumulative preference (quar.) $1.25 Feb. 1 Holders of rec. Jan. 20Illinois Power & Light. $6 prof Milani- - SIR Feb. Holders of rec. Jan. 10Internat. Utilities 57 pref. (guar.) 51.75 Feb. Holders of rec. Jan. 18Interstate Fuel d, Light. 1st pref. (qu.)_. 194 Jan. 1 Holders of roe. Dec. 31Lone Star Gas, $6.50 pf. (qu.) (No. 1) "51.63 Feb. *Holders of rec. Jan. 20Manitoin Power (guar.)  $1 Feb. Holders of rec. Jan. 10Middle West Utilities, rew corn. (pay.
In corn. stk .) (qu.)(No. 1)  /2 Feb. 1 Holders of rec. Jan. 15a$e cony. pref ser A (qual.) al .50 Feb. 1 Holders of rec. Jan. 15Milwaukee Elec. Ry & light. pf. (qu.)_ 14 Jan. 3 Holders of me Jan. 20aMohawk & Hudson Power. pref. (quar.) "$1.75 Feb. *Holders of rec. Jan. 20Second preferred (quar.) *$1.75 Apr. *Holders of rec. Mar. 20Montreal L. H. & Pow. Cons. (guar.)... 600. Jan. 3 Holders of roe. Dec. 31Mountain States Power Co.. pfd (qu.). 154 Jan. 2 Holders of rec Doc. 31Municipal Service Co. pref. (quar.) 134 Feb. Holders of rec. Jan. 15National Electric Power, Cl. A (guar.)._ 45e. Feb. Holders of rec. Jan. 15National Pow. & Light. $6 prof. (guar.). $1.50 Feb. Holders of rec. Jan. 10Nevada-Calif. Elec. Corp., pref. (qu.)._ 194 Feb. Holders of rec. Dec. 30No. American Gas & Elec., class A (qu.)•140e.Feb. *Holders of rec. Jan. 10Northern Ontario Power, corn. (quar.).. 50e.Jan. 2 Holders of rec Dec. 31Preferred (quar.) 134 Jan. 2 Holders of roe Dee. 31Northern States Power, corn. A. (qu.) 2 Feb. Holders of rec Dec. 317% preferred (qual.) 134 Jan. 2 Holders of rec. Dec. 316% preferred (quar.) 14 Jan. 2 Holders of rer. Den. 31Ohio Edison Co., 6% pref. (qual.) 14 Mar. Holders of reo. Feb. 156.6% preferred (qual.) 1.65 Mar. Holders of roe. Feb. 15
7% Preferred (guar.) 154 Mar. Holders of rec. Feb. 15
5% Preferred (guar.) 134 Mar. Holders of rec. Feb. 156% preferred (monthly) 50e. Feb. Holders of rec. Jan. 156% preferred (monthly) 500. Mar. Holders of rec. Feb. 156.6% preferred (monthly) 55c. Feb. Holders of roe. Jan. 156.6% preferred (monthly) 55e. Mar. Holders of roe. Feb. 15Pacific Lighting common (quar.) *75e. Feb. 1 'Holders of rec. Jan. 31$5 preferred (quar.) *51.25 Feb. 1 *Holders of rec. Jan. 31Pacific. Public Service. corn., A (guar.).- e3234e Feb. Holders of rec. Jan. 10Penn-Ohio Edison Co., corn. (Quar.) 50e.Feb. Holders of • ee. Jan. 157% prior stock (quar.) 194 Mar. Holders of roe. Feb. 15Penn.-Ohio Pow Sr I t.. $6 prof. (qua?.). $1.50 Feb. Hoicters of rec. Jan. 20
7% preferred (guar.) .    154 Feb. Holders of ree. Jan. 207.2% preferred (monthly) 60c. Feb. Lioldern of rec. Jan. 20
66% Preferred (monthly) Mc.Feb. Holdets of rec. Jan. 20Pennsylvania Power $6.60 pr. (mthly.)- Mc.Feb. Holders of rec. Jan. 2056 60 preferred (monthly) 55e. Mar. Holders of rec. Feb. 20ea preferred (quer ) $1.50 Mar. Holders of rer Feb 20Philadelphia Company, corn. (qu.) $1 Jan. 3 Holders of rec. Dec. 310Common (extra) 75e. Jan. 3 Holders of rec. Deo. 310Philadelphia Electric $5 mei (Quit.)... $1.25 Feb. Holders of rec. Jan. 105Philadelphia Rapid Transit (quar.)  gl Jan. 3 Holders of ree. Jan. 150Philadelphia Suburban Water, pf.(quar.) 134 Mar. Holders of rec. Feb. 8aPreferred (quar.) . 134 May 3 Holders of rre May 120Public Sec. Corp. of Nor. Ills. corn. (qu.) *2 Feb. *Holders of rec. Jan. 156% preferred (quar.) •134 Feb. *Holders of roe. Jan. 157% preferred (quar.) ol% Feb. *Holders of roe. Jan. 15-A.m., Cern pf (monthly) 50e.inn. 3 Holders of roe .t .n. 21Railway & Light Securities corn. (qu.)._ Mc.Feb. *Holders of rec. Jan. 15Common (extra) *53 Feb. *Holders of rec. Jan. 15Preferred (quar.) •114 Feb. *Holders of rec. Jan. 15Rhode Island Pub. Serv., class A (quar.) 51 Feb. Holders of rec. Jan. 15Preferred (quar.) 50e. Feb. Jan. 16 to Jan. 3Southeastern Power & Light, corn. (qu.) 400.Jan. 2 Holders of rec. Dee. 31Southern Calif. Edison. corn. (OUST)... 500. Feb. 1 Holders of rec. Jan. 200Southern Canada Pow., corn. (quar.) - 25c. Feb. 1 Ilolders of rec. Jan. 31Standard Gas dr Elec corn. (quar.) 8734c. Jan. 2 Holders of rec. Dec. 310Prior preference (qual.) 51.75 Jan. 2 Holders of rec. Doc. 31Standard Power & Light-
One sh . Stand. Gas & El. corn, forl
each 22 shs. Stand. Pow. Ar Lt. corn' Feb. 1 Holders of rec. Jan. 7Standard Pow. & Light. prof. (quar.) 51.75 Feb. 1 Holders of rec. Jan, 16Texas Power & Light. 7% pref. (qual.). 154 Feb. 1 Holders of rec. Jan. 15all preferred (quar.) 41.50 Feb. 1 Holders of roe. Jan. 15United Oss Improvement. corn. (qu.) _ 30e. Mar. 31 Holders of me Feb. 280$5 preferred (quar.) $1.25 Mar. 31 Holders of rec. Feb. 281United 1.1. & Pow., new com.A & B (qu.) 15e. Feb. I Holders 01 rec. Jan. 15aOld common A Ar B roper  75c.Feb. 1 Holders of ree Jan. 15aWestern Pow., Lt. & Teleg., ei. A (qu.). *50e. Feb. 1 *Holders of rec. Jan. 15West Penn Electric Co., 7% Pref. (qu.). 134 Feb. 15 Holders of rec. Jan. 2046% preferred (quar.) 134 Feb. 15 Holders of rec. Jan. 204West Penn Power Co.. 7% prof. (411ar.) - 154 Feb. 1 Holders of rec. Jan. 4a6% preferred (qual.) 14 Feb. 1 Holders of rec. Jan. 4aWinnipeg Electric Co., corn. %guar.).- $1 Feb. 1 Holders of roe. Jan. 10

Banks.
Harriman Nat. Bk. & Tr. (stk. div.)- --e 33 1-3 Jan. 421 Holders of rec. Jan.d20a

Trust Companies.
Corn Exchange Bank dr Trust tquar.) $1 Feb. 1 Holders of rec. Jan. 24aKings County tquar.) *20 Feb. 1 *Holders of rec. Jan. 25

Miscellaneous.
Abitibi Power & Paper, 6% Pref. (qual.) 134 Jan. 20 Holders of rec. Jan. 10aAbraham & Straus. Inc., pref. (qu.) I% Feb. 1 Holders of roe. Jan. 154Adams (.1. D.) Mfg., corn. (quar.) 60c Feb. 1 Holders of rec. Jan. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continnea).
Acme Steel-
Stock div. (subj. to meeting Jan. 21)__ e25 Feb. 15 Holders of rec. Feb. 1

Adams-Millis Corp. common (quar.)___ 50e. Feb. 1 Holders of rec. Jan. 200
First and second preferred (quar.)_.. 14 Feb. I Holders of rec. Jan. 20

Alasworth Mfg. stock di,. (guar.) ail Mar. 1 *Holders of rec. Feb. 20
Stock dividend (guar.) *el June 2 *Holders of rec. May 20

Alliance Realty, corn. (guar.) 75e. Jan. 23 Holders of rec. Jan. 100
Common (extra) 50c. Jan, 23 Holders of rec. Jan. 10a

Allied Chemical & Dye Corp. corn. 51.50 Feb. 1 Holders of rec. Jan. 150
Allis-Chalmers Mfg. coin. (guar.) 750. Feb. 15 Holders of rec. Jan. 24a
Altorfer Bros. Co. pref. (guar.) •75e. Feb. 1 *Holders of ree. Jan. 15
Aluminum Mfrs.. pref. (guar.) *Ix June 80 *Molders of ree. June 15

Preferred (guar.) •134 Sept. 30 *Holders of rec. Sept. 15
Preferred (guar.) el% Dee. 81 *Holders of tee. Dee. 1$

Amerada Corp. (quar.) 50c. Jan. 31 Holders of rec. Jan. 150
Amer. Asphalt Roofing pref. (quar.) *2 Jan. 18 *Holders of ree. Dec. 31
American Brick pref. (guar.) •50e. Feb. 1 *Holders of rec. Jan. 23
American Can, com (guar.) $1 Feb. 15 Holders of rec. Jan. 310
American Chain common (guar.) 75e Jan. 20 Holders of ree. Jan. 13
Amer. Commercial Alcohol pref. (qu.) 31.75 Feb. 1 Holders of rec. Jan. 10
Amer. Founders Corp. new corn. (spec.) 33 1-30 Feb. 1 Holders of rec. Jan. 15
New common (1-70th ah. corn. et:m.)0_ Feb. I Holders of rec. Jan. 15
Old common (extra) "31 Feb. 1 *Holders of rec. Jan. 15
7% first pref. series A (quar.) 8734c Feb. 1 Holders of ree. Jan. 15
7% first pref. series B (quar.) 8735c Feb. 1 Holders of rec. Jan. 15
6% first pref. series D (quar.) 700. Feb. 1 Holders of rec. Jan. 15
6% second pref. (guar.) 3730 Feb. 1 Holders of ree. Jan. 15

American Glue pref. (guar.) 2 Feb. 1 Holders of rec. Jan. 18
Amer. Home Products Corp. (mthly.) 35e Feb. 1 Holders of rec. Jan. 140
American Ice, corn. (quar.) 75e Jan. 25 Holders of rec. Jan. 7
Common (extra) 51 Jan. 25 Holders of ree. Jan. 70
Preferred (quar.) 1)4 Jan. 25 Holders of rec. Jan. 70

Amer. Machine & Fdy. common (quar.) 51.75 Feb. 1 Holders of rec. Jan. 170
Preferred (quar.) 14 Feb. 1 Holders of rec. Jan. 170

American Manufacturing, corn. (guar.). 750 Mar. 31 Holders of rec. Mar. 15
Common (guar.) 75e. July 1 Holders of rec. June 15
Common (quar.) 75e. Oct. I Holders of ree. Sept. 15
, Common (guar.) 75e. Dee. 31 Holders of me. Dee. 15
1Preferred (quar.)  14 Mar. 31 Holders of ree. Mar. 15
Preferred (quer.)  111 July 1 Holders of rec. June 15
Preferred ‘quar.) 1)f Oct. 1 Holders of ree. Sept. 15
Preferred (quar.) 1% Dec. 31 Holders of rec. Dec. 15

Amer. Shipbuilding, corn. (guar.) 2 Feb. 1 Holders of rec. Jan. 150
Preferred (quar.) 14 Feb. I Holders of ree. Jan. 15

Amer. Smelt. & Refg. corn. (guar.) SI Feb. 1 Holders of rec. Jan. 176
Preferred ((var.) 14 Mar. I Holders of ree. Jan. 310

American Sugar Refg., corn. (quar.) 1% Apr. 2 Holders of ree. Mar. ha
Preferred (quar.) 1% Apr. 2 Holders of rec. Mar. ba

American Thermos Bottle, pref. (qu.) '8734e Jan. 21 *Holders of ree. Dec. 20
Amer. Vitrified Products pref. (guar.)._ '134 Feb. 1 *Holders of rec. Jan. 20
Amsterdam Trading Co., Amer. shs_ _ 750 Jan. 22 Holders of ree. Jan. 16
Anaconda Copper Mining (OUR.) 81.75 Feb. 17 Holders of rec. Jan. Ila
Anaconda Wire & Cable (qua?.) 75e. Feb. 10 Holders of rec. Jan. 110
Andes Copper Mining (quar.) 750. Feb. 10 Holders of rec. Jan. 110
Angle Steel Stool exti a 020c. Feb. 15  
Anglo-Persian 011, Ltd -
Amer dep. rms. for 1st pref *tea Feb. 6 *Holders of rec. Jan. 6
Amer. den ref% for 2d preferred 'w434 Feb. 6 *Holders of ree. Jan. 6

Archer-Daniels-Mid. Co. common (on.). 50o. Feb. 1 Holders of ree. Jan. 21a
Preferred (lum%) 1% Feb. 1 Holders of rec. Jan. 2I0

Arizona Commercial Mining •250. Jan. 31 *Holders of ree. Jan. 16
Art Metal Works, common (guar.) •75e. Feb. 1 *Holders of ree. Jan. 15
Associated Apparel Industries. com. (qu) 81 Apr. 1 Holders of ree. Mar. 200
Associated Dry Goods, corn. (guar.)._ 63e. Feb. 1 Holders of rec. Jan. 18a

First preferred (guar.) 14 Mar. 1 Holders of rec. Feb. 8a
Second preferred (guar.) 14 Mar. 1 Holders of ree. Feb. 8a

Associated Perucitv investors. Pf. (111.) - $1.50 Feb. 1 Holders of ree. Jan. 20
Atlas Powder. preferred (quar.) 114 Feb. 1 Holders of ree. Jan. 206
Babcock .• olxi ) 14 Apr I Holders of ree Mar 211
Balaban & Rats. corn. (quar.) •75e. Mar. 2 *Holders of rec. Mar. 15

Preferred (quar.) •134 Mar. 2 *Holders of rec. Mar. 15
Bancroft (Joseph) & Sons Co.. pref. (qu.) 14 Jan. 3 Holders of me. Jan. 150
Bankers Bond & Mtge. Guar. (quar.)--- 25c Feb. Holders of rec. Jan. 10
Hamadan Corp., el. A & B. (Qum.) 500. Feb. Holders of ree. Jan. 150
Bastian Aiming Co.. common (guar.)._ •75e. Mat. *Holders of rec. Feb. 14
Belding-Corticelli, Ltd., Com. (qt 14 Feb. Holders of rec. Jan. 15
Bethlehem Steel common (OUR.) •$1.50 Feb. 1 •Holders of rec. Jan. 18e
Bigelow-Hartford Carpet, corn. (qu.)___ *al .50 Feb. "Holders of rec. Jan. 18

Preferred (guar.) '134 Feb. *Holders of roll. Jan. 18
Birtman Electric Co., corn. (guar.) *25e. Feb. *Holders of rec. Jan. 15

Preferred (quar.) $1.75 Feb. Holders of rec. Jan. d206
Bloomingdale Bros., Inc., Prof. (guar.). '134 Feb. *Holders of rec. Jan. 20
Bobbs-Merrill Co. (guar.) .56 fio Mar. •Holdera of ree. Feb. 20

Quarterly •5634e June 'Holders of rec. May 20
Bon Am! Co. class A (quar.) 51 Jan. 3 Holders of rec. Jan. 140
Borden Comp:roe (floor ) 75e. Mar. Holders of rec Feb. 15
Boss Manufacturing, corn. (quar,) 24 Feb. 1 Holders of rec. Jan. 31

Preferred (quar.) 14 Feb. 1 Holders of roe. Jan. 31
Wading Breweries, Ltd., corn. (guar.).- 50e. Feb. Holde.ra of ree. Jan. 10
Brandram-Henderson Ltd. corn. (qu.) 14 Feb. Holders of me. Dec. 31
BritishType investors, inc.(bi-monthly) . Feb. Holders of ree. Jan. 2
Brown Shoe, pref (guar.) 14 Feb. Holders of ree. Jan. 200
Budd (E. G.) Mfg. common (quar.) 25e. Feb. Holders of rec. Jan. 10a
7% Preferred (quer.) 134 Feb. Holders of ree. Jan. 100

Burger Bros., pref. (guar.) *2 Apr. "Holders of rec. Mar. 15
Preferred (guar.) •2 July *Holders of rec. June 16
Preferred (qua?.) •2 Oct. *Holders of rec. Sept. 15Burma Corp.. Ltd., Am. dep. refs.-
6 annas interim and 1 anna bonus Feb. 2 *Holders of rec. Jan. 14Bush Terminal common (guar.) 500 Feb. Holders of rec. Dee. 27a
Common (payable In common stock)._ f151 Feb. Holders of rec. Dec. 276Byers (A M.) Co prof (guar.) 134 Feb. Holders of rec. Jan. 136Byllesby (II. M.) & Co.-
Class A and 11 (1-20th Rh. class A stk.) (e) Jan. 2 Holders of roe. Jan. 10

California Packing corn. (guar.) *51 Mar. 1 *Holders of m.o. Feb. 28Camoe Corp. common (quar.) *500, Apr. *Holders of rec. Mar. 10
Preferred (guar.) •1% Feb. *Holders of rec. Jan. 15
Preferred (guar.) •1% May *Holders of ree. Apr. 15Canadian Brotiee. common (guar.) 6234c Feb. Holders of rec. Jan 20
Preferred (guar.) 1% Feb. Holden) of roe. Jan. 20

Canadian Power & Paper Inv., pref. (qv) 134 Feb. 1 Holders of roe. Jan. 20
Capital Management Corp. (guar.) _ *25c. Feb. "Holders of rec. Jan. 25

Extra   "25c. Feb. 'Holders of rec. Jan. 25Carman & Co., Ltd., class A (guar.)._ _ •50c. Mar. "Holders of ree. Feb. 15Clam B •50e. Jan. 2 "Holders of rec. Jan. 15Carnation Co., Prof. (quar.)  Apr. •Flolders of rec. atar
Castle (A. M.) & Co. (guar') *750. Feb. 'Holders of rec. Jan. 2
Extra *25e. Feb. 'Holders of rec. Jan. 2

Central Illinois Recur. (w.) (No. 1)..... *37 Sic Feb. *Holders of rec. Jan. 2
Special (for period Oct.21 to Nov.1 '29). 410 Feb. 1 *Holders of rec. Jan. 2

Centrifugal Pipe corp. (guar.) 15e. Feb. 15 Holders of rec. Feb.
Quarterly 150. May 15 Holders of rec. May
Quarterly  15e. Aug. 15 Holders of ree.
Quarterly 150. Nov. 15 Holders of rec. Nov.

Century Ribbon Mills, pref. (quar.)- -- 134 Mar. 1 Holders of rec. Feb. 2 aCentury Shares Trust, panic. stock...._ Feb. 1 "Holders of ree. Jan. 2
Cerrode Pero Cooper (qua?.) $1.50 Feb. 1 Holders of ree. Jan. lila
Chain & General Equities pref. (quar.) •13i Feb. 1 *Holders of roe. Jan. 16Checker Cab Mfg. (monthly) 350. Feb. 3 Holders of rec Jan. 16a
Monthly 35c. Mar. 3 Holders of ree. Feb. 17aChelsea Exchange Corp., el. A & B (au.) 25e. Feb. 15 Holders of rec. Jan. 31
Class A & 11 (guar.) 250. May 15 Holders of ree. May 1

Cherry-Burrell Corp. oom. (qua?.) •621.50 Feb. 1 *Holders of tee. Jan. 16
Preferred (quar.) •1% Feb. 1 *Holders of ree. Jan. 18Chicago Flexible Shaft. corn. (guar.)._ •30e. Apr. 1 •Iloiders of ree. Mar. 20
Common (guar.) •30e. July 1 *Holders of rec. June 20
Common (quar.) •30e. Oct. 1 *Holders of ree. Sept 20

Chicago Yellow Cab (monthly) 25o. Feb. 1 Holders of ree. Jan. 20a
Monthly   25e. Mar 1 Holders of rec. Feb. 19a

City Ice & Fuel, stook dividend '114 Mar. 1 *Holders of ree. Feb. 15
Stock dividend 06114 Sept. 1 *Holders of rec. Aug. 15
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Cities Service common (monthly) 
Common (payable in common stock) - _
Preference and preference BB (mthly.
Preference B (monthly) 

City Investing corn. (pay in corn. stk.).-
City Stores class A (quar.) 
Claggett Shares Corp. (No. 1) 
Claude Neon Elee. Prod , stock My-- .
Cleveland Builders Supply (qua?.) 

24e.
f
500.
50.

234
8734c
50c.

•3
*500.

Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Feb. 1
July 1
Apr. 1

Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Dec. 300
Holders of roe. Jan. 15
Holders of rec. Jan. 20

'Holders of roe Jan. 20
*Holders of roe. Mar. 15

Clorox Chemical; cl. A a. B (in cl. A stk.) 2 Jan. 30 Holders of rec. Jan. 15
Cluett, Peabody & Co., common (guar.) $1.25 Feb. 1 Holders of rec. Jan. 216
Coca Cola Bottling Sec. (quar.) •250. Apr. 15

Quarterly •25o. July 15
Quarterly •25c Oct. 15

Cockshutt Plow (qua?.) *3734c Feb. 1 *Holders of ree. Jan. 15
Columbia Invest., corn. (qu.) (No. 1).._ •30c Feb. 1 "Holden) of rec Jan. 25
Columbian Carbon (guar.) $1.25 Feb. 1 Holders of rec. Jan. 200
Extra 25e Feb. 1 Holders of rec. Jan. 20a

Consolidated Chemical class A (quar.) •374e Feb. 1 *Holders of roe. Jan. 15
consolidated Cigar, prior pref. (quar.) 14 Feb. 1 Holders of rec Jan. 150
Consolidated Royalty 011 (guar.) •15c. Jan. 25'Holders of rec. Jan. 15
Construction Materials (quar.) "873ic Feb. 1'Holders of rec. Jan. 21
Continental Can, common (qua?.) 62 34c. Feb. 15 Holders of ree. Feb. la
Corn Products Refg., corn. (guar.) 750.Jan. 20 Holders of rec. Jan. 88
Common (extra) 75e.Jan. 20 Holders of rec. Jan. 34

Corporation Securities (guar.) *rn75c Feb. 1 *Holders of rec. Jan. 10
Crowley, Milner & Co.. corn. (quar.) *50c. Mar. 31'Holders of ree. Mar. 10
Crucible Steel common (guar.) 114 Jan. 31 Holders of ree. Jan. 15a
Common (extra) (in comm.:610,06M- - f3 Jan. 31 Holders of roe. Jan. 15e

Crum eL Forater pref. (guar.) 2 Mar. 31 Holders of rec. Mar. 20
Cuneo Press. prof. (guar.) "I% Mar. 16'Holders of rec. Mar 1
Curtis Lighting, common (guar.) •33c. Feb. 1 "Holders of rec. Jan. 15
Curtis Publishing, corn. (mthly.) 

Preferred (guar.) 
50c.

$1.75
Feb. 2
Apr. 1

Holders of rec. Jan. 201
Holders of roe. Mar. 204

Dahlberg & Co., corn. & pref. (quar.) $1.75 Jan. 20 Holders of rec. Dec. 31
Dc Mets, Inc., pref. (guar.) *50c. Feb. I "Holders of rec. Jan. 20
Dennison Mfg., deb. stock (quar.) 2 Feb. 1 Holders of rec. Jan. 20

Preferred (guar.) 1% Feb. I Holders of rec. Jan. 20
Detroit Steel Products (guar.) *250. Feb. 1 'Holders of rec. Jan. 1
Dictaphone Corp., common (quar.) •75e. Mar. I 'Holders of rec. Feb. 14
Common (payable in common stock). e/10 Mar. 1 "Holders of ree. Feb. 14
Preferred (guar.) *2 Mar. I *Holders of rec. Feb. 14

Dome Mines, Ltd. (guar.) 25e.Jan 20 Holders of rec. flee. 311
Dome Mines. Ltd. (qua?) 250. Apr. 21 Holders of rec. Mar. 31
Dominion Tar & Chemical. pref. (guar.) 1% Feb. 1 Holders of rec. Jan. 6
trenhIll Internat. common. (quar.)...... 51 Apr. 15 Holders of ree. API% Id
Common (payable In cow. nook) fl Apr. 15 Holders of ree. Apr. le

Donlan Silk Corp.. corn 50e. Feb. 15 Holders of rec. Feb. 1a
Du Pont (F. I.) de Nem. & Co.-

Debenture stock (oliar.)  131 Jan. 25 Holders of rec. Jan. 10.
Eastern Rankers Corp.. peel (oust.).... $1.75 Feb. 1 Holders of reo. Dee. 31
Eastern Utilities Invest. partte. pf. (qu.) $1.75 Feb. 1 Holders of rec. Dec 31
$6 preferred (guar.) $1.50 Mar. 1 Holders of rec. Jan 31
$7 preferred (quer.) $11.75 Mar. 1 Holders of rec. Jan. 31
$5 prior preferred (guar.) $1.25 Apr. 1 Holders of rec. Feb. 28

Eaton Axle & Spring (quar.) 75e. Feb. 1 Holders of ree. Jan. 151
Edkon 'trot ben; stores. corn. (quar.)...._ 25e Jan. 20 Holders of rec. Dee. 31
Electric Power Associates-
Common and class A (No. 1) 25o. Feb. 1 Holders of rec. Jan. 15

P.lee. Bar noo it of. corn Stk.) 100 S Ubj. tO e tkohirs. ,oretiliki Apr 16
Elein National Watch (guar.) "6234c Feb. 1 'Holders of rec. Jan. 15
Extra  *El Ian. 21 'Holders of rec. Jan. 8

Emsco Derrick & Equip. (quar.) 40e.Jan. 25 Holders of rec. Jan. 15
Eureka Pipe Line (guar.) 1 Feb. 1 Holders of rec. Jan. 15
Eureka Vacuum Cleaner (quar.) $1 Feb. 1 Holders of ree. Jas. 20e
Exehanee Buffet Corp. (guar.) 37%c.Jan. 31 Holders of ree. Jan. 1114
Fair (The) common (guar.) 60c. Feb. 1 Holders of rec. Jan. 201
Common (guar.) 60c. May 1 Holders of rec. Apr. 211
Preferred (guar-) 134 Feb. 1 Holders of ree. Jan. 200
Preferred (guar.) 134 May 1 Holders of roc. Apr. 211

Fairfax Airports eommon (No. 1) 25e. Mar. 30 Holders of rec. Mar. I
Fashion Park Associates. prof. (quar.) 134 Feb. 1 Holders of rec. Jae. 151
Faultiest Rohner (quar.) 62 4e. Apr. I flolnees of ree. Mar 14
Federal Knitting Mills corn. (guar.).- 6215c Feb. 1 Ho'ders of rec. Jan. 15
Common (extra) 12150 Feb. 1 Holders of rec. Jan. 15

Federated Publications, corn. (guar.)... _ •300. Jan. 31 *Holders of ree. Jan. 16
Firestone Tire & Rubber, new com.(qu.) 40o Jan. 20 Holders of ree. Jan. 54
6% Preferred (qua?.) 

Florshelm Shoe, pref. (quar.) 
134
1%

Mar. 1
Apr. 1

Holders of rec Feb. 15e
Holders of rec. Mar. 114

Food Machinery stock dividend "el Apr. 15 *Holders of rec. Mar. 31
Foote-Burt Co. (guar.) 650. Mar. 15 Holders of rec. Mar.
Foreign Power Securities corn. (No. 1). el Jan. 20 Holders of rec. Dec. 31

Participating Prof. (guar.) 131 Feb. 15 Holders of rec. Jan. 31
Frank (A. 11.) Co., pref. (oiler.) •154 Apr. 1 *Holders of roe. Mar. 15

Preferred (guar.) *134 July 1 *Holders of rec. June 15
Preferred (tmer.) •154 Oct. 1 "Holders of rec. Sept 15

Franklin (H. II.) Mts., pref. (guar.) - - - •15( Feb. 1 'Holders of ree. Jan. 25
Franklin Process (stock dividend) *50 Feb. 15 *Holders of rec. Feb. 1
Freeport Texas Co. (Otter.) SI Feb. 1 Holders of rec. Jan. 154
Extra   $1 Feb. 1 Holders of rec. Jan. 151

General Cable-
Class A (guar.) •S1 Mar. 1 *Holders of rec. Jan. 23
Preferred (guar.) 51.75 Feb. 1 Holders of rec. Jan. 224

General Cigar, common (guar.) 51 Feb. 1 Holders of rec. Jan. 170
Preferred ((Mar.) 14 Mar. 1 Holders of ree. Feb. 214

General Electric common (guar.) 134 Jan. 31 Holders of rec. Dee. 164
Special stock (quar.)  150. Jan. 31 Holders of roe Dee. 161

General Foods Corp. (guar.)  75e.Feb. 1 Holders of rec. Jan. 151
General industrial and Bancshares Corp.

Class A (special) 5 Mar. 1 Holders of rec. Feb. 20
General Mills, Inc., corn. (guar.) 750. Feb. 1 Holders of rec. Jan. 15e
General Motors Corp.. 6%deb. etock(flu.) 134 Feb. 1 Holders of rec. Jan. 64
6% preferred (qolar.) 1% Feb. 1 Holders of rec. Jan. SI
7% preferred (Oiler) 154 Feb. 1 Holders of rec Jan. 13e

General Parts Corp. prof. (guar.) *500. Feb. 1 *Holders of rec. Jan. 20
General Stock Yards common (guar.)._ _ '50e. Feb. 1 "Holders of rec. Jan. 13

Preferred (qua?.)  "81.50 Feb. 1 'Holders of rec. Jan. 15
Gilbert (A. C.) Co.. corn. (qu.) '250. Mar. 31 "Holders of rec. Mar. 19
Common (guar.)   •250. June 30 *Holden; of rec. June 18

Gilchrist Co. (stock diva •e2 Jan. 31 *Holders of ree. Jan. 13
Gillette Safety Razor (quar.) $1 25 Mar. 1 Holders of me. Feb. 14
Gilmore Oil (quar.) •300.Jan. 31 *Holders of roe. Jan. 15
°MARI Bros., inc., pref. (guar.) 134 Feb. 1 Holders of ree. Jan. 154
Godman (Ti C.) Co (quay.)  75e. Feb. 10 Holders of rec Jan. 25
Gold Dust Corp., corn. (quar.) 62%c Feb. 1 Holders of rec. Jan. 10e
Goldsmith's (P.) Sons Co. (quar.) •313e. Feb. 1 *Holders of rec. Jan. 20
Goodyear Tire eC Rubber. corn. (quar.).... 51.25 Feb. 1 Holders of rec. Dee. all
Gotham s C , pref. I quiet 134 Feb. 1 Holders of rec. Jan. 134
Granby Consol. Min Smelt & Powtgul $2 Feb 1 Holders of rec. Jan. 10a
Grand (F. & W.) 5-10-25e. SM. corn. (qu) 250.Jan. 20 Holders of rec. Jan. 134

Preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 134
Grand (F. & W.) Silver Stores. Inc.-
Common (guar.) (No. I) 250.Jan. 23 Holders of ree. Jan. 134

Great Britain & Canada Invest. pref 214 Apr. 1 Holders of rec. Feb. 28
Gruen Watch. common (guar.) •50e. Mar. 1 *Holders of roe. Feb. 18

Preferred (guar.) *151 Feb. 1'Holders of rec. Jan. 81
Guardian Invest. Tr., corn. (In stock).- .11 Feb. 1 *Holders of rec. Dec. 14
Haehmelater-Lind Co. pref. (quar.) *75e. Feb. 1 *Holders of rec. Jan. 15
Haiku Pineapple pref.. (guar.) •43340 Feb. 1 *Holders of ree. Jan. 15
Hsu (W. F.) Printing (Qua?.) 250 Jan. 31 Holders of rec. Jan. 200
Stock dividend  e6 2-3 Feb. 1 Holders of roe. Jan. 20e

Hamilton Bridge (Canada) of. (qua 134 Feb. 1 Holders of rec. Jan 16
Hamilton Watch pref. (guar.) 134 Mar. 1 Holders of roe. Feb. 104
Hammermill Pape• common (quar.) •250. Feb. 15 *Holders of rec. Jan. 31
Harbison. walker Retro, , pref. (quar.) 1 Jan. 20 Hoider, of rec Ian. 1041
Hartford Times pref. (qum.) •75e. Feb. 15 *Holders of rec. Feb. 1
Hercules Powder Corp., pref. (quar.)_ 1.54 Feb. 15 Holders of ree. Feb. 4a
Hershey Chocolate com. (qu.) (No. 1) • 81.25 Feb. 15 *Holders of rec. Jan. 25

Convertible preference (guar.) *51 Feb. 15 *Holders of rec. Jan 25
Convertible preference (extra) *31 Feb. 15 *Holders of rec. Jan. 25
Prior preferred (guar.) •134 Feb. 15 *Holders of ree. Jan. 25
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Hayden Chemical Corp., corn 50e. Jan. 20 Holders of rec. Dee. 30
Hibbard. Spencer, Bartlett & Co.(mthly) 350. Jan. 31 Holders of rec. Jan. 24
Hollinger Consol. Gold Mines (mthly.) 5c.Jan. 28 Holders of rec. Jan. 14
Holly Sugar Corp. Pref. (guar.) 14 Feb. 1 Holders of rec. Jan. 15
Home 011, Ltd 20e. Jan. 20 Jan. 1 to Jan. 15
Homestake Mining (monthly) 50c. Jan. 25 Holders of rec. Jan. 200
Extra $1 Jan. 25 Holders of rec. Jan. 200

Horn & Hardart corn. (guar.) 62NC Feb. 1 Holders of roe. Jan. 13a
Hunt Brea. Packing class A (guar.).- *50c. Feb. 1 *Holders of rec. Jan. 150
Hupp Motor Car (guar.) 50e. Feb. 1 Holders of rec. Jan. 15a
Stock dividend e234 Feb. 1 Holders of reo. Jan. 15

Illinois Brick (guar.) •600. Apr. 15 *Holders of reo. Apr. 3
Quarterly *1300. July 15 *Holders of reo. July 3
Quarterly •600. Oct. 15 *Holders of reo. Oct. 3

Illinois Pacific Glass, A & B (guar.).- *50c. Feb. 1 *Holders of rec. Jan. 21
Independent Olt & Gas (guar.) 50c. Jan. 31 Holders of roe. Jan. 15a

Indiana Pipe Line (guar.) 50c. Feb. 15 Holders of rec. Jan. 2.4
Extra 25e. Feb. 15 Holders of rec. Jan. 24

Industrial Rayon (stock div.) e5 Feb. 1 Holders of reo. Jan. d154
Instill Utilities Invest., corn. (in stock) +113e Apr. 15'Holders of rec. Apr. 1
Common (payable In common stock)_ '/1 34 July 15 *Holders of rec. July 1
Common (payable in common stock)_ OH Oct. 15 *Holders of rec. Oct. 1

Interlake Steamship, corn. (guar.) Ill Apr. 1 *Holders of reo. Mar. 20
Internat. Cigar Machinery (quar.) $1.25 Feb. 1 Holders of roe. Jan. 17
Internat. Nickel of Canada, pref. (guar.) let Feb. 1 Holders of rec. Dee. 284
Internat. Paper common (guar.) 60c. Feb. 15 Holders of rec. Feb. la
Internat. Paper & Power corn. A (qu.) 600. Feb. 15 Holders of rec. Feb. 1
Internat. Printing Ink, corn. (guar.)... - 750. Feb. 1 Holders of rec. Jan. 13a

Preferrea (guar.) 134 Feb. 1 Holders of roe. Jan. 13a
Internat. Shoe pref. (monthly) 500. Feb. 1 Holders of rec. Jan. 15
Intertype Corp. common (guar.) 50e. Feb. 15 Holders of rec. Jan. 3I0

Iron Fireman (guar.) •25e. Mar. 1 *Holders of fee. Feb. 15

Extra *50c Mar. 1'Holders of rec. Feb. 15
Jantsen Knitting Mills (guar.) *50e. Feb. 1 *Holders of rec. Jan. 15
Kaufmann Dept. Stores, corn. (guar.).- 580. Jan, 28 Holders of rec. Jan. 100

Kayser (Julius) & Co.. corn. (qual.)__-. $1 Feb. 1 Holders of rec. Jan. 150

Kelley-Hayes Wheel, pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 21

Key Boiler Equip. (guar.)  •250. Feb. 28 *Holders of rec. Dec. 23

Stock dividend  *650  Holders of ree. Dec. 28

Keystone Watch Case  $1.50 Feb. Holders of roe. Jan. 15a
Extra  81 Feb. Holders of rec. Jan. 15a

Kress (S. H.) & Co. common (guar.)._ _ - 250. Feb. Holders of rec. Jan. 20a
Special preferred (guar.) •15e. Feb. *Holders of rec. Jan. 20

Kroger Grocery & Baking, stk. dividend_ el Mar. Holders of rec. Feb. 100
Stock dividend el June Holders of rec. May 10a
Stock dividend   el Sept. Holders of ree. Aug. lla

Lakey Foundry & Mach. (guar.) 25e. Jan, 30 Holders of rec. Jan. 15

Lane Bryant, Inc., pro!. (guar.) lei Feb. Holders of rec. Jan. 15
Lane Company, corn. es pref. (extra)._ •21 Feb. *Holders of rec. Dec. 29
Langendorf United Bakeries-

Class A and B (guar.) •50e. Jan. 3 *Holders of rec. Dec. 30

Laneton Monotype Machine (guar.).- lei Feb. 2 Holders of rec. Feb. 18a
Extra 25e. Feb. 2 *Holders of rec. Feb. 18a

Lawbeck Corp. pref. (guar.) *134 Feb. *Holders of ree. Jan. 20
Leath & Co., common (guar.) *25e. Mar. 3 *Holders of roe. Mar. 20
Common (guar.) *25c.June 3 *Holders of rec. June 20
Common (guar.) .25e. Sept. 3 *Holders of rec. Sept. 20

Lefeourt Realty Corp. corn. (quer.) 40c. Feb. 1 Holders of roe. Feb. 5
Common (extra) 25c. Feb. 1 Holders of rec. Feb. 6

Lehigh Portland Cement. corn. (guar.)._ 6230 Feb. Holders of rec. Jan. 140
Liberty Shares Corp. stock dividend....'dl Dec. 3  
Stock dividend •el Niar.3  

Link Belt Co. common (guar.) 65e. Mar. Holders of rec. Feb. 15a
Lion 011 Refining (Qual.) *50c. Jan. 3 *Holders of rec. Dec. 27
Liquid Carbonic Corp. (guar.) $1 Feb. Holders of roe. Jan. 20a
Lit Brothers. Phila.. pref. (guar.) $1.50 Feb. Holders of roe. Jan. 15
Loew's Boston Theatres Co. (guar.)._ _ •150. Feb. *Holders of rec. Jan. 18
Loew's Inc. pref. (guar.) $ 1.6231 Feb. 1 Holders of rec. Feb. la
Loose-Wiles Biscuit common (guar.). 65e. Feb. Holders of rec. Jan. 180
Lord & Taylor 2d pref. (guar.) *2 Feb. *Holders of rec. Jan. 17
Las Angeles Investment (quer.) •30e. Feb. 1 *Holders of rec. Jan. 15
Loudon Packing (guar.) *75e. Feb. *Holders of rec. Jan. 15
Stock dividend *e25 Feb. *Holders of ree. Jan. 15

Louisiana Oil Refining pref. (guar.) $1.625 Feb. 1 Holders of rec. Feb. la
Ludlow Typograph-
Com. (stock div., lab, for every 10) (f) Jan. 2 Holders of rec. Dec. 21

Lynch Glass Machine corn. (guar.) •50c. Feb. 1 *Holders of rec. Feb. 5

Macy (R. H.) & Co , cont. (guar.) 50e. Feb. 1 Holders of rec. Jan. 24a
Common (payable In corn. stock) f5 Fob. 1 Holders of rec. Jan. 24a

ManischewItz (B.) Co.. corn. (In stk.)- •ei Mar. 'holders of rec. Feb. 20
Com. (pay. In coon. stock) (quar.).__ +11 June 'Holders of ree. May 20

Maple Leaf Milling. prof. (qiax.) lei Jan. I Holders of rec. Jan. 3
Mascot 011 (monthly) 'IC. Jan. 2 *Holders of rec. Jan. 15
Massachusetts Investors Trust (guar.)._ *52e. Jan. 2 *Holders of rec. Jan. 8
Stock dividend *el Jan. 2 *Holders of rec. Jan. 8

Maytag Co., pref. (guar.) 750. Feb. Holders of rec. Jan. 15a
First preferred (qua?.) 81.50 Feb. Holders of roe. Jan. 1.5a

McCall Corp.. new stock (guar.) 6234c Feb. Holders of rec. Jan. 15a
McCord Radiator & Mfg., class B (qu.) _ *50e. Feb. *Holders of rec. Jan. 28
McCrory Stores Corp.. pref. (quar.)_-_ _ 134 Feb. Holders of rec. Jan. lea
Melville Shoe, corn. (guar.) 50c. Feb. Holders of rec. Jan. 113.2

First preferred ,quar.) 134 Feb. Holders of rec. Jan. 18
Second preferred (guar.) 730 Feb. Holders of rec. Jan. 18

Mengel Co. common (gear.) 50e. Mar. Holders of rec. Jan. 3Ia
Preferred (guar.) lee Mar. Holders of rec. Feb. 156

Merrimack Mfg, common (guar.) *3 Mar. *Holders of rec. Jan. 10
Preferred (guar.) •23e Mar. *Holders of rec. Jan. 10

Metalcraft Corp., stock dividend *25e. Feb. *Holders of rec. Jan. 15
Metropolitan Industries pref. (quar.)___ *$1.50 Feb. *Holders of rec. Jan. 21
Mexican Petroleum common (guar.)._ _ Jan. 2 Holders of rec. Dec. 310

Preferred (qua?.) 2 Jan. 2 Holders of rec. Dec. 3I0
Miami Copper Co. (guar.) Si Feb. 1 Holders of rec. Fob. la
Michigan Steel (guar.) 6240Jan. 2 Holders of rec. Dee. 31a
Mid-Continent Petroleum corn. (guar.). 50e. Feb. 1 Holders of rec. Jan. 15a

metespolls-Honeewell Reg.. corn 81.50 Feb. 1 Holders of roe. Feb. 46
Extra 50c. Feb. 1 Holders of rec. Feb. 4a

Mississippi Valley Mil. Invest.-
Prior lien stock (Uttar.) 31.50 Feb. Holders of rec. Jan. 15

Mitten Bank Securities Corp.. corn. & pl. 934e F eb. I Holders of reo. Dec. 31e

Modine Mfg., corn. (guar.) *750. Feb. *Holders of rec. Jan. 20

Monarch Royalty Corp.. pref. (mthly.). 1 Pic Feb. I Holders of rec. Jan. 31
Montgomery Ward & Co., corn. (qual.).. 75e. Feb. 1 Holders of reo. Feb. 46

Mom e Drop Forging, class A (guar.)  $1.50 Feb. Holders of rec. Jan. 15

Mullins Mfg. pref. (guar.) I% Feb. Holders of reo. Jan. 15a

Murray Corp. (stock dividend) e2 Feb. Holders of rec. Jan. 15a

Nash Motors Co., corn. (guar.) 51.50 Feb. Holders of rec. Jan. 16

National Acme Co., common (guar.).- 3734e Feb. Holders of rec. Jan. 150

National Bearing Metals, com. (gu.)__  750. Mar. Holders of rec. Feb. 15

Preferred (guar.) I% Feb. Holders of rite. Jan. 15

National Carbon. pref. (guar.) 2 Feb. Holders of rec. Jan. 20

National Dairy Products Co.-
Corn. (payable In corn. Mock (guar.) - - fl Ape. Holders of rec. Mar. 3a

Corn. (payable in corn. stock) (guar.) - fl July Holders of rec. June 34

Con/ (payable in corn stack) (Quer.). fl Oct. Holders of reo. Sept. 3'

Nat. Dept. Stores, 1st pref. (guar.) 134 Feb. Holders of rec. Jan. I5a

Second preferred (guar.) +.134 Mar. *Holders of rec. Feb. 15

Nat. Distillers Products Corp., corn. (qu) 50e. Feb. Holders of rec. Jan. 20a

Nat. Enameling & Stpg. (guar.) 50c. Mar. 3 Holders of rec. Feb. 28
National Lead, corn. pref. class B (quer.) 114 Feb Holders of rec. Jan. 17e
Nat'l Short Term Secure. corn. A (qu.). - 1234c Jan. 2 Holders of rec. Jan. 3
Common A (in corn. A stock) fl Jan. 2 Holders of rec. Jan. 3
Preferred (guar.) 14 Jan. 2 Holders of rec. Jan. 3

National Tea pref. (qar.) 1340 Feb. Holders of rec. Jan. 14
National Terminals, pref. (guar.) •4334c Feb. *Holders of rec. Jan. 20

Participating pref. (guar.) '250. Feb. *Holders of rec. Jan. 20
Neisner Brothers, Inc.. pref. (guar.)... IN Feb. Holden; of rec. Jan. 15

Newberry (J• J.) Realty. pref. A (guar.). '154 Feb. Holders of rec. Jan. 18
Preferred B (guar.) .1N Feb. 'Holders of rec. Jan la

New Jersey Zino (guar.) •50c. Feb. 1 *Holders of ree. Jan. 20
New River (awl acenm. die.) • $1.50 Feb. 'Holders of rec. Jan. 15
Newton Steel pre' (qual.) • 61.50 Jan. 3 *Holders of ree. Jan. 15
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N. Y. Air Brake (qual.) 90c Feb. 1 Holders of rec. Jan. 7a
New York Merchandise, com. (qua?.).. 500 Feb. 1 Holders of rec. Jan. 20

Preferred (guar.) 144 Feb. 1 Holders of rec. Jan. 20
Niptesing Mines, Ltd. (qual.) *7 34c Jan. 20 *Holders of rec. Dec. 31
Noblitt-Sparks Industries tin ,took)_.., *el% Apr. 1 *Holders of roe. Mar. 20
Stock dividend *el% July 1 *Holders of reo. June 20
Stock dividend 'e134 Oct. 1 *Holders of rec. Sept. 20

Noma Electric Co. (guar.) 40e Feb. 1 Holders of rec. Jan. 15
North American Match (No. 1) $1.50 Jan. 30 Holders of rec. Jan. 100
Northwest Engineering, coin. (guar.)... *50e Feb. 1 *Holders of rec. Jan. 15
011 Well Supply, pref. (guar.) I% Feb. 1 Holders of rec. Jan. Ila
Oliver United Filters, class A (quar.).__ *50e Feb. 1 *Holders of rec. Jan. 20
Oppenheirn, Collins&Co., Inc., com.(qu) $1.25 Feb. 15 Holders of rec. Jan. 310
Outlet Co., common (guar.) $1 Feb. 1 Holders of rec. Jan. 200

First preferred (guar.) lei Feb. 1 Holders of rec. Jan. 200
Second preferred ((Mar.) 134 Feb. 1 Holders of rec. Jan. 20

Pacific American Co (guar.) •50c Feb. 1 *Holders of me. Nov. 18
Pacifie issoclates (qt.ar.) *50c Feb. 15 *Holders of rec. Jan. 31
Pacific flay Products (guar.) *60e Feb. 1 *Holders of roe. Jan. 20
Pacific Cotton Seed Products. corn. (qu.) *13e Mar. 1 *Holders of rec. Feb. 20
Pacific Finance Corp.. pref. A (qua!,)... •200 Feb. 1 *Holders of rec. Jan. 15

Preferred C (guar.) 'lOSic Feb. 1 *Holders of rec. Jan. 15
Preferred D (quer.) '1754c Feb. 1 *Holders of rec. Jan. 15

Packard Motor Car (guar.) 25c Mar. 12 Holders of ree. Feb. 150
Paepcke Corp., corn. (guar.) •134 Feb. 15 *Holders of rec. Feb. 8
Park & Tilford. Inc. (guar.) 7bc Apr. 14 Holders of rec. Mar. 290
Stock dividend 1 Apr. 14 Holders of rec. Mar. 290

Parmelee Transportation corn. (mthly.). 12 54c Feb. 10 Holders of rec. Jan. 310
Penney (J. C.) Co., corn $2.50 Jan. 30 Holders of rec. Jan. 200
Penn Traffic 7N0. Feb. 1 Holders of rec. Jan. 15a
Petroleum Royalties. pref. (monthly)._ he. Feb. 1 Holders of rec. Jan. 25

Preferred (estra) Nc. Feb. 1 Holders of rec. Jan. 25
Philadelphia Insulated Wire $2.50 Feb. 1 Holders of ree. Jan. 154
Extra  $1 Feb. 1 Holders of rec. Jan. 15a

Phlillps-Jones Co.. pref. (quiz.) lee Feb. 1 Holders of rec. Jan. 20a
Pickwick Corp., corn. (guar.) •20c. Jan. 2 *Holders of rec. Jan. 15
7% preferred (guar.) •1734c Feb. 25 *Holders of rec. Feb. 15
8% preferred (guar.) *20e. Mar. 25 *Holders of rec. Mar. 15

Pittsburgh Forgings (guar.)  •40e. Jan. 25 *Holders of ree Jan. 15
Pittsburgh Screw & Bolt :owl 35e. Jan. 20 Holders of rec. Jan. 2a
Pittsburgh Steel prof. (Qaar.) 134 Mar, 1 Holders of rec. Feb. fla
Plymouth Cordage (guar.).  •134 Jan. 20 *Holders of rec. Deo. 31
Polygraph Co. of Am. pref. (guar.)  $2 Jan. 25 Holders of rec. Dee. 31
Power & Light Securities Trust-

Shares of beneficial int. (In stock).- el% Feb. 1 Holders of rec. Jan. 15
Prairie Cities Oil, Ltd., class A (qual.) 25c. Feb. 1 Holders of rec. Jan. 15
Process Corp. (guar.) •1234c Fob. 1 *Holders of rec. Jan. 21
Pullman, Inc. (guar.) $1 Feb. 15 Holders of rec. Jan. 24
Pyrene Mfg., common (guar.) 20e. Feb. 1 Jan. 18 to Jan. 31
Quaker Oats pref. (guar.) •134 Feb. 28 *Holders of rec. Feb. la
Radio Products (No. 1) •50e. Feb. 1 *Holders of rec. Jan. 24

Reed (C. A.) Co.. class A (Qual.) 50c. Feb. 1 Holders of rec. Jan. 21
Republic Boum prof. (guar.) 134 Feb. 1 Hoidens et tee Jan. 10a
Republic Supply (guar.) •750. Apr. 15 *Holders of rec. Apr. I
Quarterly •7110. July 15 *Holders of reo. July 1
Quarterly *75c. Oct. 15 *Holders of roe. Oct. 1

Revere Copper A, Brass pro!. (guar.).- 134 Feb. 1 Holders of rec. Jan. 100

Illee-Stlx Dry Goods corn (guar.) 374c Feb. 1 Holders of rec. Jan. 15
Richfield 011 common (guar.) 50c.Feb. 15 Holders of tee. Jan. 200

Preferred (guar.) •4334c Feb. I *Holders of rec. Jan. 4
Rich lee Cream co common (extra).  .25e. Feb. I *Holders of rer Jan. 16
Rio Grande Oil Co. (guar.) 51c. Jan. 2 Holders of ree. Jan. 10
Hoover Bros  '173.4c Feb. *Holders of rec. Jan. 10
Rumen Motor Car corn. (quer.) •154 Feb. *Holders of ree. Dec. 31
Common (extra) •1 Feb. *Holders of rec. Dec. 31
Preferred (qua?) 134 Feb. *Holders of rec. Dec. 31

Ruud Mfg., corn. (guar.) 65e. Feb. Holders of roe. Jan. 20
Ryerson (Joseph T.) & Sons, corn. (rm.). •50e. Feb. *Holders of rec. Jan. 17
St. Joieph Lead Co. (guar.) 60c. Mar. 2 Mar. 8 to 15f ar. 20

Extra 25c. Mar 2 Mar. 8 to Mar. 20
Quarterly 50c. June 2 June 10 to June 20
Extra 25C. June 2 June 10 to June 20
Quarterly 50c. Sept. 2 Sept . 10 to Sept. 21
Extra 25e. Sept. 2 Sept. 10 to Sept. 21
Quarterly 50c. Dec. 20 Dec. 10 to Dec. 21
Extra   2.5e Dee. 20 Dee 10 to Dee. 31

Salt Creek Producers Assn. (qua?.) 50c. Feb. 1 Holders of roe. Jan. 150
Savage Arms Corp. 2d pref. /guar.).- •I 5, Feb. 15 *lie dna ire Feb.
Savannah Sugar Reg., COM. (guar.).- $1.50 Feb. 1 !folders of rec. Jan. 15

Preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 15
Schletter & Zander. Pref. (Man) '573.4e Feb. 15 *Holders of rec. Jan. 31

Preferred (guar.) *87 Ne May 15 *Holders of rec. Apr. 30
Scott Paper, pref. A (guar.) 134 Feb. 1 Holders of roc. Jan. 184

Preferred 13 (guar.) 154 Feb. I Holders of rec. Jan. 180
Seaerave Corp.. corn. (qual.) 30e. Jan, 20 Holders of rec. Dec. 31.
Sears, Roebuck & Co. (guar.) 6254c Feb. 1 Holders of rec. Jan. 150

Stock dividend (guar.) el Feb. 1 Holders of rec. Jan. 15a
Stock dividend (guar.) at May 1 Holders of me. Apr. 14,

Seeman Brothers. Inc., cont. (guar.).- 75e. Feb. 1 Holders of rec. Jan. 15
Sbaffer Oil & Refining. pref. (Qual.)... - 14 Jan. 25 Holders of rec. Dee. 31
Sharon Steel Hoop. corn. (guar.) 50e.Jan, 25 Holders of roe. Jan. 40
Sharp & Dohme me. pref. A (guar.).- 8734e Feb. 1 Holders of rec. Jan. .17a
Shattuck (Frank G ) Co. (extra) 50e.Jan, 20 Holden/ of rec. Dec. 300
Shell Transport & Trading, Amer. she_ - 97e. Jan. 28 Holders of rec. Jan. 15a
Shenandoah Corn.. Preferled ((Mari - - x75e. Feb. 1 Holders of tee. Jan. 14
Silver (Isaac) & Bro. corn. (g.) (No. 1). 25e. Jan. 20 Holders of rec. Jan. 13

Preferred (guar.) lei Feb. 1 Holders of ree. Jan. 13
Simmons Co. (guar.) 750. Feb. 1 Holders of rec. Jan. 150

Stock dividend 154 Feb. 1 Holders of rec. Jan. 150
Skelly Oil )(tear.) 50c. Mar. 15 Holders of rec. Feb. 140
Spiegel May Stern, corn. tenet%) 75e. Feb. 1 Holders of rec. Jan. Ma

Preferred (qua?.) 154 Feb. 1 Holders of rec. Jan. dna
Standard Investing Corp., pref. (MO 81.375 Feb. 15 Holders of rec. Jan. 27
Stanley Works, tom. (quer.) .4334e Feb. 1 *Holders of rec Jan. 7
Steel Co. of Canada. ordinary (guar.)- 434e. Feb. 1 Holders of rec. Jan. 7

Preference (guar.)   43340 Feb. I Holders of rec. Jan. 7
Stewart-Warner Corp.-
New $10 par stock fin etoek) e2 Feb. 15 Holders of rec. Feb. 116

Storkline Furniture Pref. (005r.) *50e. Feb. 1 *Holders of rec. Jan. 20
Sun-Glow Industries (guar.) 50c. Feb. 1 Holders of rec. Jan. 22
Sun Invest. Co.. Inc. $3 pref. (quer.). - - 75e. Feb. 1 Holders of ree. Jan. 20
Sunset Stores. $3.50 Preferred Maar•(- 87 He. Feb. 1 Holders of rec. Jan. 19
Super Maid Corp.. corn. %quer.) *750. Feb. I *Holders of rec. Jan. 21
Sweets Co. of America (guar.) 25e. Feb. 1 Holders of rec. Jan. 150
Swift International $1.25 Feb. 15 Holders of rec. Jan. 15
Tacony-Palmyra F'Y Pf• (q.) (NO. 1)-'8 1 .87 H Feb. 1 *Holders of rec. Jan. 10
Teek Hughes Mines (guar.) 150. Feb. 1 Jan. 18 to Jan. 31
Telantograph Corp. (guar.) 300. Feb. 1 Holders of reit. Jan. 15a
Extra 5o. Feb. k Holders of roe. Jan. 15a

Thermold Co., cont. (guar.) 50c Feb. 1 Holders of rec. Jan. 20
Preferred (qual.) 154 Feb. 1 Holders of rec. Jan. 20

Thompson (J. It.) Co. (monthly) 30e. Feb. 1 Holders of rec. Jan. 23e
Monthly NW Mar. 1 Holders of rec. Feb. 21a

Thompson products pref. (anat.) •154 Mar. 1 *Holders of rec. Feb. 20
Tide Water Associated 011 80e. Feb. 15 Holders of rec. Jan. 3Ia
Semi-annual  300. Aug. 15 Holders of rec. July 31a

Tide Water 011, 5% pref. (guar.) 1$1 Feb. 15 Holders of rec. Jan. 170
Tobacco Products Co., A certificates- __ - 76.1(0 Jan. 31 Holders of rec. Jan. 16a
Transamerica Corp. (attar.) •40o. Jan. 25*Holders of rec. Jan. 5
Stock dividend   *01 Jan. 25 *Holders of rec. Jan. 5

Tr -National Trading Corp., pref. (qu.)_ 13e Jan, 31 Holders of rec. Jan. 15
Tri-Utilities Corp.. $3 pref. (guar.) 750. Feb. 1 Holders of ree. Jan. 15
Truax-Traer Coal, common (guar.).- 400. Feb. 1 Holders of fee. Jan. 21a
Truseon Steel tatock dividend) CO Mar. 6 Holders of rec. Jan. 6a
Tung Sol Lamp Works, common (guar.). *50c. Feb. 1 *Holders of rec. Jan. 20

Preferred (guar.) '750. Feb. 1 *Holders of rec. Jan. 20
Union Oil Associates (qual.) *50e. Feb. 10 *Holders of rec. Jan. 17
Stock dividend e*1 .Feb. 10 Holders of rec. Jan, 17

Union Oil of Calif. (guar.) 50t. Feb. 10 Holders of rec. Jan. 170
Stock dividend el Feb. 10 Holders of reo. Jan. 17a

United Biscuit met. (mar.) 134 Feb. 1 Welder. of rat' Jan 170
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Books Cloaca
Days inclusive.

Miscellaneous (Concluded).
United Piece Dye Works, corn. (quar.)__
Common (quar.) 
Common ((mar.) 
Common (quar.) 

United Verde Extension Mining (qu.) 
U. S. & British Internat. Co. 83 pf. (qu.)
U. S. Cast Iron Pipe & Fdy., corn.. (qu.)

First & second pref. (quar.) 
U. S. & Foreign Sec. 1st pf (qu.) 
U. S. Industrial Alcohol, corn. (quar.) 
U. S. Realty & hoot. (quar.) 
Universal Leaf Tobacco common (qu.)
Universal Pipe & Radiator pref. (quar.)_
Vadsco Sales Corp. pref. (quar.) 
Vick Chemical (quar.) 
Victor Talking Machine, corn. (quar.) 
Vogt Mtg. (quar.) 
Vulcan DetinnIng pref. (quar) 

Preferred (acc't accum. diva.) 
Preferred A (guar.).
Preferred (aec't accum diva.) 

Warchel Corp. pm( (quar.) 
Wellington Oil (extra) 
Western Air Express (Qum.) 
Western Insurance Securities 
Western Tablet & Stationery corn. (qu.)
Westinghouse Air Brake (quar.) 
Westinghouse Elec. & Mfg., corn. (rm.).
White Eagle Oil& Refg. (quar.) 
Wieboldt Stores (quar.) 
Will & Brunner Candle common (qu.)_.
Williams (R. C.) & Co. (quar.) 
Wil-Low Cafeterias, Inc., pref. (qu.) _
Wilson Line, Inc., preferred 
Wrigley (Wm.) Jr., Co. (monthly)  
Monthly 
Monthly 
Monthly 

Woolworth (F. W.) Co. corn. (quar.)__ _
Yellowrab Co. (Pitts.) (mthly.) 
Monthly 

50c. Feb. 1
50c. May 1
50c. Aug. 1
50c. Nov. 1

$1 Feb. 1
75e Feb. 1
50c. Jan. 20
300 Jan. 20

51.50 Feb. 1
$1.50 Feb. 1
$1.25 Mar. 15
750. Feb. I
1*4 Feb. 1
1.*2 Feb. I

6231c Feb. 1
SI Feb. 1
*50c. Apr. I
1.1‘ Jan. 20

54 Jan. 20
1% Jan. 20

114 Jan. 20
*624e Feb. 1
*25c. Jan. 25
*15c. Feb. 1
*250. Mar. 1
50c. Feb. 2
50c. Jan. 31

$1.25 Jan. 31
50c. Jan. 20

*40c. Feb. 1
100. Feb. 15

*35e. Feb. 1
31 Feb. 1
$3.50 Feb. 15
250 Feb. I
50e. Mar. 1
25c Apr. 1
25c May 1
*60c. Mar. 1

•1211c Feb. 1
*1214c Mar. 1

Holders of rec. Jan. 15a
Holders of rec. Apr. 15a
Holders of rec. July 150
Holders of rec. Oct. 150
Holders of rec. Jan. 20
Holders of rec. Jan. 15
Holders of rec. Dec. 31s
Holders of rec. Dec. his
Holders of rec. Jan. 110
Holders of rec. Jan. I5a
Holders of rec. Feb. 14
Holders of rec. Jan. 170
Holders of rec. Jan. 15a
Holders of rec. Jan. I5a
Holders of rec. Jan. 17a
Holders of rec. Jan. 11

*Holders of rec. Mar. 15
Holders ot rec. Jan. 90
Holders of rec. Jan. 90
Holden) of rec. Jan. 90
Holders of rec. Jan. On

*Holders of XEC. Jan. 15
*Holders of rec. Jan. 15
*Holders of ere. Jan. 15
*Holders of rec. Feb. 15
Holders of roe. Jan. 21
Holders of rec. Dee. 310
Holders of rec. Dec. 310
Holders of rec. Dec. 310

*Holders of rec. Jan. 18
Holders of rec. Feb. 1

*Holders of roe. Jan. 15
Holders of rec. Jan. 20a
Holders of rec. Jan. 15
Holders of roe. Jan. 20a
Holders of rec. Feb. 200
Holders of rec. Mar. 20a
Holders of rec. Apr. 19a
Holders of rec. Feb. 10

• 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. 2 The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

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. 750. cash or 1-32 share of class B stock: class B. 2y1% in
class 13 stock.

eUnless notified by Jan. 10 will pay div. in common A stock.
1 Payable lu common stock. p Payable In scrip. h On account of accumulated

dividends. .1 Payable in preferred stock.

I Middle West Utilities $6 pref. stock My. payable at option of holder either
$1.50 cash or three-eightieths share common stock.

Payable either In cash or one-fortieth share class A stock for each share held.

1 Empire Public Service Corp. stockholders have option of applying dividend to
purchase of class A stock at $18 per share.
m Corporation Securities dividend payable either 750. cash or 1-10th share corn. stk.

n Richmond National Bank dividend to be ratified by stockholders at meeting
on Feb. 25.

o Nashville Chattanooga & St. Louis stock dividend approved at board of direc-
tors' meeting on Jan. 14.

p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock
for each share of pref. unless written notice is received on or before Feb. 15 of
stockholder's desire to take cash-75c. per share.

q Hawaiian Pineapple pref. stock dividend reported in previous issue was an
error. Should have been Haiku Pineapple Preferred. 2i1

r Carreras, Ltd., dividends are payable in stock as follows: On ordinary stock
In CiaSS A ordinary stock: on class A ordinary stock in class A ordinary stock: on
class B ordinary stock, in class A ordinary stock.
s Fox Film Corp this week decided to pay the dividend of $I on the A & B stock

declared in December 1929 in scrip instead of cash.
w Less deduction for expenses of depositary.
z Shenandoah Corp. dividend will be paid in common stock at rate of 1-32nd share

common for each share pref. unless written notice is received on or before Jan. 14
of the desire to receive cash.

IF North American Gas& Electric dividend optional either cash or class A stock at
rate of one fortieth share.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR TIIE WEEK ENDED SATURDAY, JAN. 11 1930.

Clearing House
Members. *Capital.

*Surplus and
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ $ $ $
Bank of N. Y. & 'Fr. Co__ 6,000,000 14,297,300 66.408,000 9.953,000
Bank of ManhattanTr.Co. 22,250,000 43,209.600 186,729,000 39.533,000
Bank of America Nat.Asan 35.775.300 38,653.000 165.942,000 49,753,000
National City Bank 110,000,000 129,650,200 a1059997,000 219,445.000
Chem. Bk. & Trust Co 15,000,000 22,017.700 223.600,000 19,485,000
Guaranty Trust Co 90.000.000 202.636,000 b831,810.000 113.761,000
Chat.Ph.Nat.Bk.&Tr.Co. 16,200,000 19,466,100 163,863,000 37,083.000
Cent. Han. Bk. & Tr. Co_ 21,000,000 84,117,700 378,399,000 43,296,000
Corn Exch. 13k. Trust Co_ 12,100.000 22,604,000 1:35,570,000 30.656,000
First National Bank 10,000,000 103,359.800 246,887.000 14,304.000
Irving Trust Co 50,000,000 83.741,000 365.907,000 54.248.000
Continental Bk. & Tr. Co. 6,000.000 11.280,300 9,795,000 767,000
Chase National Bank_ __ _ 105,000,000 136,365,100 c763,358,000 87.301,000
Fifth Avenue Bank 600,000 3,827.700 27,097.000 1,4713.0N
Equitable Trust Co 50,000,000 63,611.000 d476.407.000 58,387,000
Bankers Trust Co 25,000,000 82,631,400 0399.313.000 66,220,000
Title Guar. & Trust Co.- 10,000.000 24,321.600 38,214.000 1,506.000
Fidelity Trust Co 6,000.000 5,859.200 40,509.000 4,833.000
Lawyers Trust Co 3,000,000 4,615.100 18,000,000 1,865,000
New York Trust Co 12,500,000 34,276,600 156,419,000 25,893,000
Commercial Nat. Bk.drTr. 7,000,000 8,790,500 43.748,000 6,833,000
Harriman Nat. Bk. & Tr_ 1.500,000 3,009.700 34.000,000 5,182,000

Clearing Non-Members-
City Dank Farmers Tr.Co. 10.000,000 12.167,700 9.804.000 1,449.000
Mech. 'Fr. Co.. Bayonne_ 500.000 888.300 3.027,000 5,489.000

Totals 625.325.300 1.154.996.600 5,894,601,000 898.720.000

• As per official reports: National, Dec. 31 1929; State, Dec. 31 1929; Trust
Companies, Dec. 311929.

Includes deposits in foreign branches: (a) 3313,873,000; (b) $149,070.000; (c)
$13,917,000: (d) $126,608,000; (el $59.160,000.

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 Jan. 10:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY. JAN. 10 1930.

NATIONAL AND STATE BANKS-Average Figures

Loans. Gold.

OtherCash
incIwitn
Bk.Notes.

Res.. DU,
N. F. and
Elsewhere.

Del% Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ s $
Bank of U S___. 216.126,000 136,000 5,080,000 29,549.000 2,218,000 214.005,000
Bryant Park Bk. 2.515,100 205.600 360,100 2,103.600
Chelsea Exch. Bk 22,083,000 _ 1,516,000 1,720,000   19.633,000

Grace National_ _ 19,218.406 6,000 148,826 1,937.390 121,206, 19.708.279

Port Morris 3.468,200 30,800 91,900 167.900  1 2,785.400

Public National. 144,113,000 49.0002,785,000 9,110,000 20,165.000 146,689.000

Brooklyn-
Brooklyn Nat'l__ 8,865,500 10,700

1 
57,000 525,900

1
 423,400

1 
5,929,300

Peoples Nat'l_ - _ 7,300,000 5,000 123.000 538,000 137,000 7,200,000

TRUST COMPANIES-Average Figures.

Loans.

Manhattan-
American 
Bank of Europe &
Bronx County 
Central-IIanover 
Empire 
Federation 
Fulton 
Manufacturers 
United States 

Brooklyn-
Brooklyn 
Rings County 

Bayonne, N. J.-
Mechanics 

$
50.928,100
16,103,575
25.455,553

453,786.000
85,280,00
17,398,646
20,020,300

370,082,000
82,675,243

117.025.000
28,784,267

8,778,026

Cash.
Res're Dep..
N. Y. and
Elsewhere.

Depra.Other
Banks and
TTUS1 COS.

Gross
Deposits.

11,401,200
846.300
827,762

2,649,000
*5,424,200

127,428
*2,751,000
3.418,000
4,666.667

2.732.000
1,965,032

354.619

$
1,501,100
163.618

1,550,793
52,875.000
6,721,000
1,204,644
827.800

50,137,000
9,027.829

24,229,000
2,627,173

708,863

20.200

76.838,000
3,757.700
149.693

3.033.000

294,061

52.516,9119
15,298.774
25,389.202
518.124.000
87,838.100
17,078,823
18,314,700

350,435,000
89,206,384

120,114.005
28.731,058

8.906.576

* Includes amount with Federal Reserve Bank as follows: Empire, 53.655,100

Fulton, 52,631.300.

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.

Jan. 15 Change., from1 Jan. 8 .hita. 1
1930. Previous Week. 1930. 1930.

Capital 
Surplus and profits 
Loana.disc'ts& Investla _
Individual deposits 
Due to banks 
Time deposits 
United States deposits_ _ _
Exchanges for Cl'g House
Due from other banks 
Res've in legal deposit's 
Cash in bank 
Res've excess in F. R. Bk_

$
96,975,000
106,431,000

1,119,591,000
699,252,000
159,868,000
260,848,000

2,700,000
35,288,000
84,675,000
88,034,000
8,227,000
2,075,000

Unchanged 96,075.000
-I-4,372,0001 102.059.000
+7,996.000 1,111,595.000
-17,692,000
-11,609,000
+1.584,000
-1,003,000
-2,554,000
-14,660,000
-3,020,000
-1,259,000
-2,083,000

96,975.000
101,510,000

1,109,973,000
723,644.000

171,477,000 154,490,001
259,264,000 262,412,000

3.703,000 4,995,000
37,842,000 40,592,000
99,335,000 106,891,000
91,054,000, 86,396,000
9,486,000 10,638.000
4,158,000 707,000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending Jan. 11, 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 Jan. 11 1930.

Members of
F. R. System

Trust
Companies. Total.

Jan. 4
1930.

Dee. 28
1929.

Capital 
Surplus and profits__
Loans, discts. & Invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual dePoalta..._
Time deposits 
Total deposit s _  
Res, with legal depos 
Rea. with F. R. Bank_
Cash in vault* 
Total rm. & cash held. 
Reserverequired 
EXCESS reserve and cash

In vault 

61,491,0
214,256,0

1,065,117.0
45,142,0
97,320,0
140,763,0
635,799,0
212,040,0
988,602.0
71,202,0

11,197,0
82.399,0

7,500,0
16,869,0
65,678,0

328,0
13,0

1,676,0
30,253,0
15,014,0
46,943,0

4,929,0
1,792,0
6.721,0

$
68,991,0

231,125,0
1,130,795.0

45,470,0
97,330,0
142,439,0
666,052,0
227,054,0

1,035,545.0
71,202,0
4,929,0
12,989,0
89.120,0

$
68,991.0
230.780,0

1,139,387.0
63.503,0
119,993,0
149,899.0
694,742,0
225,787,0

1,070,428,0
71,184,0
6,817.0
13,937,0
91,938,0

69,485,0
231,699,0

1,149.601,0
41,703,0
99,603,0
147,579,0
651.215,0
227,334,0

1.026.128.0
71,542,0
4,741,0
15.711,0
91.994,0

*Cash In vault not eounted as reserve for Federal Reserve member&
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RAIOURCES (Concluded)-
Two ciphers (00) omitted. Toga. 1 Boston. New York. I PhtIa. Cleveland Richmond Atlanta. Chicago. Si. Louis. Minneap. Kan.City. Dallas. Sac Pram.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected Items 
Bank premates 
All other 

Total resources 
LIABILITIES.

R notes in artual circulation.
Deposita:
Member bank-reserve peel_
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Staples 
All other liabilities 

Total liabilltlea 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
Chased for foreign correapondis

Yi R. Datum on hand (notes reca)
teem F. R. Agent less notes in
ellev1ation) . .._   _._

S1
14,880,0
 I

$
1,000,0 9,850,0
 I

1,000,0

 ;

1,500,0

 1  1

1,600,0 30,0

1,259,623,0
725,0

744,923,0
58,149.0
12,263,0.

64,929,0
53,0!

72.634,01
3,580,0,

93,0;

444,361.01102,300,0'128,769.01
241,0! 70,0! 72,0,

212,233,0, 62,661,0; 70,595,0,
15,664,0' 1,762.01 7,058.01
3,868,01 157,0; 1,060,0

51,556.0
30,0

55,068,0
3,194,0
703,0

60.416,0
26.0

23,238,0
2,658,0
3,887,0

191,156,0
96.0

91,793,0
8,295,0
705,0

48,445,0
26,0

33,677.0
3,811,0
363,0

28,423,0
17.0

14,554.0
2,018,0
493,0

30,793.0
22,0

39,190,0
3,972.0
169,0

48,634.0
22,0

27,697.0
1,876,0
390,0

59,841,0
50.0

41,583,0
4,261,0
370.0

5,314,6116,0 438.589,0

1,782,371.01183,635,0!

2,357,650.01149,076.0
!

16,573,0, 1,081,01
7,011,0 406.0,

22,645,01 203,0,

1,608.733,0 391,732,0 474.464.0'222.317.&241.451L0,

294,941,01156,045,01180.744,0!*86,373,0
1
,133.286,0

1
969.547,0'134.750,0 179,113,01 64,114,0

1

479,0 1,094.0 1,242,0 2,494,0,
3,329,0 532,0 549,0 230,0:
11,353,0 43,0 1,159,01 152.01

65,040,0
1,726,0
198.0
139,0

67,143.0
22.848,0
5,426.0
10.857,0
1,899,0

774,187,0

289,607,0

336,164.0
2,200,0
735,0

1.160,0

222,727,0

90,283.0

79,666,0
1,511,0
197,0
322,0

139,099,0 225,102,0

64,884,0 85,257.0

50,132.0 90,286,0
1,038,0 1,107,0
126.0 165,0
234,0 97,0

147,900,0

42,301,0

63,470,0
1,079,0
165,0
88,0

428,357,0

176,015,0

176,252,0
1,522,0
379,0

7,695,0

2,403,879,0
665,037,0
171,107,0
276,936,0
15,336,0,

150,766,0!
70.672,0
11.592.0
21,751,0'

173,0

984.708,0 136,419,0 182,063,0
177.823,0 55,514.0 65,437.0
67.195,0 16,491,0 15.743,0
80,001,0 26,965,0 29,141,0
4,063,0 298,0; 1,336,0

66,990.0
49.429,0
6,061,0
12,496,0

, 968,0

340,259,0 81,616,0 51,530,0 91,605,0 64,802,0 185,848.0
81,666,0 33,192,0 11,626.0 34,250.0 26,730,0 35,848,0
20,131,0 5,258,0 3,080.0 4,288,0 4,429,0 11,413,0
40,094,0 10,877,0 7,143,0, 9,162,0 8,935,0, 19,514.0
2,430,0 1.421,0 836,0; 490.0 703,0! 719,0

I
5,314,666,0

75.4 !

527,435,01

I
482,402,0

438,589,0

85.4

39,270,1)

63,513,0

1,608,773,0 391,732,0 474,464,0
1 1 1

71.6 75.0, 72.1
1 1 I

171,352,0 51,476,0 53,068.0

114,210.0 21,303.0 28,860,0

222,317,0

69.1

22,238,0

17,708,0

241,459,0

73.11

19,104,0

I
31,850,0

774,187,0

74.91

71,110,0

73,240.0

222.727,0 139,099,0 225.102,0 147,900,0 428,357,0
1 174.8 

I 
78.8; 83.91 60.0, 87.2

I
19,104,0 12.206,0. 15,020.01 15,920,01 36,617,0

I I I I18,114,1) 7.499,0 13.089,0 8,592,0 84,384.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 15 1930.

l'eieral Reserve Agent as- Total. Boston New York. Phila. Cleveland Richmond Atlanta. Chicago. Sg. Louis MinneaP. Kan .City. Dallas. SasIrras,

Tiro cipher' (00) omitted. $ 3 3 $F. R. notes reed from Comptroller 3,515,476.0 343,098,0 890,961,0 217,648,0 296.284,0 165,747.0 266,404,0 515.047,0 132,867,0 121,845.0 133.866,0 71.170.0 360,499,0IF. R. notes held by F. It. Agent__ 1,250.703,0 95,950,0 481,810,0 40.300,0 86.680,0 61,666.0 101,268.0 152,200,0 24,470,0 49.462,0 35,520,0 20,277,0 101,100,0
• . It. notes lammed to F. R. Bank.2,264,773,0 247.148,0 409,151,0 177,348,0'299,604,0 104,081,0 165,136,0 362,857,0 108,397,0 72,383.0 98,346.0 50,893,0 259,399,0°Enteral held as security for
F. R. notes Issued to F. R.. Bk.
Gold and gold certificates__ 413,959,0 35,300,0 229,968,0 39,900,0 10,900,0 16,401,0 7,480,0 7,630,0 14,157,0   17,223,0 35,000,0Gold redemption fund 
Geld fund-F. It. Board 1,276,920,0 184,617,0 8,626,0 89,100,0 120,000,0 55.000,0 106,650.0 289,564.0 73,100,0 51,000,0 80,000,0 17,500.0 201,763,0Eligible paper  734,927.0 36,979,0 207,095,0 50,861,0 91,652,0 40,074,0 51,401,0 118,846,0 28,347,0 11,419,0 27,507,0 22,959,0 47,787.0
Total collateral 2 425,806,0 256,896,0 445,649,0 179,861.0 222,552 0 111,475,0 165,031,0 408,410,0 109,077,0 76,576,0 107,507,0 57.682,0 284,550,

Weekly Return for the Member Banks of the Federal Resere:e System.
Following is the' weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a weekbehind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-ment of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 3475. The comment of the Reserve Board uponihe figures for the latest week appears in our department of "Current Events and Discussions," on page 384, 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-dersement." and include all real estate mortgages and mortgage loans hold by the bank. Previously acceptances of other banks and bills sold withendorsement were included with loans, and some or the banks included mortgages In investments. Loans secured by U. S. Government obligations areno longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve 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 reportingbanks in now omitted; in its place the nutnber of cities included has been substituted. The figures have also been revised to exclude a bank in the SanFrancisco district with loans and investments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. The figures are now given infound millions Instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS JANUARY 8 1930. (In millions of dollars.)

Federal Reserve District-

Loans and investments-total 

Loans-total 

Os securities 
All other 

Investments-total 

.13. Government securities 
Other securities 

Reserve with F. R. Bank 
Cub in vault 

Net demand deposits
Time deposits 
Government deposits

Due from banks 
Due to banks 

Borrowings from F. R. Bank 

Total. Boston. New York Phi la. Cleveland Richmond Atlanta. Chicago. St. Louts. Minneap. Kan. ett; Doll... San F7011.

S
22,632.

I

$
1,516

1
9,035

$
1,216

$
2,138

$
662

5
623

1
3,220

$
681

$
377

1
674

$
474

$
2,015

17,0601 1,202 6,768 931 1,537 508 409 2,559 533 260 461 370 1,432

7,8861 533
9,173, 668

1
5,572 . 315

3,488
3,280

2,266

1,177
1,089

809
74

6,058
1,822

10

123
1,049

94

505 740
426 798

286 601

189,
319;

154
1

152
347,

124
1

1,247
1,312

662

251
282

149

86
174

116

127
334

213

113
257

104

455
977

583

2,702
2,870,

1,727
!

257

13,422
6,847

46,

1,130
2,9371

344

159
155

106
18

951
461
2

I
54
138

6

81
205

79
15

722
274
4

62
172

17

285
316

128
32

1,006
936
5

DI
194

50
1

69,
85; 65

40
13;

3531
2351

2;

50
1031

Dm

1

1

59

40,
10,

330;
2271

4;

80
1

125;

251

283
379

1

1

251
39

1 1,837
1,172

.5

201
431

59

37
112

45
7

388
229

59
127

8

65
51

26
6

223
132

53
82

7

94
119

58
11

485
170

122
213

21

64
40

33
8

291
136
5

57
97

12

330
253

114
22

780
1,054

9

177
200

27

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve 13ank of New York at the close of business Jan. 15 1930,In comparison with the previous week and the corresponding date last year:

1.6101I'CL.1-
Jan. 15 1930. Jan. 8 1930. Jan. 16 1929.

$ Resources (Concluded)-
Jan. 15 1930.

$
Jan. 8 1930.

$
Jan. 161929.

$Gold with Federal Reseive Agent 238,594.000 238.594,000 192,458,000 Gold held abroad 
Gala revamp. fund with U.S. Treasury_ 16,634,000 16.814.000 17.136,000 Due from foreign banks (See Note) 241,000 240.000 223,000

Uncollected items. 212,233,000 175,435.000 227,155.000205,228,000 255,408.000 209,594,000Gold held excluelvely mist F. It. noted Bank promisee 15,664,000 15,699.000 16,087,000Gold settlement fund with F. R. Board_ 223,801.000 182,001.000 264,790.000 All other resources 3,868,000 3.542.000 1,061,000Gold and gold certificates held by bank- 379,362,000 369.754,000 415.612,000
1,608.733,000 1,580,670,000 1,623,873,000Total reeources 

858,391.000 807,163,000 890,026,000Total gold reserver
Reserves other than gold 57,883,000 56.878.000 36,058,000

Ltalalutes- 294,941,000 308,083,000 326,403,000916,274.000 894,041,000 926,084,000Total reserves Fedi Reserve notes In actual circulation_
Non-reserve cash 16,092,000 15,429.000 34,092.000 Deposits-Member bank, reserve acct._ 969,547,000 956,073.000 955.615,000Sills discounted- Government 479,000 2,911,000 12.033,000Secured by U. S. Govt. obligations___ 51,593.0011 109,339.000 160,987,000 Foreign bank (See Note) 3,329,000 2.365.000 2,954,000Other bins discounted 19,033,000 21,838,000 56,679,000 Other deposits 11,353,000 12,672.000 11,584,000
Total bills discounted 70,626,000 131,177.000 217,666.000 Total deposits 981.708,000 974.021.000 982,186,000Billa bought In open market 150,704,000 152.336.000 137,813,000 Deferred availability Items 177,825.000 148.193.000 188,503,000U. S. Government securities- Capital pald In 67,195,000 66301.000 50,844,000Benda 11,383,000 13,657.000 1,384,000 Surplus 80,001,000 80.001,000 71,282,000Treasury notes 93,259,000 96,723.000 37,222,000 All other liabilities 4,063,000 3,671.000 4,655,000Certificates and bilk 108,539,000 104,876,000 25,086.000

1,608.733,000 1,580.670,000 1,623,873,000Total liabilities 
213,181,000 215.250.000 63,692,000Total U. S. Government securitlee__

Olaor securities (see note) 9,850,000 7,550.000  Ratio of total reeervee to deposit andForeign loans on gold._  Fedi Reeve note liabilities combined_ 71.6% 67,4% 70.8%
Contingent liability on bilis purchased'a as444,361,000 506,319,000 419,171,000Total bills and securities (See Note)... for foreign correspondence 171,352,000 175,179,000 98,910.000

NOTE.-Beginning with the statement of Oct. 7 1925. two new Items were added In order to show separately tile amnount of balances held abroad and amounts duetforeign correspondents. to addition, the caption -All other earning asieti," previoully !n t le ip of Federal Intermediate Credit, bank debentures, was changed to"Other securitles." and the caption "Total Palming assets" to -Total bills and securities " rite latter term was adopted as a more accurate description of the total of thediscounts. acceptances and securities acquired under at, urovislons of intions 13 and I 1 ml Cie R“ sr -I' [OW.. tot, !animal It stated, are time only Items locluded therein.

1
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 17, and showing the condition

of the twelve Reserve banks at the close of business on Tuesday. In the first table we present the results for the system
az a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for as
• Most week appears on page 384, being the first item in our department of "Current Events and Diecussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 15 1930.

Jan. 15 1930) Jan. 8 1930. 'Dec. 31 1929. Dec. 24 1929: Dec. 18 1929.1 0ee. 11 1929. Dec. 4 1929. Nos. 27 1926.1Jan. 16 1929.

RESOURCES. $ 1 $ 1 S(Sold with Federal Reserve agents 1,690.870.000 1,685.479,000 1,676.918.000 1,732.100.000 1,756.080,000 1,628.207.000 1,642,065,000 1,629.465.000 1,196.417.000
Gob] redemption fund with U. S. Tress_ 61.627,000 73.787.000 73,287.000 73,787.000 74.787.000 76.787.000 76,287.000 76.287.000 63.979,000

Gold held exclusively met. F. R. notes 1.752.506.000 1.759.266.000 1.750.205.000 1,805,947.000 1.830.867.000 1,704.994.0001,718.352,000 1,705.752.000 1.265.396,000
Gold settlement fund with F. R. Board 558.243.000 534.305.000 511,243.000 489.879.000 485.531.000 523,502.000 550,717.000 593.449.000 704,819,000
Gold and gold certificates held by banks_ 650,303.000 635.776.000 595,603.000 525,814.000 566,410,000 735,652,000

1
723,897.000 688,227.000 660,355,000

Total gold reeervits 2,961.052.000 2,929,347.000 2,857,051.000 2,821.640.000 2.882.808.000 2,964.148.000 2,992.966.000 2,987,428.000 2.630.570.000
Reserues other than gold 193,465,000 175,783,000 153.877.000 120,106,000 143.345.000 145.719.000 141.782.000 147.192.000 162.065,000

Total reserves 3,154,517.000 3.105.130.000 3,010,928.000 2,950,746.000 3,026,153.000 3,109,867.0003,138,748,0(0) 3,134,620,000 2,792,635,000
Non-reserve cask 84.466,000

1 
85,674,000 81.909.000 61,310,000, 67,687,000 76,472,000 79.883.000 79,061.000 96,532,000

Bills discounted:
Secured by U. S. Govt. obligations 235.064.000 319.217.000 353.559.000 430,556,0001 382.481.000 398.729.000 424.932.000 463.173.0001 525,735,000
Other bills discounted 207.272,000; 248.398.000 278.862.000 332,225,000 354.577.000, 370,193.000 447,378.000 449.176.000 296,089.000

Total bills discounted 442.336,000 567.615,000 632,421.000 762,781,000 737.038.000 768.922.000 872.310.000 912,349.000 821,824.000
6111s bought in open market 323,347,0001 319.167,000 392,209,000 354,943.000 309,411,000 321.840.000 256,518,000 257.315,000, 481,239,000
U. S. Government securities:
Bonds 69,629.000! 72.304.000 76.817.000 68.837.000. 68,818.003 50,971.000 37.955.000 62,791.0001 52,679.000
Treasury note, 176.223.000 180,624.000 215.604.000 201.082.000' 198.794.000 193,374.000 183.413,000 134.649.000 122.478.000
Certificates and bills 233,208,000

1 
231,914,000 218,166.000 215.124.000 265.653.000 142.589.000 133.776,000 128.658.000, 63,186,000

Total U. 13. Government securities 479.060,000 484,842.000 510.587.000 485,043.000 533.265.000 386,934,000 355.144.000 326,098.000 238,343.000
Other securities (see note) 14,880,000, 12.700.000 12,300.000 9,770.000 9,752,000 13,603.000 18,6118,000 18.698,000' 9,825,000
Foreign loans on gold 

 1  
Total bills and securities (see note)._ 1,259,623,0001,384,324,000 1,547,517,000 1,612.537,000 1,589.466.000 1,491,299.000 1,502.670.000 1,514,460,000 1,551,231,000

Gold held abroad 
Due from foreign banks (see note) 725.0001 724.000 721.000 721.000 722.000 724.000 724,000

 1  
723.000, 731,000

Uncollected items 744.923.000 674.493,000 748.736.000 776,548.000 870.381.000 682.767.000 689,918.000 676.919.000, 793,503.000
Clank premises 58,149.000 58,149.000 57.359,000 59.329.000 59.268.000 59.172.000 59,171,000 59.157.000, 58,591,000

All other resources 12,263,000 11.788.000 11.275.000 11,089.000 10,779.000 13,021,000 11,928.000 11,637.000, 7,740,000

Total resources 5.458.445.000 5,472,278.000 5.624.456,000 5,433,322,000 5,483,042.000 5,476,577,000 5,300,968,000
LIABILITIES.

/5,314,666,000,5.320.282.000

IF. It. notes in actual circulatlen 11,782,371,000,1,836,854,000 1.909,723.000 1,989,159.000 1,926,023.000 1,918,314,000 1.938,470,000 1,930,181.000 1,697,302,000
De-melts:

i.lember banks—reserve account 12,357.650.000
1
2,367.250,000 2.355.263,000 2,320,118.000 2.408,216.000 2,396,984.000 2,401.001.000 2.375,650.000 2,414,553.000

Government 16,573.0001 23,871.000 28,852.000 30.671,000 3,091.000 3,310.000 25,346.000 35.847.000 25.535,000
Foreign banks (ii, 7.011,000 6.048,000 5.710.000 5,539.000 5,798,000 5.880,000 5,774.000 5.021,000 7,283.000
Other deposits 22,645,000 25.130,000 23.850.000 18.883.000 22.027.000 19.519.000 20,562.090 20,519.000 25,211.000

Total deposits 2,403.879.000 2.422.299.000 2.413,675.000 2.375.211.000 2,439,132.000 2.425,693.000 2,452.693,000 2,437.037,000 2,472.582,000
Deferred availability Items 665.037.000 398.980.000 672.922,000 634.746.000 787,334.000 620,309.000 023.940.000 641 558 000' 713 457.000
Capital paid in 171.107.000 170.367.000 170.973.000 170,760,000 170.148.000 168,357,000 ' 168,388.000 168,321.0001 147,856.000
Surplus 276.936.000 276.936.000 276,936,000 254.398.000 254,398.000 254.398.000 254.398.000 254,398.000 254,398,000
All other liabilities 15,336.000 14,846,000 14,216,000 48.004.000 47.121.000 46,161,000 95,163.000 45,082.000; 15,373,000

Total liabilities 5,314,666,000 5,320.282.000 5,458,445,000 5,472.278.000 5,624,456.000 5,433,322,000 1,4/.3,042,000 5,476,577.000 5,300,968,000
Ratio of gold reserves to deposits and
F. R. note liabilities combined 70.7% 69.0% 68.4% 84.6% 66.0% 68.2% 68.1% 68.4% 63.1%

Ratio of total reserves to deposits and
F. R. note liabilities combined 75.4% 72.9% 69.6% 67,6% 69.3% 71,6% 71.5% 71.8% 67.0%

Gontingent liability on bills purchased
for foreign correspondents 527,435.000 527.816,000 547,962,000 540.863.000 539,798,000 517.659,000 505,401,000 509,380.000 332,338,000
--- ---
Distribution by Maturit0es- $1-16 days bills bought in open market _ 190,321,000 207.684.000 280,459.000 258.148,000 177.017.000 176,762.000 93.042,000 74,963.000 156.899,000
1-15 days bills discounted 328.701.000 439,800,000 508.072,000 619,597.000 584.000.000 588.602.000 667,708,000 692,626.000 688.297.000
1-15 days U. S. certif. of Indebtedneso_ 190,000  160.000 69.800.000 62.751.000 61,453,000 490.000 12,965.000
1-15 days municipal warrants 103.000 103,000 150.000 150.000 125.000  
16-30 day, bills bought In open market _ 34,104,000 42,908.000 45.814.000 55,742.000 90.483.000 99,308.000 93.268.000 76.510.000 77.198,000
18-30 days bills discounted 30.395,000 34.874.000 36.331.000 45,414.000 52,654.000 60,820.000 65,403,000 65.415.000 36,022,000
18-30 days U. FL certif. of indebtedness.. 58.250.000  
18-30 days municipal warrants 103.000 85.000 50.000 556.000 100.000  
81-60 days bills bought In open market _ 65,473.000 45,823.000 47.422,000 30.234.000 32,940.000 36.346,000 63.078.000 99.088.000 141,846.000
11-80 days bills discounted 43,374,000 45,295.000 48.742,000 54,317,000 58,326.000 70.713.000 81,928,000 92,360.000 50.422.000
11-60 days U. S. certif. of indebtedneee. 26,864,000  22,913,000
31-60 days municipal warrants 60,000 25,000 481.000  
11-90 days bills bought In open market _ 32,273,000 22,684,030 18,310,000 10,344.000 8.493.000 8,803.000 6,600,000 6,058,000 100,252,000
11-90 days bills discounted 28,358.000 30.247,000 25,932,000 29,578.000 28.200.000 32,669.000 40,410,000 43,954.000 31,801,000
61-30 days U. B. certif, of indebtedness_ 61,450,000 87.793,000 81,338,000 80,409.000 65.101.000  
01-90 days municipal warrants 17,000  Over 110 days bills bought in open market 1,177,000 596.000 204,000 475.000 478.000 621,000 526.000 698.000 5,044.000
Over 90 days hills discounted 11,508.000 12.871.000 13,340,000 13.875.000 13,858.000 16,118.000 16.861,000 17,994.000 15,282.000
Over 90 days certif. of indebtedness.... 144,704.000 144,121.000 136,829,000 134,555,000 130.752.000 79,838.0W 72,323.000 69.918,000 27,308,000
Over DO days municipal warrants 30,000 47,000 47,000 17.030 17.000 18.000 17,000  

F. R. notes received from Comptroller__ 3,515,476,000 3.588,714.000 3,644,332.000 3,672,436.000 3,692.970,000 3,687.654.000 3,617,348.000 3.601,128,000 2,982.912.000F. It. notes held by F. It. Agent 1,250,703,000 1.225,186,000 1,217,748,000 1,166,538.000.1,192,324.000 1,229.468,000 1,167.103,000 1,172,108.000 800,957,000

Issued to Federal Reserve Banks 
ar  

2,264,773.000 2,363,528,000 2,426,584,000 2,505.918,000,2,500,646,000 2,458,186,000 2,450,245,000 2.429,020,000 2,181,955,000

Nose Securest—
By gold and gold certificates 413,959,000 413,959,000 414,018,000 455.090,000 455.510,000 342.937,000 355,695,000 355.695,000 365,155,000Gold redemption fund 94,958,000Gold hind--Federal Reserve Board 
By eligible paper 

1,276,920,000 1,271,520.000 1,262,870,000
734,927.000 854,099.000 920,462,000

1,277,070.0001,300,570,000
1,084.535,000 1,017,101.000

1,285.270.000
1,044.119,000

1,286,370,000
1,094,771,000

1.273.770.000 736,304,000
1,125.269,000 1.262,034,000

Total ..2,425.800,0002,539.578.0002.047,380.000 2,816,695.000 2,773,181,000 2.672.326,000 2,736,836.000 2.754.734.000 2,458,451,000
*Revised figures.
NOTE.—Beginning with the statement or Oct. 7 1925, two new items wore added in order to show separately the amount of balances held abroad and amounts Cueto foreign correspondente. In addition, the caption, “All other earning meets," previously made up of Foreign Intermediate Credit Bank debentures. was changed to"Other securities." and the caption, -Total earning assets" to -Total bills and securities." The latter item was adopted as a more accurate dee3cription of the total ofthe discounts, acceptances and securities acquired under the provielon of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE IIANKS AT CLOSE OF BUSINESS JAN. 15 1930
Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold with Federal Reserve Agents
Gold rerrn fund with 0.13. Treas.

Gold held excl. agst. P. It. notes
Gold aettle't fund with F.R Board
Gold and gold etre held by banks.

Total gold reserves 
Reserve other than gold 

Total reserves 
:Yon-re9erve mon 
1311Is discounted:
See. by U. S. Govt. obligation
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. EL Clovernment securities:
Bonds 

Treasury notes 
Certificates of Indebtednese 

I Mial G. B. Gov't securities 

Total. Boston. New York.1 Phila. ClevelandIRtchmond Atlanta. Chicacw. St. Louts. llfinsseay Kan.Ctty. Dallas.

$

San Pram.

$$ S $ $ $ $ $ $ $ $ S
1,690,879,0 219,917,0 238,594,0 129,000.0 130.900,0 71,401,0 114,130,0 299,564,0 80.730,0 65,157,0 80,000.0 34.723,0 236,763,061,627,0 1,808,0 16,634,0 4.860,0 4,493,0 2,460,0 3,098,0 11,420,0 1,734,0 3,970,0 3,241,0 1.459,0 6.459,0

1,752,506,0 221,725,0 255.228,0 133,060,0 135.393,0 73,861,0 117,219,0 300,984.0 82,464.0 69,127.0 83,241,0 36,182,0 243.222.0559,243,0 6,492,0 223,001,0 24,634,0 66.441,0 11,438,0 7,962,0 78,837,0 29,034,0 13,743,0 49,720,0 13.957.0 32,214,0
650,303,0 34,923,0 379.362,0 43,583,0 46,689,0 12,327,0 3, 73,993.0 7,147,0 5,087,0 7,289,0 9,040,0 27.102,0

2,961,052,0 263,140,0 858,391,0 202,077,0 248,523,0, 97,626,0
1

761,0,

128,942,0 453,814.0 118,615,0 87,957,0 140,250,0 59,179,0 302,538,0193,465,0 22,452,0 57.883,0 17.352,0 12,881,0, 8,290,0 17.558,0, 17,801.01 
10.007,0 3,833,0 8,136,0 5.085,0 12,187,0

3,154,517.0 285.592,0 916,274,0 219,429,0 261,404,01105,916.0 146,500,0 471,615,0 128,622,0 91,790,0 148,386,0 64,264,0 314,725,084,466,0, 11,708,0 16,092.0 5,353,0' 5,506,0 5,850.0 4.734,0 10,527,0 7,783,0 1,799,0 2.570,0 5,017,0 7.527.0
1235,064,01 9,478,0 51,593.0 24,252,0, 48,789,0 9,032.0 3,076.0 59.439,0 9,838,0 632,0 10,284,0 3,573.0 5.072,0

207.272,0! 
9,702.0 19,033.0 25,565,0' 28,880,0 20,886,0 29.808,01 

1 27,426,0 8,610,0 3.606,0 15,527,0 9,366,0 10,863,0
I442,336,01 19,180,0 70,626,0 49,817,0 77,689,0 29.918,0 32,884,0: 86.865,0 16,448,0 4,238,0 25,811,0 12.945,0 15,935,0323,347,0/ 17,876,0 150,704,0 8,585,0 19,334,0 11.736.0 18,699,01' 32,235.0 12,701,0 7.414,0 1,919,0 10.054.0 32,090,0

69,629,01 3,676,0 11,383,0 3,792,0 4,151,0 3,483,0 82,01, 25.680,0 1,821,0 5,977,0 9,584,0176,223,01 6,306.0 93,259,0 14,067.0 12,400,0 1,521,0 3,378,01 12,219.0 10,481.0 5,729,0 263,0 6.000,0 10,600,0233,208,0, 16,891,01 105,530,0 25,039,0 13.715,0 4.898.0 5,373,0; 32,657,0 6,064.0 5,056,0 2,800,0 10,051,0 1,216,0
479,060,0

1 
26,873,0) 213,181,0 42.898,0 30.266.01 9.902.0 8.833.0' 70.556.0 19.266.0 111 771 n 3 nas n 96 sae A 11 sin r
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miters' antic,
Wall Street, Friday Night, Jan. 17 1930.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 420.
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 Jan. 17.

Sales
for
Week.

Range for Week. 1 Range Since Jan. I.

Lowest. Highest, Lowest. Highest.

Par. Shares. $ per share. $ per Mare. $ Per share.$ per share.Railroads-
Alb & Susquehanna 100 20215 Jan 1421.5 Jan 14 207 Oct 215% Feb
Bklyn Az Qaeens 'Fran * 200 10 Jan 11 10 Jan 11 7 Nov 15 Dec

Preferred  • 100 54 Jan 11 54 Jan 11 44 Nov 65 Sept
BuffRoeh&Pitta pfd 100 10 95 Jan 13 95 Jan 13 98 Jan 105 Oct
Chic St PM & Om 100 20 45 Jan 13 45 Jan 13 ____ ---I--- ----

Preferred  100 40 95 Jan 13 95 Jan 13. ___ --.1.-r- -7--
Cleve & Pittsburgh _100 10 4234 Jan 17 42 34 Jan 17 65 Oct 7914 Jan
Detroit & Mackinac100 10 40 Jan 15 40 Jan 15 40 Jan 55 Feb
Preferred  100 20 60 Jan 15 60 Jan 15 60 Mar 60 Mar

Erie & Pitts 50 10 6314 Jan 17 6334 Jan 17 56 Oct 6134 Jan
In Cent leased line -100 66 7314 Jan 14 7336 Jan 14 70 Dec 80 Feb
Manhat Elev Guar -100 70 57 Jan 13 57 Jan 13 4834 Dec 87 Jan
Market St Ry 100 200 134 Jan 15 134 Jan 15 134 Novl 434 Jan
NY Central RR 73,400 534 Jan 11 5% Jan 16 5 Dec 611 Nov
NY State Rya ____100 226 114 Jan 15 2 Jan 17 1 Oct 1434 Mar

Preferred  100 100 234 Jan 16 214 Jan 16 111 Dec 41 Jan
Pacific Coast 100 60() 914 Jan 13 14 Jan 15 434 Dec 43 Feb

1st preferred  100 110 1734 Jan 16 19% Jan 16 18 Dec 50 Mar
Puma RR rts 84,100 2% Jan 11 334 Jan 14 234 Dec 334 Mar

Indus. & Miscall.-
Alliance Realty * 20 9934 Jan 13100 Jan 13 85 Nov 135 July
Alpha Portland Cam_ _* 106 30 Jan 13 30 Jan 13 23 Nov 3634 Nov
Amer & For Pow pf (6)* 90 9614 Jan 15 9614 Jan 15 95 Feb100 Feb
Amer Rolling Mill rts_ 7,900 31 Jan 13 11 Jan 11 31 Oct l 3 Oct
Artioom Corp pref _100 10 90 Jan 14 90 Jan 14 903i Nov,106 Jan
Art Metal Construct_10 100 2734 Jan 11 2734 Jan 11 2034 Nov, 30% Feb
Asso Dry Gds lgt pf.100 200 9034 Jan 17 9014 Jan 11 85 Nov 107 Jan
Second pref 100 100 85 Jan 11 85 Jan 11 8034 Dec 110 Jan

Aviation Corp * 28,400 434 Jan 17 515 Jan 11 434 Dec 20 Aug
Beatrice Creamery _ _ _. 900 70 Jan 16 7134 Jan 15 69 Dec 131 Oct
Brit Emp St 1st pfd_100 20 243-4 Jan 13 2434 Jan 13 23 Dec 3634 Mar
Briggs & Stratton. 100 1,000 2334 Jan 15 23% Jan 17 1734 Dec 43 July
Budd Mfg * 1.000 1034 Jan 17 11 Jan 11 834 Dec 22% Oct
Budd Wheel 3,500 834 Jan 17 10% Jan 11 7% Dec 1234 Dec
Bulova Watch • 2,900 2634 Jan 17 2734 Jan 11 2134 Nov 34 Dec
CampLell(W & C)Fdy • 400 20 Jan 15 2134 Jan 11 19 Dec 4934 Aug
Capital Ado 'Ms el A_ _* 500 194 Jan 13 19% Jan 15 17 Nov 6514 Oct

Preferred A 50 200 33 Jan 13 33 Jan 13 29 Nov 3934 Oct
Caterpillar Tractor_. 3.906 5534 Jan 11 5934 Jan 1 5014 Dec 61 Dec
Checker Cub • 4,600 3734 Jan 17 3934 Jan 14 18 Oct 80 Sept
Col Gus & El rec 2d pd_ 500 7035 Jan 11 703-4 Jan 11  

Recr Iris full paid_ _ _ . 100 7334 Jan 11 7314 Jan 11 50 Nov 7634 Dec
Preferred 13 100 400 9234 Jan 11 9334 Jan 14 86 June 9614 Oct

Columl Ian Carbon rts. 2,000 234 Jan 13 3 Jan 14 34 Oct 1034 Oct
Condi Credit class A_50 4,300 36 Jan 11 33% Jan 13 28 Nov 5134 Sept
Commonwealth Pow. _ • 500124 Jan 15130 Jan 16 105 Dec 246 June
Consol Cl-ar prof (71100 10 7634 Jan 13 76% Jan 13 70 Nov100 Mar
Consol Film Industry _• 2,300 1614 Jan 13 173-4 Jan 16 10 Oct 2591 Sept
Cont Bank of N Y_ _10 1,641) 37 Jan 14 4034 Jan 17 33 Dec 6334 Oct
Cont Diamond Fibre_ _• 500 2834 Jan 15 2934 Jan 14 2034 Nov 3334 Dec
Continental Oil • 47,200 2134 Jan 17 2334 Jan 14 18 Nov 3731 Aug
Continental Shares__ _• 5,200 284 Jan 13 3134 Jan 13 2634 Dec 45% Dec
Cream of Wheat • 2,300 2534 Jan 13 2934 Jan 14, 24 Nov 31 Nov
Cuba Cane Sugar ctfs__ 500 31 Jan 11 34 Jan 16' 14 Dec % Dec

Preferred certificates. 400 14 Jan 17 134 Jan 16 31 Dee 34 Dec
Cutler-Hammer new__ 200 66 Jan 16 66 Jan 16  

Duplan Silk • 100 1634 Jan 16 1634 Jan 16 10 Nov 2814 Jan
Preferred _ _ _ ... 100 20100 Jan 1310034 Jan 14 90 Dec 102 Jan

Eastern Roll Mill * 500 22 Jan 11 22 Jan 11 19 Oct 3934 Sept
Eng Pub Serv pfd(5%)* 300 98 Jan 13 9834 Jan 151 8434 Oct 109 Oct
Fairbanks Co • 3,000 531 Jan 14 614 Jan 11 331 Nov 1334 Dec

Preferred 25 490 204 Jan 13 2834 Jan 17 11 Apr 35 Jan
Federated Dept Stores* 1,800 3134 Jan 14 33 Jan 11 2534 Dec, 33 Dec
Fed'I Wat Perv Sys A_* 3,900 36 Jan 11 373-4 Jan 16 28 Nov 5631 Sept
Firestone Tire & Rub 10 1,600 2934 Jan 11 3134 Jan 16 2434 Dec 37 Dec

Preferred 100 4,600 8314 Jan 17 86 Jan 11 83% Dec 8934 Dec
Fisk Rub lot pf cony 100 190 1314 Jan 11 1834 Jan 16 8 Dec 8234 Jan
Foster Wheeler * 1,500 6134 Jan 11 6434 Jan 13 33 Nov 95 Sept
Franklin Simon pref 100 20 9734 Jan 15 9734 Jan 15 9434 Dec 110 Jan
Fuller Co 2nd pref.. _  • 80 80 Jan 16 83 Jan 16  I 
Gairewell Co * 200 76 Jan 17 76 Jan 17 6514 Nov 8334 July
General Baking prat_ _ 20124 Jan 15125 Jan 15 121 Nov 140 Feb
General Clear prat _100 140 113 Jan 15114 Jan 16 111 Jan 122 Jan
Gen'l Electric new_ _ _ _* 122.400 6134 Jan 11 633-4 Jan 16 5511 Dec 6334 Dec
General Foods • 23,000 4634 Jan 17 49 Jan 14 35 Oct 7734 July
General Pub Service_ _• 12,000 3314 Jan 11 354 Jan 16 20 Nov 98 Aug
Gen Ry Signal pref _11 1 17010234 Jan 11 102 15 Jan 11 99 Jan 10634 Oct
Gold Dust pref 309104 Jan 16 105 Jan 16 95 Nov 120 Mar
Grand Silver Stores...*100 3534 Jan 17 3534 Jan 17 3234 Dec 44% Dec
Grand Stores pref _ _111 200 86 Jan 14 893.4 Jan 14 87% Nov 116 Jan
Grigsby-Grunow 155,000 1434 Jan 17 203-4 Jan 14 1434 Nov 70 SeptI
Hall Printing ii 41 i 28% Jan 13 2934 Jan 17 27 Dec 2934 Dec
Hanna prof new 100 85 Jan 1 85 Jan 16  ' 
Hartman Corp class A_* 3,300 2034 Jan 17 22 Jan 16 2134 Dec 3334 Oct
Hercules Motor * 600 2334 Jan 13 26 Jan 16 2134 Dec 3334 Oct
Househ'd Fin partpt.51 600 5034 Jan 13 5134 Jan 15 45 Aug 5234 Sept
Int Hydro-Elec Sys A_* 14.400 3234 Jan 14 35 Jan 16 23 Nov 5934 Sept
Internarl Nickel p1_111 500118 Jan 11 120 Jan 17 112 Nov128 Mar
International Shoe_ _ ..• 300 6134 Jan 13 62 Jan 15 54 Oct 7734 Sept
Ind Motorcycle p34_100 95 43 Jan 13 45 Jan 14 25 Nov 9534 Feb
Insuranshares Corp . 3.900 1434 Jan 11 1591 Jan 16 12 Dec 16 Nov
Interlake Iron  ' • 2,000 25 Jan 13 26 Jan 15  
Interstate Dept Stores
Prof ex-warr 100 10 7434 Jan 14 74% Jan 14 74 Dec 97 May

Investors Equity * 2,900 1914 Jan 13 20 Jan 14 12 34 Nov 7234 Aug
Karstadt Rudolph.... Ii 13 Jan 14 1314 Jan 16 10% Nov 1334 Nov
Kelly-Springfield Tire-
Preferred 6%. __IOC 20 333-4 Jan 11 36 Jan 13 26 Dec 100 Feb

Laclede Gas 1 211 ,, i 34 Jan 15205 Jan 15 175 Nov125 Aug
Preferred 1 lii 98 Jan 17 98 Jan 17 9734 Nov 105 Sept

Libby-Owens Glass...* 2034 Jan 17 2034 Jan 13 17 Oct 43 Aug
Loew's Inc pref • 211 8534 Jan 17 86 Jan 17 80 Oct 11034 Jan
McLellan Stores • ii 19 Jan 15 1014 Jan 16 1814 Dee 593-4 Aug
Mengel Co pref _ _ _ _100 4p 83 Jan 16 8434 Jan 14 86 Dec102 May
Minn Mol Pow Impl_ _* 2,000 1234 Jan 17 14 Jan 11 10 Oct 4334 July
Preferred ii 76 Jan 13 76 Jan 13 65 Nov 102 July

Monsanto Chem Wks _• 54 Jan 11 5434 Jan 13 47 Nov 803-4 Oct
Myers (F & El Bros....* 2,000 38 Jan 11 40% Jan 16 30 Oct 6791 Oct
Nat'l Biseuit new_ __1 9 74 Jan 11 75% Jan 17 6534 Dec 73 Dec
Nat'l Supply pref _ _1 2 115 Jan 11 115 Jan 11 111 July 117 APr
Outlet Co * 211 55 Jan 17 55 Jan 17 4934 Dee 9631 Jan
Peoples Gas LS & C rts_ 34 . i 1 1134 Jan 13 1334 Jan 14 11 Der 15 Dee
Penney (IC) • 6 ) i i 65 Jan 16 71 Jan 11 66 Nov 10531 0c1

Preferred 1 400 943.4 Jan 15 95 Jan 13 93 Oct 97 Dec
Pittsb Screw & Bolt_ _* 111 18 Jan 16 18 Jan 16 17 Dee 2734 Aug
Pittsb Steel prof _ __ _1 111 101 Jan 14 101 Jan 14 9231 Feb 110 Oct
Proctor At Gamble_ ...* 18,011 56 Jan 13 59 Jan 14 433-4 Nov 98 Aug
Radio Corp pref B _ _ _ _* 2,500 7211 Jan 17 7331 Jan 11 62 Nov 8234 Apr
Ftavbeons Nfaaahatt. _• 6.000 34 Jan 16 36°-i Jan 11 28 Nov 5834 Sept

STOCKS.
Week Ended Jan. 17.

Sales
for
Week.

Range for Week.

Lowest. Highest.

Par.
Indus. & Misc. (Conc.)
Reynolds Spring ris- -- -
Reynolds Tobac cl A_10
Rhine W'tph El Pow rts
Second Nat Inv Trust.*

Preferred •
Serval Inc 
Sharp & Dohme 
Shell Transp & Trad.£2
Shell Union 011 pref. _
Solvay Am Inv Tr pt100
Standard Brands *
Stanley Coot Amer_ _.•
Sterling Sec's class A _ _

Preferred 20
Cony preferred_ _ _ _50

Shares.

12.600
160

1,200
2.500
300

9,300
100
40

1,800
1,500

35,700
230

4,200
900

5,700

per share.

Iss Jan 16
7234 Jan 16
2 Jan 11
10% Jan 17
61% Jan 11
7% Jan 13
17% Jan 11
45 Jan 17
104 Jan 17
95% Jan 11
2634 Jan 17
30 Jan 15
1014 Jan 15
123.1 Jan 16
38 Jan 11

Per share.

3-4 Jan 14
75 Jan 11
231 Jan 13
12% Jan 14
65 Jan 15
8% Jan 16
17% Jan 11
47 Jan 13
1043-4 Jan 16
97% Jan 16
27% Jan 11
32 Jan 15
11 Jan 16
1234 Jan 13
39% Jan 13

Union Tank Car new_* 800 35 Jan 15 36 Jan 11
United Business Pub _• 400 30 Jan 15 30 Jan 15
United Carbon  • 16,300 4834 Jan 11 52% Jan 16
United Dyewood__ _100 20 53-4 Jan 11 531 Jan 11

Preferred  100 60 55 Jan 15 55 Jan 15
United Gas dz Imp ___*421,900 3334 Jan 11 3731 Jan 16

Preferred  • 1.600 97 Jan 13110 Jan 15
United Piece Dye Wks* 3,300 2531 Jan 16 2614 Jan 16
United Stores "A"  * 4,200 634 Jan 13 8 Jan 17

Preferred 2,840 23 Jan 13 2734 Jan 17
U S Foreign Sec's_ .* 12,600 2314 Jan 17 2534 Jan 11

Preferred  600 87 Jan 15 89 Jan 17
U S Freight 2,300 953-4 Jan 16 97% Jan 16
Univ Leaf Tob pf. _ _100 100110 Jan 13 110 Jan 13
Va El & Pow p1(6) 100 2010031 Jan 16 10011 Jan 16
Va Iron Coal Az Coke100 5012 Jan 15 12 Jan 15
Wextark Radio Stores * 100 21 Jan 16 21 Jan 16
Zenith Radio Corp  * 10,100 55-4 Jan 17 7% Jan 13

*No par value.

Range Since Jan. 1.

Lowest. Highest.

$ per share

14 Nov
70 Apr

$ per share.

1 Oct
8934 Oct

9 Dec
45 Nov
73-4 Nov
16% Dec
43 Jan

85
20
20
831
814
31

Nov
Oct
Nov
Nov
Nov

_
30 Aug
4014 Nov
4 Oct
48 Dec
22 0^t
9034 Oct
15% Nov
31,6 Dec
1411 Dec
17% Nov
82 Nov
86% Nov
100 Nov
95% Nov
13 Dee
19 Oct
634

15% Nov
6334 Nov
2134 Aug
22 Nov
55% Jan

111 Sept
44% Sept
45 May
38 Sept
15% July
5534 Sept

36 June
111% Sept
21 May
75 May
51% Oct
9834 Dec
48% Aug
14 Oct
40% Oct
72 Aug
92% Aug
1345-4 Sent
12334 Mar
102 Dee
25% May
75 Sept
52% July

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. Jan. 11

9914,,
99"as
99,4ss
5

98"as

I
100",,
100"ss
100"n
16

---
101,ss
1011as
101'n
63

ill',,
1117111
111'n
5

107,ss
107,ss
107'n
10
----

-.
-- -
--
____
--
____
----
____
___

Jan. 13

9914,,
99uss
9911.,
13

--4.-1001 3,
1001%
100"ss
25

- 
___

101,as
101,81
101'ss
124
111,ss
111,ss
----
33

107"n
107%
107'n
43

104,as
104,aa
104'ss
30
99"ss
99",,
991342
4

99",,991031
991ln
9917.,

I

Jan. 14I

9913,,
99"ss
eela„
1

10 -1--
10013as
101
6

__
101,as
100",,
100'sn
266
111'ss
111
111
40

107.n
107
107
40

104',,
104,ar
104lss
20
99"as
99",,
99,0u
1

99"ss
gel%
C

Jan. 15
1

____ -99114,
----
_ ___

111--"31
1001.sa
100"3,
16

_ ___
101
100"al
100"ss
55

110"ss
110"n
110-on
106
100"st
106"as
1061131
20

103",,10i
103uaa
103"ss
25
99",,
993aa
99"n
231
90",,wag,
99n ,
Nu"
5211

Jan. 16

99"31
oplin

----100".I
1001%
100"11
10

__ _
101
100"as
100"ss
70
----
----
--

::::
-.
----

-.
103"zs
104
11
9911,,-

99",
10

99 1n
gpias,
. n

Jan. 17

991011
Hui,

5

--100"81
100iss,
10010,,

31

___
101Iss

100",,(Fourth101,ss
91

110 0as
110"so
110"ss

106"ss
106,011
1061081

6
103,,ss
103"s1
103"ss

4
---

--

99U,3348,9911,1
Nu.

First Liberty Loan 1111gb
334% Luanda of 1932-47_ Low-
(First 3 15)  Close

Total sales in $1,000 units-_
Convened 4% bonds of H Id,
1932-47 (First 43) 

Total sales in $1,000 units._
Second converted 4 35 %III igh
bond, Of 1932-47 (First Low_
Second 411s)  Close
Total sales in $1,000 untr.s..._

Converted 43-4% bonds (H tab
of 1932-47 (First 43513)1 Low

•
Total sales to $1,000 units_ . -

Fourth 1.1herty Loan {II Igh
411% bonds of 1933-38_ _ Low.

134s)  close
Total sales in 11.000 units...

Treasury 111 1gb
454s, 1947-52  Low

Close
Total sales in $1.000 units__

If igh
4s, 1944-1954 SLow

Close
Total sales in $1,000 units._

11 igh
3318, 1946-1956 Low---

Close
Total sales in $1,000 units _ __

11 lab
334s, 1943-1947  Low.

1 

Close
Total saki in 81.000 anits___

(High
1940-1943  Low_

Close

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
5 4th 4118 100,0as to 100",,

New York City Realty and Surety Companies.-p, 424.
New York City Banks and Trust Companies.-p. 424.
Quotations for U. S.Treas. Ctfs. of Indebtedness.-p. 424.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange wore 4.86 5-16(0)

4.86 9-16 for checks and 4.86 11-16@4.8634 for cablts. Commercial on
banks. sight, 4.86 1-16@4.863-I: sixty days, 4.8234004.82 9-16; ninety days,
4.80%; and documents for payment, 4.8291. Cotton for payment, 4.82%,
and grain for payment, 4.82%.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.02 9-16

@3.92 13-16 for short. Amsterdam bankers' guiltless were 40.1534 @
40.19 for short.
Exchange for Paris on London,

francs high and 123.90 francs low.
123.91 francs; week's range, 123.92

Sterling. Actual- Checks. Cables.
High for the week 4.86 21-32 4.87 1-32
Low for the week 4.86 6-16 4.86 11-16

Paris Bankers' Francs-
High for the week 3.93 13-16 3.93 1546
Low for the week 3.92 9-16 3.92 13-16
Amsterdam Bankers' Guilders-

High for the week 40.25 40.26
Low for the week  40.1534 40.1834
Germany Bankers' Marks-

High for the week 23.89 23.89q
Low for the week 23.84 23.86%

The Curb Exchange.-The review of the Curb Exchange
is given this week on page 422.
A complete record of Curb Exchange transactions for the

week will be found on page 450.

Digitized for FRASER 
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eporof Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For 8.1154 during the week of stocks not recorded here, see preceding page.

••

Lowest. Highest.

 951/4 96 1 95 95 1.000 Great Northern preferred__100 8514 Nov 13 1281.July 22 931/4 Yell 1141/4 Nor
*9312 9418 9012 9312 93 93 *9234 94 '33 9312 93 9312 1,400 Pre/ certificate./ 100 8512 Nov 14 12214 July 22 clef Feb 1111/4 Nos
•42 4414 4234 44 *42 431/4 4212 4334 42 4312 *4012 4114 1,600 Gulf Mobile A Northern___100 18 Nov 13 59 Feb 4 53 Aug 5172 Mae

98 *95 100 I *95 10 70 Nov 13 103 Jen 8 09 Aug 109 Ma)'0,1412 9S .9412 98 94 9412 98 100 1 400 Preferred
*8 81/4 *8 912 *8 012 .8 012 *8 012 818 818 200 Havana Electric Re___No par 61/4 Dec 17 1112 Apr 20 7 Aug 178* June

67100 56 Feb 16' 7134 Dee 201 51 Dec 7818 Se, t
*425 440 *425 480 *425 494 *430 494 *430 494 *430 494 Hocking Valley 100 370 Nov 18 600 

•
(Sri 16 340 Jule 3 NO,

*6712 7434 *6712 741/4 6818 6818 *6818 74341•____ 7314 *---- 7314 30! Preferred

4634 4678 47 47 , 4738 4758 4634 47 i 461/4 4638 47 4738 8,000 Hudson & Manhattan____100 3412May 28 581/4 Jan 5 501/4 Dec 731/4 Apr
*76 80 *76 80 ! •7612 80 *76 80 .76 80 .76 80 Preferred 100 60 Oct 28 84 Jan I.8 81 Oct 9312 Apr
129 129 130 130 12914 12914 12914 12914 1291/4 12934 12912 130 1,100 Illinois Central 100 116 Nov 13 15312July 20 13114 Jan 1481/4 Mar

•125 140 .125 140 *125 140 *126 140 *126 140 *126 140 Preferred 100 120 Oct 29 16112July 20 13012 Jan 147 Mal

2378 2378 24 25 2312 2518 2312 2458 2312 241/4 2314 2314 4,600 Interboro Rarer) Trail v t c_100 15 Oct 24 8834 Feb 26 20 Jan 38321/4 jMuitp/1
•7014 774 noi4 74 71 71 I *72 74 . 73 73 ' 7312 7312 115 RR Sec Stock certificatee___ 70 Nov 19 8018 Feb 21 r

*30 32 *29 30 2912 291/4 2934 32 I 32 3212 *30 3134 2.500 Int Rye of Cent America...100 25 Nov 21 59 Jae 26 Ws Mar 621/4 No'
*29 35 *28 35 *29 35 I 2714 2714 *2812 35 *2812 35 • 200 Certlecatee Ns par 23 Dec 10 5912 Jan 25
62 62 *63 64 64 6534 *6612 6714 *6678 6712 6712 67)2 270 Preferred 100 611/4 Dec 27 804 Jan 2 Me Jae -iii- kl-a-f
•78 81 *79 8012 *79 81 I 797s 801/4 791/4 7913 "79 80 1.200 Hawes City Southero_100 60 Oct 29 10872July 20 4.3 June 95 No,
68 6818 671/4 671/4 *67 6812 *67 6814 *6734 6814 *6734 6814 400 Preferred 100 63 Nov 15 7012 Jan lb 681f Aug 77 Api
*7314 75 74 74 *7314 75 *7314 75 74 74 72 7314 300 Lehigh Vallee 50 65 Nov 14 10214 Feb 2 8118 Feb 116 Apt
•135 136 ' 135 13534 13( 136 *130 13412 *125 13412 *128 131 400 Louisville & Nasbvitle .100 110 Oct 29 154,4Sept 16 1891/4 Not 1.6918 Mae
3418 3418 32 34 33 3312' 3312 331/4 •32 3312 32 32)4 3,300 Manhat Kiev modified guar100 24 Oct 29 671/4 Jan 11 60 inc 66 Mod
*1634 30 *1634 3612 *1634 3612 *17 30 17 1738 •1634 30 200 Market 8t fly prior pref 100 1412 Nov 15 3912 Jan 4 321/4 Dec 541/4 Ma;
*let 11/4 *134 178 *134 218 *178 2 *134 11/4 •134 10 ; Minneapolle & St Louis _100 114 Nov 14 31/4 Jan 19 11/4 May 61/4 Mal
*30 36 • *30 36 *30 30 i *30 37 .32 36 1 33 3414 2.200 Minn St Paul & 68 Marte_100 86 May 31 6114Bept 24 60 ince 521/4 Jar
*58 6/3 1 *55 (i7 I *55 67 I *58 67 *58 66 I *58 66 1 Preferred 100 66 Dec 11 87 Jan 23 701/4 Dec 8714 Mao
*5412 56 .5412 56 I 5612 5612 *5612 5712 *5414 5712 *5412 571210 Leased lines 100 51 Dec 30 63 Jan 28 00 Dec 7114 Jet,
531/4 5414 5238 5438 5212 55 ! 531/4 541/4 5312 541/4 5218 5338 98.000 efo-Kan-Texas RR____No par 2718 NON 13 6634July 20 Ms June 58 Det
10458 10478 10418 10434 1041/4 10518 105 10514 105 10514 10434 10538 5,200 Preferred 100 931/4 Nov 13 10712 Apr 26 10112 Just 109 Fe'

Lowest. Highest.Lowest. Highest.

8834 89 I 8918 90 1 8918 90381 8918 90 I 89 9012 8914 90 5,000 Missouri Pacific 100 46 Nov 13 101118July 15
13538 13614 137 13712 13618 137 I 13612 13612 13618 13712 •136 138 3,000 Preferred  IGO 105 Nov 13 149 Oct 23
•31 83 • 83 83 *82 _ *82 _ •8214 ____ *82 ____   50 751/4 Oct 30' 861/4 Jan 17
*18112 195 *182 105 *18212 195 *185 195 1 195 195 *190 195 

10 Morris & Eseex 
10 Nast) Chatt & St Loute____100 173 Nov 131 240 Aug 29

114 114 *118 114 *11/4 114 118 118 *118 112 *118 112 400 Nut Rye of Mexleo 22 pre/ _100 1 001 291 358 Jan 25
16712 169 1681/4 17012 16978 17212 17012 172 1 17118 17234 16912 171 25,150 New York Central 100 160 Nov 13 25612 Aug 30

•130 135 13014 13014 131 13314 *132 135 *13212 13412 *13312 13612 900 NY Chic & St Louie Co 100 110 Nov 131 19238 Aug 30
*109 111 *10912 112 .*10934 11234 10938 1091/4 *10934 113 1091/4 10934 500 Preferred   100 100 May 28[ 110 Dec 16
18534 18534 186 188 ' 19112 192 I 19212 196 195 19514 *195 198210 NY & Harlem  50 155 Oct 29 379 Jan 18
11012 11118 10912 11178 11114 1121/4 10934 11012 1091/4 11138 109 10918 10,400 N '8 N 11 & Hartford 100 8072 Jan 4 13212 Oct 15
125 125 *124 125 1 12434 12434 12434 12434 1231/4 124 t 1221/4 12234 800 Preferred 

7,650000 

1141/4 Jan 31 1341/4 Aug 15
141/4 1412 1358 15 1514 1512 *1518 1538 •1514 151/4 *1514 1538 1,200 N • Ontario & Weetern_100 8 Nov 131 32 Feb 4
•112 212 *158 212 *158 212 2 4 , 314 418 334 334 11/4 Dec 30 91/4 Feb 21

•1712 1812 13 1812 *1712 1818 1712 1712 *1612 1712 *1712 1812 100 1412 Dee 28 4812 Feb 4Norfolk 118woauYteheprrnei----1"  Par
*2251/4 228 22778 22934 22812 229 *229 22912 229 22918 .227 22712 2,100 Norfolk A Western 100 191 Jan 9 290 Sept 3
*85 8514 *85 8514 *85 8514 *35 8514 85 8514 .85 8514 210 Preferred 100 82 Nov 191 8714Mety 14
86 87 I 861/4 8734 86 8734 851/4 8612 8512 851/4 851/4 8578 9.100 Northern Pac1110 100 7518 Nov 13 11878July 22
84 84 I 84 8412 8412 8518: 8418 8412 83 8412 8234 841/4 2.800 Certificates 100 75 Nov 131 114,8July 22
74 7438 7438 7814 771/4 7878 7534 771/4 77 7812 7614 7714 168.700 Pellimelwmia  50 7212 Mee 26, 110 Aug 20
*10 20 .13 20 I *13 20 *13 20 *15 20 *15 20100 17 Dec 14' 36 July 16
*142 160 *140 160 *140 160 *142 160 *142 160 *140 160   

Peoria & Eeetern 
100 140 Nov 13; 280 Aug 29

*97 97,4 *97 971/41 *97 9734 0734 9734 *97 9734 *97 9734 
10 l6 

Pere Marquette 
 100 94 Nov 13' 101 Mar 22

*95 -_ *95 9514 9512 9512 *95 ____. *95  *95 _..._ 200 PPrreferrrped ref erred  90 Nov 81 97 Jan 8

Lowest. Highest.

*119 124 *120 122 I 119 119 1/4118 118 ;*118 119 1.118 119
12414 12414 12512 12612 1251/4 12578 126 126 'x12312 12312 123 12312
*46 48 *46 48 47 47 1 47 47 *46 48 *46 48
*48 50 *4714 50 *48 50 .48 50 *4734 50 *4712 50
.57 62 *57 62 *57 62 *57 62 .57 62 .57 62

1

10818 10814 10814 1091/4 10912 110 *109 10912 109 109 109 109
9212 9234 9212 9234 9258 9318 93 9318 921/4 93 93 93
•61 63 6212 64 6214 6312 6112 64 62 62 6134 611/4
*8614 8814 *8614 8814 *8614 8814 *8614 8814 88 88 *8614 8812
10 1014 91/4 10 I 934 934 91/4 91/4 91/4 934 912 10
*24 2412 241/4 25 .24 25 *2314 25 *2314 25 .2314 25
12014 12014 12034 12112 12138 12138 12112 122 12112 122 12012 121
134 135 1354 13634 135 13614 135 13612 136 136 *135 136
*98 9834 *98 9834 9834 9912 9834 9834 991/4 9912 9934 993
.80 100 *90 100 *90 100 •90 96 *90 96 *90 96
11934 11934 120 122 1 1231/4 12312 *117 125 *117 130 *11714 1293
*1012 12 11 11 1 9 1014 91/4 10 *912 10 912 91
25 2518 25 2514 2514 2514 *2214 25 25 25 25 25
7512 7512 *65 75 *65 75 .68 75 *65 73 *65 73
2171/4 220 217 217 21712 21712 21812 21812 218 21812 217 2181
*8212 831/4 8212 8212 8212 8212 8212 8212 *8212 8234 8214 821

8834 89 I 8918 90 1 8918 90381 8918 90 I 89 9012 8914 90 5,000 Missouri Pacific 100 46 Nov 13 101118July 15
13538 13614 137 13712 13618 137 I 13612 13612 13618 13712 •136 138 3,000 Preferred IGO 105 Nov 13 149 Oct 23
•31 83 • 83 83 *82 _ *82 _ •8214 ____ *82 ____ 50 751/4 Oct 30' 861/4 Jan 17
*18112 195 *182 105 *18212 195 *185 195 1 195 195 *190 195 

10 Morris & Eseex
10 Nast) Chatt & St Loute____100 173 Nov 131 240 Aug 29

114 114 *118 114 *11/4 114 118 118 *118 112 *118 112 400 Nut Rye of Mexleo 22 pre/ _100 1 001 291 358 Jan 25
16712 169 1681/4 17012 16978 17212 17012 172 1 17118 17234 16912 171 25,150 New York Central 100 160 Nov 13 25612 Aug 30

•130 135 13014 13014 131 13314 *132 135 *13212 13412 *13312 13612 900 NY Chic & St Louie Co___100 110 Nov 131 19238 Aug 30
*109 111 *10912 112 .*10934 11234 10938 1091/4 *10934 113 1091/4 10934 500 Preferred 100 100 May 28[ 110 Dec 16
18534 18534 186 188 ' 19112 192 I 19212 196 195 19514 *195 198210 NY & Harlem 50 155 Oct 29 379 Jan 18
11012 11118 10912 11178 11114 1121/4 10934 11012 1091/4 11138 109 10918 10,400 N '8 N 11 & Hartford 100 8072 Jan 4 13212 Oct 15
125 125 *124 125 1 12434 12434 12434 12434 1231/4 124 t 1221/4 12234 800 Preferred

7,650000 

1141/4 Jan 31 1341/4 Aug 15
141/4 1412 1358 15 1514 1512 *1518 1538 •1514 151/4 *1514 1538 1,200 N • Ontario & Weetern_100 8 Nov 131 32 Feb 4
•112 212 *158 212 *158 212 2 4 , 314 418 334 334 11/4 Dec 30 91/4 Feb 21

•1712 1812 13 1812 *1712 1818 1712 1712 *1612 1712 *1712 1812 100 1412 Dee 28 4812 Feb 4Norfolk 118woauYteheprrnei----1" Par
*2251/4 228 22778 22934 22812 229 *229 22912 229 22918 .227 22712 2,100 Norfolk A Western 100 191 Jan 9 290 Sept 3
*85 8514 *85 8514 *85 8514 *35 8514 85 8514 .85 8514 210 Preferred 100 82 Nov 191 8714Mety 14
86 87 I 861/4 8734 86 8734 851/4 8612 8512 851/4 851/4 8578 9.100 Northern Pac1110 100 7518 Nov 13 11878July 22
84 84 I 84 8412 8412 8518: 8418 8412 83 8412 8234 841/4 2.800 Certificates 100 75 Nov 131 114,8July 22
74 7438 7438 7814 771/4 7878 7534 771/4 77 7812 7614 7714 168.700 Pellimelwmia 50 7212 Mee 26, 110 Aug 20
*10 20 .13 20 I *13 20 *13 20 *15 20 *15 20100 17 Dec 14' 36 July 16
*142 160 *140 160 *140 160 *142 160 *142 160 *140 160 

Peoria & Eeetern
100 140 Nov 13; 280 Aug 29

*97 97,4 *97 971/41 *97 9734 0734 9734 *97 9734 *97 9734 
10 l6 

Pere Marquette
100 94 Nov 13' 101 Mar 22

*95 -_ *95 9514 9512 9512 *95 ____. *95  *95 _..._ 200 PPrreferrrped ref erred 90 Nov 81 97 Jan 8

200 Pittsburgh & Wee& Ya____100 90 Nov 14 14834 Jan 10
1,200 Reading   60 10112May 27 14734Sept 5
300 First preferred  50 411/4 Apr 22 50 Sept 7

 1 Second preferred  60 431/4May 21 6034Sept 7
Rutland RR Ore 100 491/4 Oct 29 74I Sept18

1,80081 LOU18-8813 Frunelseo 100 101 Nov 13 13314 Aug 30
4.700 10t pre: paid 100 87 Nov 15 061/4 Feb 2
2,60083 Louts Bouthweetern 100 50 Nov 13 !1534 Feb 4
200 Preferred 100 84 Oct 30 94 Apr 26

13,400 Seaboard Air Line 100 918 Dec 8 2134 Mar 5
500 Preferred 100 1614June 14 4138 Oct 15

2,900 Southern Peelle% Co  100 105 Nov 13 15712Sept 3
2,300 Southern Railway 100 109 Nov 13 182188ept 4
1,100, Preferred 100 93 Jew 14 100 Dec 12
 1 Mobile & Ohlo certlfe___100 74 Nov 13 14078 Jan 14

700 Texan & Peelle/ 100 115 Nov 7 181 May 2
2,100 Third Avenue 100 612 Nov 13 39 Feb 25
900 Twin City Rapid Tranelt 100 2014 Dec 30 5814 Jan 25
10 Preferred 100 75 Dee 31 100 Jan 5

2,000 Union Pacific 100 200 Nov 13 2971/4 Aug 20
603 Preferred 100 80 Nov 13 8512Sept 4

1

*119 124 *120 122 I 119 119 1/4118 118 ;*118 119 1.118 119
12414 12414 12512 12612 1251/4 12578 126 126 'x12312 12312 123 12312
*46 48 *46 48 47 47 1 47 47 *46 48 *46 48
*48 50 *4714 50 *48 50 .48 50 *4734 50 *4712 50
.57 62 *57 62 *57 62 *57 62 .57 62 .57 62

1

10818 10814 10814 1091/4 10912 110 *109 10912 109 109 109 109
9212 9234 9212 9234 9258 9318 93 9318 921/4 93 93 93
•61 63 6212 64 6214 6312 6112 64 62 62 6134 611/4
*8614 8814 *8614 8814 *8614 8814 *8614 8814 88 88 *8614 8812
10 1014 91/4 10 I 934 934 91/4 91/4 91/4 934 912 10

*24 2412 241/4 25 .24 25 *2314 25 *2314 25 .2314 25
12014 12014 12034 12112 12138 12138 12112 122 12112 122 12012 121
134 135 1354 13634 135 13614 135 13612 136 136 *135 136
*98 9834 *98 9834 9834 9912 9834 9834 991/4 9912 9934 993
.80 100 *90 100 *90 100 •90 96 *90 96 *90 96
11934 11934 120 122 1 1231/4 12312 *117 125 *117 130 *11714 1293
*1012 12 11 11 1 9 1014 91/4 10 *912 10 912 91
25 2518 25 2514 2514 2514 *2214 25 25 25 25 25
7512 7512 *65 75 *65 75 .68 75 *65 73 *65 73
2171/4 220 217 217 21712 21712 21812 21812 218 21812 217 2181
*8212 831/4 8212 8212 8212 8212 8212 8212 *8212 8234 8214 821

6178 Feb 7614 Bella
106 Feb 12678 Dec
8212 Aug 39 Jun.
17112 Aug 20434 Mat
2 Feb 51/4 API

156 Feb 195 No%
1211/4 Oct 146 Mar
10412 Aug 110 Jae
162 Jan 505 AP!
341/4 June 8734 Der
112 Sept 117 Mae
24 Feb 89 Ma:
51/4 Jan 18 may
32 June 63 Nov
175 June 12312 Noe
861/4 Oct 90 June
921/4 Feb 118 Nov
001/4 Feb 416 NON
6178 June 761/4 Dec
25 Mar e7 Mal
12472 Feb 154 Nov
96 Oct 1011/4 Ma.
92 Nov 10034 Mat

1211/4 Feb 163 Oci
9114 Feb 1104 Ma)
411/4 Nov 48 Apr
44 Jan 5978 May
60 Feb 77 Der
109 Feb 122 Mat
94 Dee 101 Mae
671/4 Feb las• Nos
80 July 50 Jar,
111/4 Mar 8012 Jan
17 Aug 33 Jan

1171/4 Feb 1311/4 Map
1391/4 Feb 165 May
9538 Sept 10214 Jan
100 Jan 15913 Jan
801/4 Jan 19458 Oct
281/4 Jan 461/4 May
321/4 dept 86 Mae
9438 Oct 107 Fet
18612 Feb 32472 ?Jr,*
8212 004 871. Jan

200 Pittsburgh & Wee& Ya____100 90 Nov 14 14834 Jan 10
1,200 Reading 60 10112May 27 14734Sept 5
300 First preferred 50 411/4 Apr 22 50 Sept 7

1 Second preferred 60 431/4May 21 6034Sept 7
Rutland RR Ore 100 491/4 Oct 29 74I Sept18

1,80081 LOU18-8813 Frunelseo____100 101 Nov 13 13314 Aug 30
4.700 10t pre: paid 100 87 Nov 15 061/4 Feb 2
2,60083 Louts Bouthweetern____100 50 Nov 13 !1534 Feb 4
200 Preferred 100 84 Oct 30 94 Apr 26

13,400 Seaboard Air Line 100 918 Dec 8 2134 Mar 5
500 Preferred 100 1614June 14 4138 Oct 15

2,900 Southern Peelle% Co 100 105 Nov 13 15712Sept 3
2,300 Southern Railway 100 109 Nov 13 182188ept 4
1,100, Preferred 100 93 Jew 14 100 Dec 12

1 Mobile & Ohlo certlfe___100 74 Nov 13 14078 Jan 14
700 Texan & Peelle/ 100 115 Nov 7 181 May 2

2,100 Third Avenue 100 612 Nov 13 39 Feb 25
900 Twin City Rapid Tranelt__100 2014 Dec 30 5814 Jan 25
10 Preferred 100 75 Dee 31 100 Jan 5

2,000 Union Pacific 100 200 Nov 13 2971/4 Aug 20
603 Preferred 100 80 Nov 13 8512Sept 4

1

•
• Eta aud asked Lewes; no sales on this day. s Ex-dividend. ii Ex-rhgete• Eta aud asked Lewes; no sales on this day. s Ex-dividend. ii Ex-rhgete• Eta aud asked Lewes; no sales on this day. s Ex-dividend. ii Ex-rhgete

6178 Feb 7614 Bella
106 Feb 12678 Dec
8212 Aug 39 Jun.
17112 Aug 20434 Mat
2 Feb 51/4 API

156 Feb 195 No%
1211/4 Oct 146 Mar
10412 Aug 110 Jae
162 Jan 505 AP!
341/4 June 8734 Der
112 Sept 117 Mae
24 Feb 89 Ma:
51/4 Jan 18 may
32 June 63 Nov
175 June 12312 Noe
861/4 Oct 90 June
921/4 Feb 118 Nov
001/4 Feb 416 NON
6178 June 761/4 Dec
25 Mar e7 Mal
12472 Feb 154 Nov
96 Oct 1011/4 Ma.
92 Nov 10034 Mat

1211/4 Feb 163 Oci
9114 Feb 1104 Ma)
411/4 Nov 48 Apr
44 Jan 5978 May
60 Feb 77 Der
109 Feb 122 Mat
94 Dee 101 Mae
671/4 Feb las• Nos
80 July 50 Jar,
111/4 Mar 8012 Jan
17 Aug 33 Jan

1171/4 Feb 1311/4 Map
1391/4 Feb 165 May
9538 Sept 10214 Jan
100 Jan 15913 Jan
801/4 Jan 19458 Oct
281/4 Jan 461/4 May
321/4 dept 86 Mae
9438 Oct 107 Fet
18612 Feb 32472 ?Jr,*
8212 004 871. Jan
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HIGH AND LOW SALE PRICES-PER SHAREINOT PER CENT.

liaturday,
Jan. 11.

Monday,
Jan. 13.

Tuesday,
Jan. 14.

1Vednesday, Thursday, Friday,
Jan. 15. Jan. 16. Jan. 17.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Rance for Year 1929.

On bavis of 100 share tots 

Lowest. Highest.

$ per share
5512 5578
*8511 86
*83 86
2513 26,8
*2513 28
*2334 2434
4334 4314

le 29
7011 7034

*4613 50
104 104
2558 2578
*88 90
*21 25
1312 1434
26 27
54 is

$ per share
56 59,8
8534 8314
8314 84
25,8 27,8
2714 2714
2412 2412
4353 44

28 28
*68,3 71
*4612 51
105 105
2538 2558
.88 90
021 2312
1418 1614
2712 31

Is 'a
12833 12838 12514 128
*2134 22 21 2113
214 238 214 214
814 814 8 812
*814 812 •838 812
2414 2538 2434 2534
*9712 9812 *97 98
0012 9013 9012 9012
26314 26314 263 27012
*12114 122 *12114 122
5034 5112 5078 5114
3 3 *212 4

2034 21 2034 21
*714 713 7 7
2812 2812 28 28
*7812 79 78 78
63 63 *62 63
*8 914 *812 914
*35 ____ *35 _-
4214 4212 4213 4212

, 47 48 *47 4734
*11934 120 11812 120
•834 9 9 914

.6112 6112 62 62
12114 12318 122 12334
*141 145 •14034 145
*79 8178 80 80
•110 116 *110 116
*78 84 *78 84
*39 40 3914 3914
3078 3078 2914 31

*2438 2412 24 24
*3613 37 *3612 37
9313 947e 9438 9614

*19712 109 *10712 108,8
9613 97 *05 9612
•22 2213 22 2213
*438 6 434 434
2978 2978 29 29
5538 5513 5534 5534
3613 3634 3648 37
*87 90 *87 90
38 3818 37,8 38
214 213 *214 212
30 30 *30 32
1027s 10278 103 103

$ per share
5714 59
8512 8512
85 85
2612 2714
*2613 28
*2334 2434
*44 4414

2634 28
*6834 71
*4613 51
105 105
2538 2578

.86 90
*21 25
14 1514
2913 3014
58 34

$ per share
5638 53
8514 86
*83 82
2614 27
*2612 28
2338 2334
44 44

Per share Per share
5712 5814 55 5814
8612 8634 8614 8612
.84 86 I 85 85
2618 27181 25 2638
2634 27 2578 257s
23 23 *2312 25
44 4414 4312 4312

2678 27 27 2734
69 69 65 6814
*4612 51 .46 51
*10318 105 *103 105
2538 2534 25 2512
*86 90 I *85 90
*21 25 I *21 2:312
1418 1434 1312 14
2814 2912 27 28

53 54 58 ,a

Shares Railroads (Co*.) Par
10,800 Wabash 100
1.700 Preferred A 100
800 Preferred B 100

24,300 Weetern Maryland 100
500 Second preferred 100
500 Werner]) PAM° 100

1,500 Preferred  100

Industrial & MIccellaneous
25 27 4,900 Abitibi Pow & Par/ No par
6478 66 1.800 Preferred 100
*4612 51   Abraham & Eltraus___No par
*103 105 30 Preferred  100
24 2434 13,800 Adams Express new__ _ No par

.85 90   Preferred  _100
•21 2312   Adam, Millis No par
1278 1312 15.700 Advance Runsely 100

*26 28 3,93) Preferred 100
53 33 1.700 Alien/ads Lead 1

128 12971' 12718 13078 12759 13078 12418 12714
2114 22 217g 24 2318 2434 2434 25
218 214 2 214 218 214 2 2
8 812 8 818 734 8 712 778
*338 812 *838 812 0814 812 83, 833
2534 2612 2534 2659 26 27 2518 2613
98 98 I 29778 93 99 99 9878 9914
9012 91 , *8912 90 *89,8 93 •8953 9012
269 27034 268 26934 270 273 265 26812
122 122 *12114 122 *12114 122 *12114 122
5034 5112 51 5134 52 5378 5112 5318
*212 3 I 3 3 3 3 *212 312
2078 207g z1953 1934 18 1912 1814 18'2
*7 712 "714 712 712 734 71 71
28 28 , •28 2813 29 2978 29 2913
78 8014 •78 80 79 79 7734 7734
*62 63 •62 63 *62 63 *62 63

914 11 1034 1034 9 12 712 818
*412__ ,

 

 3612 39 *35 3978 *35 397g
4312 4514 4378 437g 4234 43 4018 4212
48 4812 *47 48'4 4713 4712 47 47
11814 11814 118.2 11812 *119 11934 11934 1197*
912 1014 10 1033 934 10 934 10

22,600 Air Reduction, Ino___Aro par
3,300 iir-Way Eleo ApplianceNo par
3.900 Alai Rubber. Lao. No par
8.803 Alaska Juneau Gold alln-le

00 Albany Pert Wrap Pap_No pa/
196,700 Alleghany Corp No par
1,200 Preferred  100
600 Pref ex-warr 

7,300 Allied Chemical tc Dya_IVo pai
100 Preferred  100

15,400 Allis-Chalmers Mfg new No par
800 amalgamated Leather_No par

2,300 Amerada Corp Ni par
800 Amer Agricultural Chem_100

1,100 Preferred 100
1,000 Amer Bank Note 10

10 Preferred 50
1,900 American Beet Sugar-NO Par

Preferred 100
8.500 Amer Bosch Magneto-No par
1,400 Am Brake Shoe & F Vs Par
470 Preferred 100

8,000 Amer Brown Beverl EI_No par
8312 6312' 8412 64581 06318 6412 62 63 1601 Preferred 100
12338 124-14 12313 12538 12418 12659 12112 125 201.400 American Can 25

•14034 145 *14034 144 1.014034 144 •14034 144 Preferred 100
*8028 81 7934 8078 *8014 81 8012 8012 1,400 American Car & Fdy--NO Par
*110 116 *110 113 112 112 0110 116 1001 Preferred 100
*78 84 *78 84 •79 84 *78 84   American Chain pref 100
*3914 4014 4014 4034 3914 4034 3912 3912 900 American Chicle__ __No par
31 3112 31 3214 3112 33 31 3214 18,800 Am Comml Alcohol __No par
•23 24 24 24 023,8 24 2359 2359 300 Amer Encaustic Tiling_No Par
*3613 37 37 37 3714 3734 37 3712 1,800 Amer European Sec's -No Par
95 9634 9418 9638 95 9738 9112 9512 361,900 Amer & Feel, Power-No par

*10712 10818 10712 10712 *10712 10818 •10758 10818 100: Preferred No par
9778 9778 97 9714 9734 98 *9734 9878 3.000 2d Preferred No par
22 2259 22 22 2214 2212 2214 2212 2,200 Am Hawaiian S S Co 10
*4 6 04 6 *4 6 *4 573 100 American Hide & Leatber_100
028 30 02412 29 28 2814 28 28 600 Preferred 100
25523 5738 *56 5634 05658 5634 5512 5612 2.000 Amer Home Products-No Par
3678 3738 37 37 3659 3714 3634 37 2,300 American Ice Vs par
*87 90 *87 90 *87 90 *87 90  I Preferred  100
3758 39 3734 3814 3712 3878 3612 3778 18,800 Amer Internat Cor0--N0 Par
214 214 214 214 212 212 .214 212 500 Amer La France & FoamIte_10
32 32 30 30 •30 3178 •30 32 170 Preferred 100
102 10212 100 100 100 100 100 100 1.600 American L000mottva_Ns par

1142, 1143, •114 11434 .114 11434 *114 11434 *114 1104
*210 214 *210 214 *210 217 .210 217 *210 217
*47 473, 46 48 4534 4614 4512 45,8 45 4533

•112 11214 *112 11214 *112 11214 *112 11214 *110 11214
68 68 I 87 67 .66 68 87 67 67 6734
34 1 34 1 34 34 34 54 34 34

.35s 658 •378 518 *378 578 *378 5 4 4
811g 8158 8034 827g 8234 8378 82 8512 8314 86
10114 10114 101 10112 101 10114 1011g 10114 101 101
*7518 7534 7534 7534 76 76 77 77 7613 77
8114 8114 81 8118 81 8178 81 81 *81 8112
3113 3134 31 3159 311g 3112 31 317g 32 3312

4.12614 135 I 12614 12614 *12614 13434 *12614 128 *12614 130
24 24381 231 24 24 24 24 24 2218 2212
88 87 1 8558 87 8618 8834 8538 8714 8618 88,3
5912 5912 •561s 60 60 6078 *59 60 59 59
2213 23 I 2234 2278 2218 2234 1912 2134 20 2014
•114 138 *114 138 *114 133 *114 113 114 114

*8312 87 *8312 85 85 85 *8312 8434 85 85
7378 7412 7214 7312 7214 7318 7112 7313 7318 747s
136 136 137 137 013612 137 137 137 138 138
4212 4213 *4214 4212 4212 4278 

____- - 
_ *4233 4/12

1101 102 102 102 101 101 *101 102 *101 102

48 48 I 47 4712 4718 4712 *4712 48
•111 11112 111 11112 111 11218 •111 11214
*4612 4812 *46 4812 48 48 .4612 4818
6278 6278 63 63 63 63 83 83

•106 10614 *106 10614 10614 10614 *106 10612
2012 2012 20 2178 20 2158, 207* 2138
2653 2858 *2658 27 2653 2658 2634 2678
218 21934 21812 220 21912 22034 21918 22058
*200 202 I 200 20414 •202 203 1 203 206
*20112 20212 20112 205 20214 20412 202 20712
*12018 12034 •12018 12034,•12018 12034 *12014 12038
126 126 *125 12512 *125 12912 *125 12912

•110 11038 •110 11038 •110 11038 •110 11034
93 94141 9312 95 9418 069314 9512

*101 10212' 10212 10212 *102 10212! 102 102
11 11381 1012 1073 1018 10531 914 10
30 33121 3059 3312 3118 3412; 2714 3133

*30 33 *3014 33 *30 34 30 30
*51 6 0512 6 *512 6 I *512 6

1118 1134 1114 1134 1118 1138 1018 11
*68 70 •68 70 .67 70 I *66 70
7413 7614 7314 75 7314 7414 7318 74
*4418 48 I *4638 47 447g 4478 *45 47

114 114
O210 217
4414 45

•110 11214
68 68
1 1
*312 5
8138 843,
10014 10012
7814 7638
8138 8138
3112 3278
130 130
21 22
858 87
O59 60
2012 2012
*118 112
*8312 85
27013 72
136 137
.42 4212
*101 102

200! Preferred 100
 , Amer Machine & Fdy __No par
6,800 Amer Metal Co Ltd-_N0 par
 I Preferred (6%) 1110

190 Amer Nat Gas pref____No par
8,100 American Piano No par

40 Preferred 100
35,100 Am Power & Light-No Par
2.100 Preferred No par
2,200 Preferred A No par
2,500 Prof A stamped No par

55,300 Am Rad de Stand San'ry No par
20 Pr..ferred 100

3,100 American Republics-No par
13.100 Amer Rolling NIIII 25

700 American Safety Rasor_No par
2,200 Amer Seating v t 0 No Par
100 Amer Ship & Comm___No par
300 American Shipbuilding_ ---11)0

18,900, Am Smelting & Reflning__100
1.200' Preferred 100
1,700 American anat.__ _______ 25
40 Preferred 100

47 4753 4512 4714 2,600 Amer Steel Foundries No par
.111 11212 *111 11212 150 Preferred  _100

*4612 4712 4718 4712 500 Amorican Stores No par
6212 63 6218 63 2,900 Amer Sugar Refining 100

•10618 10612 10618 10618 200 Preferred 100
2038 2034 2018 2034 8,000 Am Sum Tab No Par
2678 2678 2678 2678 280 Amer Telegraph & Cable_100
220 22112 21714 22014 24.000 Amer Tele!) & Teleg 100
•204 205 20612 209 2,300, American Tobacco com____50
205 20714 20414 20934 14,7001 Common claim B 50

•12014 12038 12018 12014 500: Preferred 100
•125 12914 *125 12912 100 American TYPO Founder3_100
11038 11038 .11038 11012 10 Preferred 1 _100
9412 9734 9114 9512 35,000,Am Wat Wks& El No par

*102 10212 *102 10212 200; 1st preferred 
834 938 10 1018 4,300 American Woolen 100
265* 2812 2734 3073 36.300 Preferred   100
512 512 *512 6 400 Am Writing Paper clfa_No par

31 31 2912 2912 300 Preferred oertifIcate 100
1138 1312 1214 1438 36,600 Amer Zino, Lead &Smelt___35
70 7478 *70 74 400 Preferred 25
707'8 7312 6959 71 199,900 Anaconda Copper Min. new50

.45 47 4212 4212 300 Anaconda Wire & Cable No Par
42 4218 4312 45 4334 44341 4118 4318 41 4238

*104 ____ 
*105- 

•104 *104 111 *104 111
*34 3612 3312 -3378 *3212 35 *3212 35 *3112 34
*26 27 26 2614 26 26 2512 2512 26 26
8021 8012 8018 8018 *80 801s 8018 8018 80 801x

X. 534 524 534 578 534 334 553 334 51s 534
, 3 313 3 318 3 318 273 3 278 3
*62 63 *6212 63 62 6278 6213 6234 6214 6214
7 718 7 7 678 678 0634 678 659 634

*1659 21 *1658 21 *1658 21 *1659 21 *1658 21
*36 3612 *3512 3738 3612 3612 3812 3612 *3612 3712
30 3012 3012 31 3034 3114 30 3078 31 3259

i *3718 40 3759 3718 3714 3738 3733 3733' 37 373s
L*7514 7513 7514 7514 7514 7633 7534 7638 7514 7534
59 59 5914 595* 591g 5914 *58 5912 .58 5912
3813 3858 38 3838 38 3833 3734 3814 3658 371:
8812 90 86 8712 86 86 85 85 *85 89

*10112 104 10312 10312 *10112 104 *10112 104 104 101
*612 7 *81 7 *4534 7 634 634 0613 7
180 182 182 18812 185 18512 179 18512 178 180

4034 4114
*104 111
3114 3114
2512 26
8012 8012
513 534
234
62 6212
634 6,4

*1658 21
3612 3012
23138 3214
3578 37
7412 7412
*58 5912
3614 3634
8112 84
101 104
*612 7
17634 178

MOO Anchor Carl No Pot
 I Preferred Vs par

400, Andee Copper Mining_ _No par
1,500, Archer, llanls, Midld-No Par
1,800 Armour & Co (Del) pref__100

11,800, Armour of Illinois elms A___28
17,4001 Claws B 28

700 Preferred  .100
1,100 Arnold Constable Corp. No par
  Artloom Corp---------- No par

500, Associated Apparel Ind No par
12,800 Ammo Dry Goods No Par

300 Associated Oil 25
1,6001Atl 0 & WI El 5 LIne__No par
500 Preferred 100

18,800 Atlantic Refining 25
2,100, Atlas Powder NO Par
2201 Preferred 100
200 Atlaa Tack No Oar

2,500 Auburn Autornoblle No par

i

$ per share
10 Nov 27
82 Nov 15
75 Del 7
10 Oct 29
1459 Nov 14
15 Oct 30
3712 Nov 14

3414 Dec 30
69 Nov 13
43 Dec 21
10013 Nov 15
20 Nov 13
84 Nov 18
19 Nov 14
7 Oct 29
15 Oct 29
33 Dec 26

77 Nov 13
1818 Dec 30
1 Dee 27
-114 Nov 13
5 Oct 29
17 Nov 13
90 Nov 14
801sSept 4
197 Nov 13
11812 Nov 15
3518 Nov 13
2 Nov 15

1713 Oct 29
4 Oct 29
(8 Nov 13
65 Nov 13
57 July 23
514 Dec 16
3413 Dec 30
27 Nov 13
4012 Nov 14
113 Nov 20
41s Oct 29

4934 Jan 7
86 Nov 13
13318 Nov 14
75 Nov 12
11012 Oct 10
7014May 31
27 Nov 13
20 Oct 29
1814 Nov 14
23 Nov 13
50 Oct 29
10113Nov 18
9614 Oct 30
1713 Dee 26
312 Dec 27
2314 Nov 14
40 Nov 13
29 Oct 30
8378 Dec 26
2913 Nov 12
213 Oct 29
2713 Nov 26
90 Nov 13

11114 Nov 15
142 Nov 14
3112 Nov 13
106 Nov 13
58 Nov 21
54 Dec 19
4 Dec 20
6414 Nov 13
921.4 Oct 29
70 May 31
7274 Nov 14
28 Oct 28
125 Nov 36
1211 Nov 12
60 Nov 13
44 Nov 14
17 Dec 30
35 Oct 29

70 Oct 29
62 Nov 13
1231s Nov 15
38 Oct 30
98 Nov 13

$ Per share
8138 Jan
1047s Jan 7
91 Jan 8
64 Feb 4
531j Feb 1
4178 Mar
67S July 22

5773 Aug IL
8268 Jan 7
15913 Jan 2
11212 Oct 2L
34 Nov 4
96 Jan
357s Jan It
1047sMay I
119 May 1
ea Feb 2(

22338 Oct 18
4878May 13
1114 Jan 2
104 Jan 8
25 Jan 3
51312SePt 8
1183414ly 15
92 Oct 25
35424 Aug 30
125 Apr 27
75128ept 26
1118 Jan 14
42,8 Jan 3
2359 Jan 16
7334 JELD 11
157 Oct 10
6534June 12
2013 Jan 18
6014 Feb 5
7612Sept 7
82 Feb 4
12612 Mar 21
3434June 1

104 June 12
18412 Aug 24
145 Dec 13
10611 Jan 3
120 Jan 29
9518 Oct 10
8168Sept 5
55 May 20
4754 Feb 25
9812Sept 3
199148ept 21
10812 Feb 14
103 Feb 21
42 Apr 19
10 Jim 2
5214 Aug 29
8553 Jan 24
5312 Aug 23
96 Mar 6
9634821B 20
87s Jan 10
75 Fob 21
136 July 16

120 Del 10
27934 Oct 0
8118 Feb 6
135 Feb 8
2814 Jan 7
1772 Jan 31
55 Jan 31
1753A Sept 7
105 Feb 28
80 Feb 13
8418 Feb 15
5538Sept 7
139 Sept 13
6434 Jar, 2
1445921opt 9
7434 Jan 31
4171 Mar 15
7 Feb

11218 Aug 8
13014Sept 8
138 Jan 4
49 July 30
112 Jan 24

3534 Oct 29 7972 Feb 4
110 June 17 116 Mar 13
40 Oct 29 85 Apr 25
56 Nov 13 9434 Jan 25
99 Nov 13 111 Feb 1
18 Nov 13 60 Jan 2
17 Jan 2 327a Mar 25
19314 Jan 8 31014Sept 19
160 Mar 26 23213 Oct 14
161) Oct 4 235 Oct 14
114,8 Nov 14 12114 Jan 15
115 Nov 13 181 Sept 11
103 Nov 13 112 Apr .5
50 Nov 13 199 Sept 27
97 Jan 3 104 Jan 28
578 Oct 24 2772 Jan 3
151j Nov 13 5813 Jan 2
4 Nov 14 161/July 18
28 Nov 14 48 Mar 2
7 Nov 13 ‘914 Mar 18
4934 Nov 13 11114 Mar 19
6714 Dec 23 140 Mar 22
46 Dec 23 8934Sept 7

25 Oct 29
96 Nov 13
30 Oct 29
1812 Nov 13
75 Oct 29
513 Oct 29
234 Nov 13
57 Nov 14
614 Dec 28
1659 Nov 14
34 Nov 14
25 Nov 13
3112 Der 24
321, Fob 16
4534 Feb 11
30 Oct 29
67 Nov 7
90 Nov 14
5 Nov 14

120 Oct 29

80 Oct 15
15413 Oct 15
8838 Mar 1
4918Mar 4
115 Jan 80
1815 Jan 2
1014 Jan 2
86 Jan 24
407s Jan 2
30 Feb 5
5834June 18
7034 Jan 10
4714 Apr 5
8613 Oct 10
62 Sept26
777s July 8
140 Sept 10
10611 Jan 14
1773July 16

514 Sept 18

PER SHARE
flange for Precious

Year 1928.

Lowest. Highest.

$ per share $ per share
5* Feb 9614 May
8812 Feb 102 Ma,
87 Feb 9913 Ma,
3 14 -^h 5434 MO,
1311 Feb 347s May
/0,.. Feb 8811 Dec
1212 Au, 6312 JA0

264 NOT 85 Aet
76 Nov 1025, Jul,
90 June 143 Dec
109 Oot 11413 June
195 Jan 625 Dec
93 Jan 9912 Mar
3011 Dee 3312 Dee
11 Jan 68 Sept
1304 Jar 0934 Sept
2541 Jan 5114 Mar

III Jana 0953 rea

Jul e 143, Jan
1 Jan 10 No.

1224 Dac 11114 Jan

146 11;13
12018 June

Oct
3718 Feb
15,3 Feb
55,8 Feb
7424 Jan
60 Oct
1434 July
16 Feb
1533 Feb
3974 July
120 Dec
10,2 Atr

4014 Apr
7012 Jan
13334 Jan
8814 July
110,4 Aug
71 Dee
44 Dee

_

253* -1-7;1-2
10434 Juno
81 Feb

359 Oct
51 Nov
59 Feb
28 Jan
90 Jan
---- --
514 Jan
36 Jan
237 June

10314 Set
12213 June
39 Mar
109 Aug
962.4 Dec
1234 July
38 Deo
6214 Jan
10012 Deo
7018 Nov
8113 Dee
----

5113 - 1-31-)

56 Jan
3758 Nov
31s Aug
80 Sept
109 Feb
131 Mar

100" Oat

5013 June
109 June

85 Feb
100 Feb
46 Feb
1714 Dee
172 July
182 June
152 June
11534 Sept
1097s Aug
107 Nov
82 Jute
1)8 Oct
16 July
39 Aug
101 June
34 June
335 Jan
40 Jr-n

48 Dee
10814 Dec
8618 Nov
8514 Feb
86,33 Jan
1114 Jan
6,8 Jan
718 Jan
3514 July
2814 Dec

4014 it-1We
3213 Feb
3718 Feb
38 Feb
50 Nov
63 Jae
102 July
814 Jan

212-14 Nov
127111 May

16571 "AY
A3'4 Nov
26 Nov
7978 Nov
159 May
8572 Jan
2211 Aug
61,s Sept
641.1 Nov
cps Jim
128 June
3614 May

687s May
11713 Not
147 .Apr
11113 Jan
13713 Mal
103 June
50,4 Dee

- - --
85 Dec
110 Man
100 Sept

1559 Feb
67,1 Feb
86 Nov
66,8 Au.
9912 May

"his -tioi
854 oot
115 Jan

184 Mal
133,4 Doe
63,4 Nov
11713 May
9234 Nov
25 Feb
90 Jan
25 May
10714 May
771j Nov
951,4 Nov

Apt85 

747s
45 May
615 may

119 Jan
298 Doe
142 Apr

1:10 -J-u-rT;

703s Jan
120 Feb

gala NOV
11012 May
7333 Sept
33 Jan
211 May
18432 Deo
1847s Nov
120 Apr
14214 Nov
115 Mel
761j Nov
106 Apr
8224 Nov
CA Nov
191s Feb
5824 001
87 Oot
11773 Oci

8411e Dec
111 Deo
60 Nov
11273 Nov
9712 June
2812 Sept
131j May
9113 June
5114 Apr
4,3 Mar

-13;0
5335 Seal
597s May
6614 Oct
fRils Dee
114 Dee
11011 May
1788,h:ins
- _

•Bid and tasked prices; no sales on this day. z Ex-dividend. y Ex-rights.
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HIGH AN!) LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, ;Wednesday, Thursday, Friday,
Jan. 11. Jan. 13. Jan. 14. Jan. 15. Jan. 16. Jan. 17.

$ per share
*4 412
*23 25
*56 58
534 534
15 15
38 38
324 33
114 114
108 103
*164 20
*7453 90
3 3
2312 2358
*60 66
*98 99
1512 1512
*83 64
*41/4 5
*8318 84

$ per share 5 per share
*4 1121 *4 112
*24 26 .2412 26
60 60 •57 65
*512 6 *512 612

•15 20 1518 1513
38 38 384 387
3212 327 327  337
111 111 114 11434
10712 10712 *10734 108
*1612 20 *1612 20
*7458 90 *7153 90
*312 414 *314 414
2338 2358 2334 2414
*60 66 66 6612
*98 99 *98 99
15 15 *14 15

.62 64 63 63
5 513 *5 6

*83 84 8212 8213

$ per share

*
37341,
25 25
*5712 65
•512 612
•1514 19
3812 3812
3273 3338

•11412 11434
•10734 108

1618 1618
*7453 90
*3 414
x23 2312
*60 66
'1198 99
•14 15
64 61
*512 612
824 8258

3412 3514 3458 3518 3434 3578 3438 3538
*32 3214 32 32 3234 33 3234 3234
9434 9658 951 961 9558 9714 96 971
12238 12238 12214 12238 12234 12234 1224 126
*24 25 2412 2412 2412 2412 2412 2412
•100 103 *100 103 *100 10213 *100 10212

I*78 80 *78 80 .78 80 *78 80
5134 5134 *5112 5134 5112 52 5112 52
*7014 71 *7014 71 *6914 7112 *70 704
4 4 *4 414 *418 4141 4 44

*27 32 *27 32 •27 32 1 *27 32
6312 6434 6314 64 6333 6434 6334 6433
3412 3514 1 354 3534 3512 37 1 3514 3614
*212 3 *212 3 3 3 *3 438
15 1533 15 1533 1518 1558 1514 1512
•14 134 *14 134 *158 134 *133 134
*413 5 •412 5 *412 5 1 *44 5
*14 1412 1538 1538 1514 1514' 15 15,s
68 68 *68 77 *68 77 1 *68 75

•133 139 *135 13912 13812 140 138 143
•4014 42 *4014 43 414 4118 *40 4113
1813 1818 14 1813 1418 15 1318 1113
2318 2312 234 23.2 *2313 2358 234 234
3478 3512 3514 36 35 35
10734 10734 1010734 112 112 112
*30 31 *30 31 4130 31
*9913 102 1 9912 9912 *9914 102
*25 28 *25 29 .2512 29
.90 96.2 *91 9612 96.2 9612
1513 1512 1518 4612 45 464
37 37 *36 33 3778 39
105 10518' 105 10512 10512 106

*110 114 111 111 *110 114
*134 5 5 5 434 44
34 34 338 34 312 312
1834 1834 *1858 19 *19 1938
9038 9234 9112 9358 9158 9338

•110 116 *109 116 .109 116

7.1.1i2 6812 6758 68 *6713 69
*23 2958 .28 2958 .28 2958
Da 118 118 118 112 114

•117 8878 87 87 86 86
3012 3178 3012 3034 31 31,4
6634 6634 66 67 6812 67,2
28 28 28 28 2814 2814
19712 200 19914 202 202 20634 201 20738 203 20712 196 20134 17,300 Case Thr .20esh Machine 8100

•11412 121 10114 120 
I 
*114 120 •114 115 115 115 115 115 1 200 Preferred Ms  100

12 1378 12 1312 1212 13141 13 13 1 1213 1213 114 1158 6,000 Cavanagh-Dobbs Inc-No Par
*71 7112 71 71 1 7113 7112 *7112 73 71 72 *7112 73 170 Preferred  100

*
4134 4212 42 42 1,41 42 1 *39 4173 •39 414 39 10 1,500, 

Preferred 
Celotex Corp No Par

*71 77 *71 774 *71 79 *71 79 71 77 *71 77  1   100
2612 2612 26,2 2634 26 2653 255* 27 1 2658 2714 25 2512 5,300 Central Agu1rre Aseo_No par
3258 3318 3278 3312 3314 3378' 3258 3312 3212 3334 324 3212 8,900 Central Alloy Steel____No pa

•10812 111 •107 111 *10812 111 I 10812 10812 .1084 111 *10312 111 1 10 Preferred 100
*3 414 *4 114 1 414 45*1 4 414 *334 5 I 414 414 1 1,200 Century Ribbon Mills_NO Pe
60 60 *55 60 1 *55 59 *55 60 5757 •56 59 1 100 Preferred 100
6234 6232 63 6334 6234 6334 6318 64 x6058 6314 5918 6012 7.600 Cerro de Pasco Copper_No Pa
*1212 1234 1212 1212 *1214 13 1 11 12 1113 1112 11 18 11 18 1.900 Certain-Teed Products_No pa
.27 50 *2714 50 i •27 60 .27 50 *27 50 •27 50  1 7% preferred 100
41 41 18 41 4112' 41 4178 4212 4234 4234 4234 4213 4234 1,600 City Ice & Fuel No pa
*97 100 *9612 97 9612 9612 96 93 *96 9,8 •96 98 70 Preferred 100

Carlo Corp No pa
-136- -Iii- -*672 -6-6-3.4 -681-2 691 6S3 1972 "68T2 iiii "6634 -tii- -2-0i,850 Chesapeake Corp No Pa
2332 2334
3523 538 5234 53 *5214 534 1 4 5314 5312 *521 4 53 1 •5214 5234 500 Preferred

23 23 1 23 23 23 23 1 .2212 23 •2212 23 800 Chicago Pneumat Tool No pa
 No par

O2712 2773 2712 2712 2712 2712 2813 2412 *274 2813 *26 28 140 Chicago Yellow Cab 11.10 Da
•25 26 2534 27 1 •26 28 *26 28 .26 28 28 28 300 Chickasha Cotton 011 1
59 59 59 59 I 5814 59 59 594 5918 5914 5812 59 2,000 Childs Co No Pa

•58 74 .56 74 •56 74 .56 74 •54 74 •5353 74  ?Chile Copper 25
35 3512 3453 36 3514 36 344 3533 3418 3558 3418 3532 84,400 Chrysler Corp No par
•38 40 *33 40 *38 40 *3718 10 38 38 •834 84 50 City Stores class A___ .No par
91/4 058 9 958 9 938 873 913 818 9 834 9 10,300 New No pa

•38 40 3834 39 39 41 I 40 41 *3912 4012 3913 3912 2.000 Cluett Peabody & Co No pa
*93 94 92 93 1192 94 I *92 93 *92 93 .92 9350 Preferred 100
138 138 I 138 13818 137 13812 13833 13838 41138 138,2 136 13712 2,300 Coca Cola CO No par
4834 4834 *4813 49 4834 4834 4834 4834 1834 4834 49 494 2,200 Class A 

•1712 18 i • 
No pc

1613 1712 17 1812 1712 1814 1712 18,4 18 19 5,200 Collins & 'airman No par
*74 SO I *74 80 *7718 80 1 *7712 85 *7712 85 *712 85   Preferred non-voting__ _100
4114 4174 414 4178 41 434' 4034 424 41 4218 40 41 7.700 Colorado Fuel & Iron 100
174 1754 1714 17712 178 181 1 175 17934 176 17834 172 175 15.600 Columbian Carbon v t allo pa
7614 7714 7613 7713 77 7814 7614 7838 7713 7933 7618 7814 117.700 Colum Gas & Elec„-NO Par

•108 10614 106 106 106 10813 10612 10612 106 106,3 10534 106 1.800 Preferred 100
2913 2913 284 2912 294 30 1 2858 3014 2734 2953 2433 2733 166.800 Columbia Graptiophone 
27 2718 2638 2712 2634 2738 2634 2712 2634 27 1 2638 2634 9,900 Commercial Credit___Ne par
*23 2112 24 24 *23 2413 •23 241. •23 2412 .23 2412 2) Preferred 25
*22 2313 •22 2312 •22 2312 •22 2313 •22 2312 *22 2312 - -.....__ Preferred B 25
.78 79 1 78 79 794 7914 .79 80 1 *79 80 1 79 79 1 180 1st preferred (63.4%)___100
384 3912 3752 384 38 39 1 3838 384 3738 38 ' 3653 38581 8,100 Corn Inveet Trust new - No PG?

•100 10012 *100 10012 100 100 •100 100,2 '100 100,2 '100 10013 50 7% preferred 100
89 89 1 *89 9214 •89 9214 *89 9214 *89 91 91 91 1 200 Preferred (64) 100
•1114 15 I •1114 15 *1114 15 1 •1114 15 *1114 15 *1114 15 1   Warrants 100

5 per share
4 4

*23 26
*5712 65
*512 612

•15 20
3832 3832
32 3318
11434 11434
108 108
1712 1934
*7458 90
*3 414
2158 2318
66 66
98 98
*14 144
6214 64
*6 612
824 8212

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1929.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1928.

per share
111378 412
•25 28
•57 65
*512 6,2

'15 20
3812 38,8
3118 32
114 114
10812 10812
*1713 20
.7458 90
*3 414
2158 214
*60 66
98 98
1414 1414
62,2 62,2
632 633
83 83

Shares Indus. & Blacel. (Coo.) par
100 Austin, Nichols & Co_No Par
2001 Preferred non-voting___-100
100,Austrlan Credit Anatalt 

1 00'Autosaleo Corp No par
200 Preferred 50
700 Autostr Saf Razor "A"_No par

22,260 Baldwin Loco Wks new No par
130 Preferred 100
160 Bamberger (L) & Co pre1 100
130 Barker Brothers No par
  Preferred 100

101) Barnett Leather No par
27,600 Barnsdall Corp class A 25

600 Bayuk Cigars, Ins No Par
100 First preferred 100
500 Beacon 011 No Par
700 Beech Nut Packing 20
600 Belding Hem'way Co_ _No par
400 Belgian Nat Rys Part Wet__

3412 3538 3314 3413 17,400 Bend's Aviation No Dar
324 34 3113 3214 2,500 Best & Co No par
9614 9758 x9112 9534 148.000 Bethlehem Steel Corn____100
124 125 12513 127 4,600 Beth Steel Corp of (7%)_100
2413 2412 241 241 1,300 Bloomingdale Bros NO par

*100 10212 *100 10212   Preferred 100
1178 80 *78 80   Blumenthal & Co Dref____100
52 5218 5018 52 2,500 Bohn Aluminum dc Be__No par
704 7033 7038 704 200 Bon Am) class A Vs par

*34 44 *313 414 300 Booth Fisheries nlo Par
*25 32 *25 32   1st preferred 100
6313 644 63 6313 11,100 Borden Co 25
3512 3612 35 3634 11.800 Borg-Warner Corp 10
312 313 *312 413 300 Botany Cons Mills class A-50
1518 1512 1412 15 19,200 Briggs Manufacturing_No Par
134 134 134 134 300 British Empire Steel 100

*413 5 *413 5   2d preferred 100
*1413 15 *1412 15 1,900 Brockway Mot Tr____No pa

*68 77 *68 77 10 Preferred 7% 100
14114 143 14014 1404 4,300 Bklyn Union Gas No pa
*4014 4112 *40 41)3 100 Brown Shoe Inc No pa
1358 15 1334 1414 29,600 Bruns-Balke-Collander_No pa
2314 2353 2234 2318 3.300 Bucyrus-Erte Co 10

3434 3473 34,3 3413 34 3414 2,800 Preferred 1
112 112 *10778 1102 •10778 11112 190 Preferred (7) 10
30 304 294 294 294 294 903 Bullard Co No pa
1014 10112 102 102 10312 10312 400 Burns Bros new olAcomNo par
26 26 *2' 27 *25 27 100 New class B corn No Pa
98 98 •9514 9512 •9514 9512 50 Preferred 10
45 1612 4514 , 4638 444 45 7.400 Burroughs Add Mach_No pa
*3613 39 39 39 3812 3812 1,000 Bush Terminal No pa
*10 120 Debenture 5 10512 105 10512 106 106  100
*110 114 111 111 *11012 111,4 20 Bush Term Bkliga pref 100

*434 5 434 434 *413 5 800 Butte & Superior MinIng--1
*338 312 *338 312 314 312 800 Butte Copper & Zinc 
1818 1914 18 1818 1612 1712 2.600 Butterick Co 100
904 924 92 9158 894 9234 26,900 Byers & Co (A M)____No Par

*109 116 *109 116 .•109 116  1 Preferred 100
1 'By-Products Coke No Par-ai- ii- :ai., -66--, -iii., -68i1-2 - i:ioo California Packing. _  No par

•28 2958 *28 2958 .28 295*   California Petroleum 25
•1 14 *1 1 18 *I 1 18 1.000 Callahan Zinc-Lead 10
86 86 8518 8518 85 854 800 Calumet & Arlsona !dining-20
3012 3058 295* 305* 2933 2912 6,300 Calumet & Hecht 25
6713 6812 6712 69 6612 674 10,600 Canada Dry Ginger Ale No par

28 28 28 23 274 2713 1.000 Cannon Mills No Par

, 2914 30 1 2914 2934 2914 30 I 291g 3033 291g 304
14 144 14 1438 1418 14,2 1418 1438' 144 154

•4814 5412 *484 5412 *4814 5412 34814 5018 4814 19
. 1334 1334 1334 1334 14 144 1418 1473 15 154
. 046 19 i 48 4912 45 4612 4514 4514 4538 4539
Do .14 2,1 si, 39 *1 5* *14 22 3 32
4.46 4734 484 4818 *4612 474 •4612 43 •46 48
is. 6812 6834 •6878 70 70 70 x70 70 70 70
I, 1912 1912 1913 1912 1912 1978 1913 1934 1934 1934
101 10214 10114 10258 1014 1034 10218 10534 10558 107,4
9978 994 9978 100 994 100 100 1013,3 100 10033
113 113 118 113 Ili 132 132 133 114 133

•13 14 1013 14 *1314 14 *13 14 *1338 14
*433 5 4,3 412 412 413 412 413 *413 43
44 44 43 44 4212 44 43 4334 42 131
534 534 54 573 533 578 573 578 533 53
90 90 8073 8973 99 8934 8918 895* 89 89,
53 5338 5253 5318 53 5338 53 5378 53,2 547
62 634 6234 631 6314 6314 6214 6412 634 647
54 6 6 64 818 614 64 61 64 63

28 2914 75,000IComm Solvents new__ No Par
1458 1518 340,100 Commonwealth&sou'rnAro par

1.148 1913 300 Conde Nast Publics_ No par
1433 154 48,200 Congoleum-Nairn Ino_No par
47 4818 2,400 Congress Cigar No par
*14 4 200 Comley Tin Foll stpd-No Par
46 46 1 200 Consolidated Clgsr No par
•7012 71 110 Prtor pref 100
1918 1973 1.800 Congo' Film Ind pref __No par
104 10612 293,300 Consolidated Gas (NY) No par
100 10018 1,800 Preferred No par

133 138 6,500 Consolidated Textile. No par
*1314 14 1  iContainer Corp A vot__No par

412 412 700' Class B voting 
4018 42 1 9,300 Continental Beklng el ANA aparar
553 54' 5,300 Class B VO par
88 88 1 1,700 Preferred 100
5258 5334 37,500 Continental Can Ino_No par
6238 6312 6,300 Continental Ins 10
612 612 15,900 Continental Motors__No Par

1 I

Lowest. I Highest.

Per share I $ per share
314 Oct 30 1114 Aug 27
18 Nov 7. 421/4 Jan 14
4913 Nov 12 65 Jan 8
4 Dec 27 354 Aug 16
13 Dec 19 4578 Aug 19
34 Nov 14 50 Jan 11
15 Oct 24 8852 Aug 12

10913 Nov 14 125 Apr 3
9312 Nov 13 11012 Feb 1
16 Dec 26 3334 Jan 23
70 Nov 26 97 Jan 28
212 Dec 23 394 Jan 15
20 Oct 29 1913May 10
55 Nov 13 11314 Jan 25
95 Oct 23 10634 Jan 29
1212 Dec 30 3273July 17
45 Nov 13 101 Jan 12
412 Dec 30 1734 Apr 18
75 Nov 13 867s Jan 3

25 Nov 1
25 Nov 1
7814 Nov 13
116113MaY 3
224 Dec 30
100 Oct 15
7012 Dec 10
37 Nov 13
70 Oct 29
3 Dec 2
18 Dee 3
53 Oct 29
26 Nov 13
212 Dec 1
812 Nor 1
112 Dec 2
378 Nov 1
14 Nov 14
71,4 Doc 30
99 Nov 13
36 Oct 24
1614 Nov 13
14 Oct 29

Lowest. I Highest.

1044July 24
12313Sept 24
14034 Aug 24
128 Sept 18
611/4 Apr 5
111 Jan 16
118 Jan 2
13634Mer 4
8913 Jan 12
1134 Jan 2
631/4 Jan 18
10013July 10
14334Ma7 1
1513 Feb 11
0318 Jan 3
673 Jan 281
1312 Jan 28
731/4 Jan 2
145 Jan 2
24813 Aug 28
5112Sept 4
5514 Jan 18
421/4 Jan 5

3 per share
4Si Jan
25 July
58 Oct
64 Jan
25 Aug
43 Oct

115 Oct
1071/4 Nov
261/4 Aug
9172 Dec
2313 Aug
20 June
98 June
1031s Lvc
124 Mar
701/4 July
13 Dec
821/4 Bent

2612 Oct 29 50 Feb 5
10734 Dec 31 117 Apr 25
25 Nov 14 5458Julp 19
88 Nov 13 127 Jan 11
2238June 4 39 Jan 14
88 Nov 15 10514 Jan 7
29 Oct 29 32944MaY 21
3114 Nov 14 8918 Feb 2
914 Nov 14 11012Mar 2
10534 Nov 18 11812 Feb 19
433 Dec 24 1232 Jan 4
2 Oct 30 94 Jan 3
1712 Dec 28 41 Jan 2
50 Nov 7 1924 Jan 2
115 Apr 3 12114 Jan 8
20 Oct 29 474 Oct 7
8312 Oct 29 8478 Aug 29
25 June 17 3412 Aug 28
1 Oct 29 4 Jan 22
7312 Nov 14 13834 Aug 7
25 Oct 29 017, Mar 1
45 Oct 29 98% July 13
27 Dec 31 684SePt 7

130 Nov 12 467 Sept 18
113 Nov 181 12312 Dec 7
614 Dec 26 4218 Feb 28
58 Dec 28 10512 Mar 8
31 Oct 30 7938 Feb 4
72 Dec 12 9312 Feb 7
21 Oct 29 4814 Jan 30
26.8 Nov 11 5934 Oct 14
10534 Apr 2 11212 Jan 28
3 Oct 29 2012 Jan 2
5014 Dec 30 82 Jan 17
5214 Nov 13 120 Mar 1
1078 Dec 30 32 July 30
4512 Dec 20 8112 Jan 11
3102 Dec 31 6234 Jan 30
98 Sept 6 1054 Jan 24
5634 Mar 28 9214 Jan 31
4218 Nov 12 112 July 2
2178 Oct 30 4712Sept 21
47 Nov 13 81 Sept 20
2178 Oct 29 38 Jan 7
25 Der 27 50 Jan 2
4414 Nov 13 757/Sept 3

53 Nov 14 12713 Mar 21
26 Nov 13 135 Jan 2
38 ')ct 29 52 Jan 2
714 Oct 24 27 Feb
3412 Dec 23 7234 Jan 3
9012 Dec 27 119 Jan 3
101 Nov 13 1544 Aug 30
4414 Oc*2(1 50 Feb 4
10 Nov 14 7214 Mar 14
65 Dec 16 1034 Feb 0
2734 Nov 14 7812 Mar 8
105 Nov 13 344 Oct 8
52 Nov 13 140 Sept 25
9912 Nov 19 109 July 18
1613 Nov 13 8834 Jan 9
18 Nov 13 6253 Jan 2
20 Nov 13 2638June 18
2032 Nov 13 28 Juno 14
70 Oct 24 10514 Jan 24
231/4 Nov 13 79 Oct 14
96 Nov 15 109 Feb 5
87 Nov 18 99 Jan 28
9 Dec 30 69128ent 4

2018 Oct 29 63 Oct 17
10 Oct 29 2434 Oct 10
35 Nov 13 98 Jan 19
11 Oct 24 354 Jan 28
43 Nov 13 9233 Feb 6

14 Nov 12 112 Feb 7
40 Oct 29 9614 Jan 2
63 Nov 14 96 Jan 7
151/4 Oct 29 304 Apr 23
8018 Nov 13 18314Sept 3
9212 Nov 14 10012 DeC 17

52 Dec 30 832 Jan 15
12 May 24 2311 Jan 9
34 Nov 14 1112 Jan 2
251/4 Oct 29 90 July 9
452 Oct 30 1514 July 9

71J1 Nov 14 100 June 6
4012 Oct 29 92 Sept 24
4812 Nov 13 11014Scpt 8
618 Dec 30 2832 Jan 21

$ per share
914 MAY
39 Jan
75 May
341/4 No'
41 No
5213 MO

124't Apr
11172 Jan
3514 Dee
10113 June
5213 Feb
58 Nov

14,013 Mar
1101/4 Mar
241/4 Dee
1014 Dee
22 Jan
9211 May

5384 "ii73
5172 June 8833 Des
11810 Juan 125 AD:
331/4 July 50 Sept

101112 Jan 1111/4 JU13
87 June 122 Des

-6-5-1; -.Wu;
514 Jan 1211 Nov
4114 Mar 721/ Ntsr

-81-4 Aug 23 'Sas-
2118 Feb 031/4 051
11/4 Jan 91/4 Mal
21/4 Jan 12 Pet

4513 June 751/4 Nov
110 June 150 Nov
139 June 2031/4 No4
46 Dec 5512 Apr
271/4 Feb 6214 dcOl
31.13 Feb 4814 Ma;

331/4 Feb 541/4 May
11014 Mar 117 API

fli11 Feb 127 Oct
151/4 Mar 4181/4 Jun.
971/4 Feb 1101/4 June
139 Jan 24.9 Des
50 June 88 Dee
1041/4 Aug 115 May
111 Aug 11912Juni
81/4 Aug 161/4 May
41/4 Jan 1314 Nol
3711 Dec 6711 May
9011 Jan 2051/4 Doe
1084 Apr 118 De*

6812 iTiice 8253 8811'
254 Mar 38 0391
1114 Mar Mt AP1

2013 Jan CM Nul
5474 Jan 861/4 May
43 Dee 50 Berl

Dec 39l -5.04
281/4 Mar 4813 Dee
107 Jan 1111/4 May
11 Aug 24 Os,
77 Av.:: 92 May
3811 Jan' 119 Nov
2314 Dec wa AP/
75 Nov 100 Ma7

701. Oct
..6214 July
2111 Aug

141-2 -15-2-11
8112 Jas
17313 Des

291/4 Aug
45 Dee
37 Apr

371/4 Mar
6414 Jan
5114 Ian

001/4 Dec
1111/4 Dee

441k Dec
90 Nov
531/4 Julie
79 June
8512 Mar
106 June
61 Des
31 Feb
23 Feb
23 Feb
85 Juan

Is/ Jan
0213 June
Ols AIsg

63 Jan
3613 Oer
64 De,

74's 3('v
1604 Oct
5414 Jam

1095* Ap
Mi.

11134 -ja.Z
109 Jai
341/4 Jam
1341/4 Dee
1431/4 Der
11014 Jan
8414 Rol
71 No'
7 May

38 Del
107 Nos

109 May
931s AtIll
301/4 Des

48 Jar. 84 Oet
22 June 311/4 Apt
67 Feb 8714 Dee

14 Jan 31/4 Map
7012 Jan 100 Dee
941/4 Oct 10214 Apt
23 July 291s Sept

974 Aug 17014 May
2714 Aug 105 M.
214 Aug 611 Des
20 Nov 30 Apt
914 Oct 1914 Apt
2611 Apr 5313 Jaz
31/4 Apr 913 Des
78 Apr 961/4 Jos
53 1Jer 1267. 8e1)1
75 Feb 941/4 Mal
10 Mar 201/4 Noy

• Bid and asked prices; no sales on thls day. S Ex-elly. 100% in couunon mock. Ex-dividend and ex-rig( Is, s Ex-dividend. y Kg-rights/
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436 lew York Stock Record -continued -Page 4
For *ate, during the week of stock* not recorded here, lee fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday, Thursday,
Jan. 11. Jan. 13. Jan. 14. Jan. 15. 1 Jan. 16.

Friday,
Jan. 17.

Sales
for
the

1Week.

STOCKS
NEW YORK STOCK

EXCHANGF

PER SHARE
Range for Year 1229.

On basis of 100-share lots 

Lowest. Highest.

PER SHARE
Ran ye for Preview

Year 1928.

Lowest.
$ per share $ per share $ per share $ per share $ per share91 9112 8912 91 9178 9233 91 9112 9018 91•14112 142 14112 14112 14112 14112 14154 142 142 142264 2713 2658 27 27 28 2714 28 27 28.5 15 15 *5 1418 .5 15 *5 141816 1618 16 1618 15 17 1512 1634 1358 16124618 461s 48 43 *4618 48 4734 4734 4734 4734.9258 95 *93 95 *9312 95 *9312 95 95 95•1758 18 1758 18 *1738 18 *1758 18 *1738 189112 9112 9118 92 9112 9212 *87 88 87 87*110 III *11012 11038 11012 11012 .110 11012 110 110321318 1314 13 1319 1212 1212 1214 1278 1218 131854 34 1 1 - 78 1 78 78 34 1.178 2 *134 2 2 234 .2 278 212 338734 778 74 74 734 734 772 84 814 834*5888 61 61 61 61 61 5938 5938 .60 61•158 2 14 158 134 134 134 134 *134 218*4812 47 .46 464 4612 4612 4618 4612 4638 4638

11312 nit; 11412 11412 115 115 *Hi 11412-
115 115 115 115 115 115 115 115
713 758 738 733, 712 734 712 7341458 1453 1438 1434 1412 1514 1434 151479 79 .79 80 78 79 7512 7734*100 105 101 101 *103 105 .103 105
30 31 30 3038, 2834 3018 294 30*2434 2614 .2434 2614' .2434 2614 *2434 2614 2614 2634 *2434 4C,*11912 120 *11912 120 11912 11913 11978 11978 .120 122 11912 120201 201 20234 20234 200 203 20334 20434 205 20714 0203 208*32 33 .32 33 .3113 3212 .31 3213 .3113 32 3112 311s.107 10714 .107 10714 10634 107 .10634 111 .108 111 .0108 111141 141 139 142 •140 14012 140 14012 140 140 •140 14012
634 74 • 72 72 72 721 7 7 714 752 714 714*21 22 22 2314 *2214 2234' 2214 2214 02112 2234 *2112 22347812 7834 7812 79 7812 7913' 7834 7914 7834 79 7812 7939 41 39 4114 3712 39721 3714 39 3712 3812 3714 381.99 101 *9912 101 .99 101 I *9912 100 100 100 1 100 100

17812 17812 178 179 .178 17812 178 178 17858 18014 178 180*126 ___ •120 12614 •120 12614 .120 126 *120 12614 *120 126142912 -293 293 30' 30 307 983 30 29 2934 2814 291411218
*11512

Shares Indus. & &Hanel. (Cos.) Par
5,300 Corn Product' Refining.,.. .25
490 Preferred_  100

21,100 Coty Inc No par
 Cm Carpet 106
30,500 Cro2ley Radio Com__ No par
1,300 Crown Cork & Seal__ No par

10 Crown Will Par) 111 DI_No par
200 Crown Zellerbach No par

1,600 Crucible Steel of America.100
300 Preferred 100

6,300 Cuba Co No par
3,200 Cuba Cane Sugar To par
2,900 Preferred 10C
7,800 Cuban-A merloan Sugar-__10

80 Preferred 100
1,200 Cuban DonFoan put
1,200ICudahy Packing 
  Curtiss Aer & Mot Cia_No par

_50

500 Curtis Publishing Co__ ,No par

$ per share
8912 9014
14134 142
2612 2734
*5 1418
1014 1412
47 48
09313 95
.174 18
.75 8612
110 110
13 131s
1 1
34 3s3
812 878
61 61
134 2

46 464

11412 ifil; *114- 115

115 115 *11412 115 800 Preferred No par 11218Nov 19
738 778 714 758 34,500 Curtiss-Wright No par 638 Dec 23
1414 1514 14 1434 13,300 Class A 100 1314 Dec 23

_ , Cutler-Hammer Mfg 10 68 Nov 13
'10214 16E- '102'siciE 200 CaYamel Fruit NO par 63 Jan 3

30. 30 307 5,000,Davloon Chemlcal Ns par 2114 Oct 29
400 Debenham Securities 68 20 Dec 26
110 Deere h Co prof 100 109 Nor 18

2,400 Detroit Edison 100 151 Nov 13
400 Devoe A Raynolda A__No pat 24 Nov 13
50 1st preferred 100 102 Dec 2
200 Diamond Match 190 117 Nov 14

2,800 Dome Mines, Ltd No par 6 Nov 14
2,000 Dominion Storm, No par 12 Oct 29
3,800 Drug Inc ho pat 61) Nov 14
9,000 Dunhill International. _No par 25 Oct 29
300 Duquesne Light let prof___100 4913 Jan 24
  Durham Hosiery Mille 13_ _ 50 213 Nov 12
260 Eastman Kodak ()o__ No par 150 Nov 13

Preferred 100 117 Nov 7
Eaton Axle & Spring___No part 18 Nov 14
E I du Pont de ;Nem 201 80 Oct 22
0% non-vot deb 100 1074 Nov 15

6,700115 11358 115 114 11514 11318 11514 11214 115 1 11214 114 31.60011634 *116 11612 11512 11614, 11534 11614 .115 116 1 115 115 1,800
*8 84 778 812 812 812 758 812 .753 8131 .713 813 600 Fitirgon &And N

*10614 108 10614 10614 108 108 .10614 108 .10614 108 .10614 108

8312 8514 84 8434 84 854 8334 8513 83 8512 8214 84 15,500 Electrio Autollts 
60 Preferred 

_i

No 
100
oar

*4118 45 *41 45 *41 45 1 *41 45 .41 45 41 43 200 Preferred 63S% 

5 51 5 51 43 5 5 51 5 538 5 5 9,600 Electric Boat No 

o 

par

r

5112 524 5214 534 5334 5478 5473 5634 5512 564 54 5512 141,400 Electric Pow it Lt No par.10714 10812 103 108 .10714 10778 10713 10778 10712 10778 10758 10758 900 Preferred No vat•128 134 •128 134 .130 134 i 134 134 .130 ___ d .130 ---- 60 Certificates 50% pat ti▪ 72 70'2 7012 72 7212, 72 7234 72 72 72 72 1,500 Flee Storage flattery-No Par

54 54 5412 5412 545s 5714 *5512 58 .5513 574 .5512 574

*5 614 *4 5 5 5 I *4 5 1 *4 5 .4 5 200 Elk Horn Coal Corp-Na par.372 44 •34 414 *4 5 *4 5 .4 5 *4 5  
1.200 Endicott-Johnson Con)---50

Emerson-Brant class A_No par
.109711 110 *10978 110 *10978 110 *10978 110 *10871; 109 .10878 109  1 Preferred 1004058 41 , 4038 404 41 4178 4112 4338 4313 4458 4234 4358 21,500 Engineers Publle Serv-No Par*95 98 ' 95 95 95 95 .9514 102 98 98 97 97 800 Preferred 

N'
*3934 40 *3934 40 40 40 *3934 40 40 40 *3934 40 200 Equitable Office Bldg_ _A: vr.fpar36 36 .3612 3712 .3612 37 *37 3812 37 37 *3634 3712 200 Eureka Vacuum Clean_No par20 21 21 21 •2114 22 2078 204 20 20 1978 20 2,000 Evans Auto Loadlug  5*22 23 .22 23 22 22 23 23 *23 2312 .23 2312 40 Exchange Bullet Corn ..-No Par*3512 3612 .36 36'2 .36 3612 .36 3612 36 36 *3534 3612 100 Vatrbanks Morse Vo par104 104 105 105 .104 10914 *104 109 .104 109 *140 109 , 40 Preferred 1.00•23 2312 *23 2312 2312 2312 *2314 25 *2314 24 23 23 ' 300 Fashion Park Assoc. ___No par.61 75 *61 75 *61 70181 *61 7018 .61 71 *61 71 Preferred 100

$ per share
70 Nov 13
137 Nov 13
13 1)ec .5
15 Dee 26
15 Dec 31
374 Nov 14
90 Nov 18
17 Oct 30
71 Nov 14
103 Nov 14
6 Nov 13
34 Aug 13
153 Der 30
64 Dec ln
56 I)ec 10
1 Nov 13

38 Nov 14
50 Dec 3
100 Nov 13

4 Dee 20
39 Dec 21
50 Oct 29
10234 Nov 15
3:4 Oct 29
2918 Nov 13
08 Nov 14
106 Nov 15
84 Nov 14
312.1une lb
314 Oct 29
4014 Nov 13
10814Sent 21
31 Oct 29
80 Nov 13
31 14 Jan 4
364 Dec 26
15 Nov 13
2214 Jan 15
2934 Oct 29
10112 Dee 27
22 Dec 27
73 Dec 30

5 per share
12638 Oct 23
1444 Jan 12
8214 Jan 2e
574 Apr 17
125 Feb 26
79 Aug 5
101/4 Jan IS
'6534 Jets 9
12134 Aug 28
1164 Feo 28
2412 Jan 3
54 Jan 3
1873 Jan 3
17 Jan 3
95 Jan 3
634 Jan 2
6772 Jan 16
1734 Feb 5
132 Oct 10
1213213lay 25
3018 Aug 22
3778 Aug 27
12114 Se pt 27
12612 Oct 15
6912 Jan 31
4673 Jan 24
128 Jan
385 Aug 2
544 Feb 5
11512 Jan 15
1544 Jan 11
1114 Aug 1
5414July 1
12613 Feb 4
92 Jan 2
1004 Mar 5
1112Mar 4

2644 Oct 8
128 Mar 9
7634 Fab 1
231 Boat 7
11934 Aug 26
394 Jan 10
113 J An 12
174 July 12
115 Apr 2
184 Mar 19
864Sept 17
10914 Feb 13
14012June 28
10412 Oct 16
1012 Oct 18
2312 Feb 7
834 Jan 4
12414 Feb 28
794 Aug 6
12314 Aug 6
41 May 1
54 Feb 28
7334 Mar 16
2712July 20
5478Sept 9
11074 Jan 9
7358 Mar 21
10118 Mar 21

*60 65 •60 65 I *60 65 , 1560 65 1 65 6741 *60 68 1,000 Federal Light A Trao 
40 Preferred  

15 6012 Nov 18 109 June 19944 9412 91 9312 .91 95 ' .91 95 1 .91 95 1 93 93 No par 90 Nov 11 104 Feb 6•105 185 .110 135 ,*110 185 .110 185 .110 185 .110 185   Federal Mining A Smelt-g_100 170 Dee IS 310 Feb A.96 98 1 *96 98 1 .96 93 ; .97 98 i 98 9814 .98 100 300 Preferred 100 95 Oct 29 102 July 5.8 813 .8 878 .8 812 .8 812 8 8 1 74 8 1,400 Federal Motor Truck__No par 5 Oct 29 2228 Feb 66934 7014 71 7114 *69 71 1 7134 7212 71 7212' 69 71 2,500 Fidel Plum Fire Ins N Y____10 4712Nov 13 123 Sept 3
100 Fifth Ave Bus No par r) Oct 24 13114 Mar 2

734 83s *7 812 .7 312 .7 812 .7 812 .7 812*33 34 •33 34 1 •33 34 . .33 34 .35 44 I 36 36 200 Filene's Sons 
160 ['referred. 

No co(ri u 
13;028 107 Jan 

23,28 9812 Feb 269578 96 *92 9512 *92 9.512 *92 9512 93 93 93 93
5414 5412 54's 5412 5312 5458 5378 54 5414 55 55 5534 8.600 First National Storee_No par 4412 Nov 14. 90 Sept 19318 338 :114 338 318 318 318 314 318 312 318 312 9,200 Ft* Rubber No par 218 Dec 30 2018 Jan 231512 1512 ' 12 14 1512 1512' 1434 1438 1414 1513 1514 1514 260 let preferred 100 8 Dec 311 734 Jau 14.4014 44 404 44 .4038 44 .4033 44 *4058 44 , .4058 44Florahfeirm rai % Shoe Cl 2,..__No par 38 Nov 18 54 Jan 8•95 98 *95 100 .95 100 •95 100 97 97 I *9714 100 200 

rmc 

600 Follansbee Bros  
'00 9018 Oct 29 10212 Jan 18•3912 4038 .:+113 3938 .3914 3978 .3914 3978 3918 3978 3814 3814 No par 3213 Nov 13 8234 Aug 26.1512 16 .1612 16.2 •1513 1614 1514 1514 .1413 1513 *1413 1512 100 Foundation Co /Po par 124 Nov 14 MA Apr 3019 2034 1958 2218 2038 2234 21 224 2218 2354 2158 2318 427,300 Fox Fern class A No par 1018 Dec 30 1054 Sept 244234 43 4258 WI 4318 44 /4014 4178 40 4134 3914 40 27,000 Freeport Texao Co Yo par 2334 Nov 13 6472 Jan 25*90 95 .110 03/34 .90 95 *90 95 90 90 95 95 50 Fuller Co prior Dref-__No par 8212 Nov 13 1.0712May 77 7 *612 714 *678 718 678 678 612 612 614 614 700 Gabriel Snubber A____Ns par 5 Oct 29 334 Feb 54 4 .334 4 4 4 334 4 312 334 313 312 1,900 Gardner Motor 10234 10534 10334 104 10434 10134 10334 10514 10218 10434 10058 10212 16,100 lien Amer Tank Cat-No Pa6r 735 

Dec
ov IS al .16014 5118 5014 5012 5034 5114 5113 5234 5158 5212 5012 5134 10,600 General Asphalt 100 4214 Nov 131 II' jA?Atutent 11

---- --- ---- - -   Preferred 10029 -3018 .2912 30 30 30 2934 2934 29 2912 2934 2934 2,000 General Bronze No par*28 29 , *23 2818 2812 2912 2912 2912 287e 2912 29 2934 4.000 General Cable NO par467 69 • 4,67 6934 70 70 .69 7012 69 70 1 6912 6912 700 Class A No par*105 106 1 106 106 106 10618, 107 107 .106 109 1 10412 10412 1,000 Preferred 100*52 54 52 53 *5314 5312 53 5334 5312 5312 x52 5234 1,400 General Cigar Inc No par24212 24444 24312 24612 246 2494 246 24812 24734 252 24412 248 50,500 General Electric Vo par1138 1138 i112 115s 1 112 1 112 1 112 1 158 1112 1112 11'2 1153 3,400 Special 1(1.664 69 6734 694 6734 6334 63 6834 6512 6814 6534 67 1,700 General Gas A Eieo A....No par1191 .91 __ 91 --- 91 ____ 91 Cies/3B No par*ups 11-973 11734 119 1174 118 .11512 120 .11612 120 •11612 120 240 Prof A (8) No par104703 10178 105 105 .106 10612 10612 10612 .106 109 106 106 220 Preferred A (7%)___ _Ns par
Prof 13 (7) Ne par52 li- T61fs ii- -5112 -6.2" ;Lois 164 - i". -if- -50'4 "i-i" 1,300 General Mina No par*90 01 *90 91 *90 91 91 91 *90 92 9018 9018 600 1 referred 101)3858 3914 39 3978 394 3972 3812 3912 3712 3918 38 3858 315,600 General Motors Corp 1011934 11934 11953 1194 11912 11934 1 1812 11933 118 11834 11758 11818 3;400 7, preferred 100*35 40 35 35 .36 40 1 .36 40 .36 40 36 36 300 Gen Outdoor Ad, A. __NO par1678 1678 1614 1612 1612 1658' .1614 17 .16 17 1638 164 800 Trust cortifleates____.Vo par9078 9078 9034 914 8934 91341 91 924 8853 9012 89 91 9,900 Gen Hy Signal No par

172 72 7212 7338 73 75 7312 74 I 7313 7313 7212 7313 7,400 Generul Refractorles No par10112 1024 19112 102 10112 104 103 105 104 1064 10418 1054 39,100 (Matte Safety Raior No Dar1453 1418 12 1334 1212 1314 13 134 1212 124 1218 1214 8,900 Gimbel 13303 No par
•68 72
3314 3332

*101 10114
*1378 14
4158 424
4312 44
9658 9653
(3438 65
93 93
2278 2312
72 74

80
834 834
912 954
914 914
5418 5514

*3512 3012
14 14
3812 3813
40 40

68 68 *65 72 1 .65 70 2,11'6314 70
33 33 3318 3314. 324 3318 33 334
10012 101 .9812 100 1 100 100 .9812 100
1358 1412 1414 1458 1414 144 13 1438
4212 4312 4253 4378' 43 4432 4314 45
43 43 4314 4414 414 4312 4212 4334
*96 9652 9653 9658 .96 100 .98 100
65 65 6418 65 6212 6418 6313 64
*93 934 93 94 .93 9418 .93 9352
2278 2312 23 2312 23 2314 2212 2334

.75 76 76
•70 80
834 1012
958 1014
9 IS
56 56

.3512 3812
1412 1412

•3812 384
•40 41

1
----

.65 80 *65 80 .65 80
934 12 11 12 1012 104
94 94 934 934 918 9-53
*9 938 912 912 .858 10

•55 56 64 55 5313 5414
.3512 3812 *3512 3812 .3514 38•14 1413 14 1434 1414 14583878 3934 3912 3912 3912 3912

1
 40 40 .39 40 39 39

.631 69 1001 Preferred 1004 
3158 3214 4,900,0113den Co 

801 Prior preferred  
NO par

*9812 100 100
13 1338 7,000100bel ( Adorn-   

N 
par

4213 4378 139,3000010 Duet Corp • t D.- __,No par
404 42 5,100:Goodrich Co (19 E)____No par

200 Preferred 100•98 100
6212 6438 5,600'0.307year r & Itab--No Par
93 93 700 1st preferred 
22 2212 2,500 Clottlarn Silk Hos naw-lkre Dro par

220 Preferred new 74 100
.65 80   Preferred ex-warrants___100
1018 1112 9,700 Gould Coupler A No Par
912 958 5,300 Orahain-Palge Macon...No par
*0 938 300 Certificates No par
5112 53 1 4,600 Granby Cone M Szn A Pr_100
34 3538 300 Grand Stores •  100
1334 14 I 1.100 Grand Union Co No par
*3308%4 340Ciig 1,820000 araPrenifteercredity et.,  NNoo ppaarr

1

1044 Mar 26 138 Aug 15
24 Nov 7 6934June 8
23 Nov 13 61 Feb 23
631,2 Dec 24 12012 Feb 28
102 Nov 21 10712 Jan 21
42 Oct 30 74 Feb 26
16818 Nov 13 403 Aug 20
11 Jan 3 1134 Feb 4
5934 Nov 13 112 Scat 23
76 Jac 3 116 Oct 19
11113July 18 135 Feb 14
99 Oct 30 1184 Jan 21
411/ June 20 115 Feb 15
50 Oct 29 81114 Jan 18
8734 Dee 2 11)0 Jan 4.
3312 Oct 29 UM mar 21
112 Nov 15 1264 Jan 2
30 Oct 30 52 Jan 2
912 Oct 30 61 Mat 12
70 Oct 29 12612 Aug 211
64 Oct 30 8812 Aug 12
80 Nov 13 143 Oct 8
1012 Nov 13 484 Jan 23
56 Dec 20 94 Oct 8
26 Oct 29 644July 19
95 Nov 13 10618 Apr 22
918 Nov 13 66 Feb 5
314 Oct 29 82 Jan 19
3814 Dec 23 1053, Jan 2
9512 Dec 30 11514 Feb 36
60 Oct 29 1544 Mar 18
87 Nov 14 10474 Feb 2,8
14 Nov 13 00 April
68 Dec 13 10114 Jan 5
844 Oct 9 100 Jan 12
4 Oct 29 14 May 0
738 Oct 30 54 Jan 2
7 Nov 8 4912 Jan 11
4614 Nov 14 10274 Mar 20
33 Dee 21 964 Mar 18
94 Nov 13 327  Jan 2
30 Oct 30 5438 Jan 4
32 Nov 13 634Sept 8

$ per share
6438 Jan
13818 Jan
624 Dec
1212 SW

-

061e Jan
234 Doc
694 July
111 Dec
20 Get
44 July
134 Oct
15% Dec
9.134 Dee

Nov
/34. Jan
58% Feb

iii" Jan
52 June
49 July
3452 Feb
za Oct
1101, Feb
186% Jan
40 Jan
108 Jan
1344 Jan
8 June

-901 33-la-r
554 Jan
9232 Out
8 Aug

1611 Feb
123% Aug
25 Jan

iii 5011-

411114. Aug
101% Aug
00 June
10813 Sept

8.14 Aug
18% ?an
106 Dec
12014 Nov
69 Feb

15 one
Vs Feb

74.4 Dee
12114 Jan
38 Feb
9012 Dec
224 Oct
63 Dec

1914 Jnly
3212 Jan
104 Jan

42 Jan
28 Jon
120 Apr
9114 Jon
104 Aug
754 June
114 Jan

28 Apr
878 Aug

Nov
9818 033
5e7. Dec
36% Oct
73 June
48 Oot
102 Mat
15 Mar
714 June
6072 Feb
58 June

11018 June

if" Feb
be Feb
102 Oct
624 Nov
124 Feb
11 Sept
3514 Jan
37 Jan
121 Get
1084 Jan
108 Oat
79 Dec
8814 Dee
7334 Dec
123% Jan
49 Aug
2913 AU,
8414 June
4512 June
974 June
841a Mar

87 Mar
204 Jan
95 Jar
Uhl Dee
11 Jan
034 June
10913 Feb
451g June
4312 Mar
70 Dec
MO Dee
95 Dec
678 Dee
164 Feb
264 June
8913 Fa)
6514 June
26% July
4618 Aug

Highest.

5 per share
94 rOu
166% AS
894 No
27 NO'

10114 I
26% NO.
23 Fe)
121 Mil7
2873 Ma'
74 Mt*,
824 Jar
244 May
105 Fot
12 Jet
7814 11131
192% May

141
6613 No.
68 Oei
6814 No.
4144 AD,
2281, Mal
221,4 Do*
01 AP,
130 May
1/2 Nos
Ms la.

1-2-614
9" No.
11612 Mai
84 Mai

12414 Jab
134 AV,
8814 No.

643 -443

48 Nov
13172 Nov
18012 Do
1124 Dle
174 Jun.
MA Des
11018 Ma,
19978
9118 Dee
9 Jan
184 Doe
85 Ap3
127% Dee
Si Noe

10213 Om
3344 Jul,
79 Js3

I/ Dee
10V At,.
286 De,
10212 SW
237g ME
10714 Dot
1314 Ms:

7634 De:
17% Jo:

561 390%
)00 Dip
6914 Ds
5713 Deo
11942 Sep:
10914 &a
109% Ap.
2)(11 It,
174 Da,

101 75.f
9873 AP2

141% :,pr

-4-1-373 Nue
884 13101
107 Des
704 FA
2214 I)er
12 /Ma
74 Net
HO Nov
164 AD.
11812 Dec
11478 Mao
841, Ide•
10014 De!
9014 NOT
12212 At'
564 Jai
5232 Jar.
1234 Jan
83 Jan
19338 Go
5972 June

101 Juno
37 Dec

1011 Sept
6214 Nun
16314 De,
10914 Des
11104 MAY
160 Dek
105 Dec
93 6.40,
130 Aga
112 Mat
1214 hi
6114 Sept
56 Sept
98 Dev
9474 Oct
4178 Oct
6233 Ocl

• 1310 and asked prices: no sales on this day. z Ex-dIvIdend. 0 Ex-dividend ex-Manta.
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437

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, 1 Monday, 1 Tuesday. Wednesday, Thursday, Friday,
Jan. 11. Jan. 13. Jan. 14. I Jan. 15. Jan. 16. Jan. 17.

$ per share 1$ per share 1$ per share $ per share
3958 40 3812 398 *3814 40 3934 4934
2112 2134 2112 21581 2112 2178 2138 2112
3312 3334 33.8 3414, 3114 3412 3018 30%
11614 11614 *11534 117129.1534 117 *11534 117

*10614 108 *102 118 i*10212 11818 *10212 118,8
*112 134 *112 134' 134 18 178 178
*25 40 I *25 40 *25 40 *25 401
*56 5812 58 58 58 60 *57 58
*97 101 I *97 9812 *9812 103 9812 9812
*26 27 *26 27 I *26 27 *26 27
.28 2814 *28 2814 .28 2814 2814 2812
*26 27 I *26 27 1 *26 27 26 26
1312 1312, 133  1312 138 133 1314 1318
7612 7812 7612 7838 78.8 783* 7738 7738
101 101 i•10012 101 ,*100 101 *100 101
10612 10612 10658 10712 10712 10812 *10712 109
*58 60 *58 60 1 *58 60 *58 60
*1412 15 1334 16 15 158 1414 15%
54 54 *54 5414 54 54 *54 544

$ per share $ per share
*40 42 40 41
2114 2114 2112 2112
32 33 3258 33

*11534 11614 11534 11534
*100 118 *100 118

2 2 *112 134
*22 45 *22 45
*53 60 *5412 60
*97 103 *97 103
*26 27 *26 27
*28 2814 *28 2814
*26 27 26 26
137 14 1334 1334
7638 778 7678 76%

*10012 101 *10012 101
107 10714 107 107
*58 60 *58 60
*1512 1578 *15 16
*5314 5414 *5312 5414

734 734 778 8
*85 89 1 •85 89
7858 7858 79 8114
*8512 88 t 86 8714
*10514 10558 106 106
*13 15 . *13 15
*2612 2712 2712 2712

'75 *75
*7

1914
*55
55
38
5518
2212
2338
638
19
18

•121
•155
*74

Sales
for
the

Week.

Shares
1,600
3,100
14,500

40

500

400
20

20
60

5,600
1,700

20
410

6,500
200

PER SHARE
Range for Year 1929.

On basis of 100-share fors

Lowest. Highest.

Indus. at Memel. (Co.., Par $ per share $ per share

Grant (W  No par 3213 Dec 30 14458 Feb

at Nor Iron Ore Prop_ No pat 19 Oct 241 3914 Feb 1

Great Western Sugar_ _No par 28 Nov 131 44 Jan 25
Preferred 100 105 Nov 181 1194 Feb

Greene Cananea Copper_100 106 Nov 14' 2004Sept 7
Guantanamo Sugar__ _No par 1 Nov 14 518 Jan 3

Preferred   100 44 Sept 27 90 Jan 2

Gulf States Steel_  100 42 Nov 13 79 Mar /

Preferred 100 9934 Dec 2 109 Feb 14
Hackerumeli Water .25 2312 Nov 14t 36 Aug 27

Preferred  36 2334 Nov 13 31 Mar /

Preferred A  25 26 Jan 31 30 Aug

Hahn Dept Stores NO par 12 Oct 29 564 Jan 10
preferred 100 7134 Dec 31 115 Jan 31

Hamilton Watch taref 100 99 Nov 25 1054 Jan 8

Hanna 1st prof clam, C._ 100 91 Jan 14 11312 Oct 18
Flarbleou-Walk ,.1,*ite_No par 54 Jan 3 874 Ort 24

Hartman Corp class B.No par 13 Oct 29 4172 Aug 28

Hawaiian Pineapple  20 55 Dec 27 7214 Aug 30

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Previous

Year 1928

Lowest. Highest.

$ per share $ per share
1113* Dec 12311 Se. t
1914 June 3318 0. t
31 Jan 884 D. e
11212 Feta 120 :a n
823,8June 1774 1.1. c
434 Dec 938 Ji n

114) July 107 Je n
51 Jan 734 Belt
1034 Nov 110 a
23 Jan 30 Jo,
23 Jan 30 Dee
2512 Jan IV, Jt

94 Aug
52 May
54 Dec
1658 Aug
61 Dee

104 Ay
97 No.
5712 Ott
874 Dec
68 Ne v

*8 858 8 8 81 812 734 8 3,900 Hayes Body Corp No Par 51 Nov 13 684May 17

*85 88 *85 88 *85 88 87 88 200 Helme (ill WI 25 84 Nov 13 1184 Jan 22 105 - -DS; fir -Ott
81 8212 81 81 79 79 78 7814 5,500 Hershey Chocolate___No oar 45 Nov 13 143% Oct 15 304 Jan 724 Dee

87 87 87 8712 *8512 88 86 8714 900 Preferred No par 6058 Nov 13 14314 Oct 15 7014 Deb 89 No.

*10514 10558 *10514 1057* 10514 10514 *10514 106 300 Prior preferred 100 104 Jan 4 1064 Oct 24 1004 Aug 105 Art

. *13 15 15 17 1614 1712 1734 1734 1,100 Hoe (R) & 00 No par 1234 Dec 23 33 Aug 13 1514 Sept 804 Jes

264 28 *26 29 *2712 29 *2712 29 400 Holland Furnace No par 21 Nov 13 61 Mar 9 411084 ce 886% e
30 1

80
20
5512

8
*75
194
541

8
80
20
55

8
*75
20
*5418

5512 5518 56 56
3814 37 38 3634
57 , o514 57 5612
23 1 2278 233* 2314
2358 23 233* 2318
658 578 614 6
1912 1914 2014 1978
1858 1812 1812 1812
12112 118 120 119
160 *155 160 160
7712 74 74 *73

2934

*414
458

*49

2934

5141
44
57 I

2838

43*
458

*49

2912

432
44
57

160 160 1 159 159
*5612 5712 *57 5712
534 6 I 578 618

*37 39 I 3812 414
8018 8034 8014 814
14134 14134 14114 14114
6834 69% 69 6958
3038 3038 29 30 1

-5'-14 -357-8 -541.4 331-2
*55 60 .55 60
*82 85 1 *83 84
*2712 28 1 27 27
•1718 1812 31712 18
•1314 1534 1312 1414
81 81 *81 8112
*47 4912 *4614 49
*95 96 295 95
75 75 75 75

•102 105 *108 115

108 108 *10612 13934
723* 7378 7234 7414

*3112 33 32 3318
*23 25 *23 25
42 42 , *4112 42
47 47 46 4612
12518 12714 12538 12734

•12114 12112 *12114 12112
11912 11972 11938 120
214 214 212 214

•107 10812 *10714 10812
18 1812 •I814 1812
3912 3912 3912 3934

Dec AP

80 *75 80 *75 80 
*8 *7 8 7 7 778 807 1.700 Hollander A Son (A)___Ntr par 1312May 27 244 Aug

  Homestake Mining 100 65 Nov 12 93 Aug 22 87 Jan 80 No.

2012 20 21 21 2314 2178 2312 64,800 Houdaille-Hershey el B No par 13 Nov 13 5234May 20
Oct--55 5418 5412 531/1 5412 53% 531 1,500 Househ Prod Inc No yar 40 Oct 30 794 Jan 7 13j1.1 Febiii, -14I 

5712 55 5612 55 5578 5214 547 12,800 Houston 011of Tex tem Mfg 100 26 Oct 29 109 Apr 2 79 Dec 187 Ate

378 3712 3758 36 3814 36 37's 4.800 Howe Sound No par 3434 Nov 26 8212 Mar 21 4051 Feb /0: ,8,74 Nm

5714 5458 5612 5358 5512 5458 55 44.200 Hudson Motor Ottr No par 38 Nov 13 934 Mar 15 
78 

2312 22112 2212 21 22 208 21 22,900 FLIPP Motor Car Corp____10 18 Nov 13 82 Jan 28 29 Jan 84 No

2314 22212 2272 2138 2232 213* 22 13,500 Independent Oil & Oas_No par 1714 Oct 29 3932May 7 2134 Feb 584 No.

84 512 6 578 6 534 614 10,200 Indian Motocycle No par 34 Oct 29 3212 Jan 2 20 Oct 70 AP

20 1 1912 2012 1858 1934 183* 183* 15,300 Indian Refining 
1858 1812 19 1712 181 .17 1712 4,300 Oertific.ates 

10 1318 Oct 29 53 Aug 17 9 Feb 394 Jo y

119 i 11212 11634 115 115 115 1184; 3,300 Industrial Rayon  
10 1112 Oct 28 5114 Aug 17 813 Jan 374 Jul.:

160 100 160 *155 162 *157 161 1 200 Ingersoll Rand  ; 
Jan
at 1 (8) 1140 13Z IN 3?:,t

734 74 74 .74 7712 .74 7712 300 Inland Steel 
j1:7lo"paarr .13
No par 71.121D:vc 2131 1'113'3 Aug 26 46 Mar 80 Dr e

*2814 2834 2812 29 27 2834 2614 2712 4,800 Inspiration Cons Comier___20 22 Oct 24 6613 Mar 1 18 Feb 684 Nov

43 412 *44 5141 *414 5141 458 44 5001, Interoonfl Itubber___No par 2 Nov 13 1414 J51111 81, July 3114 Jaz.

458 47 434 4%1 434 718 6 7 18,900 mi, Intert Agricul 
*49 57 *49 56 57 57 I *56 69 1001 Prior preferred  

No par 4 Oct 29 174 Jan 28 13 Feb 204 Mm
100 40 Nov 14 8813 Jan 26 4.92 Mar 85 IN c

*152 162 *155 159 .156 159 *15214 157 200 Int Huffiness Mactines_No par 109 Nov 14 255 ()et 14 114 Jan 1864 Mc.

57 57 i 5712 5712 5712 5712 *57 5712 400 International Cement No par 48 Nov 15 10234 Feb 4
57 6 1 578 6 I 57 6 j 534 6 13,400 Inter CUCoral,Eng Corp_No par 414 Deo 20 1034 Feb 15 4665 4 jFeba a 

9478 Dec
80 De e

4018 417 41 41 I *37 4012' •37 40 2,700i Preferred 100 1812 Des 191 121 Feb 16 103 Mar 110 Sett

8012 8178 8058 8278 8112 834 8058 8112 12,400 international Harvester No par 65 Nov 181 142 Aug 30
14114 14114 14114 14114 14112 14112 14112 14112 800, Preferred  

80 Dec 977 Dee
100 137 Aug 5 145 Jan 18 13014 M .e 147 Ma/

6912 70% 70 7012 70 7034 70 71 7,500 International Match pref_85 47 Nov 13 10213 Jan 4 85 Dec 12178 May

29% 297 29 2938 2814 29 I 28 2914 3.700.154 Mercantile Marine etfs_100 184 Nov 13 394 Oct 18  
 100 3613 Feb 1 5114 Apr 23 3412 June 4414 J111

-Wit l5'72 -5iT2 -35i-2' -543* igil ----34 ---- --14 35 124,400 Int Nickel of Canada_Pio par 25 Nov 13 7234 Jan 23 7338 Feb 26112 Dee

•55 60 *55 60 59 59 *55 60 100 International Paper-No par 57 Dec 21 112 Oct 18 60 Oct 864 Ma,

*80 84 *81 83 85 85 *82 8.5 100 Preferred (7%) 100 77 Nov 13 9412 Ian 8 89 Dec 198 Jsn

2612 2778' 264 27 27 28 27 27 2,100 Inter Pap & Pow el A-No par 20 Nov 13 4414 Oct 17 22 Dec 8413 Nei

171g 171s 17 18 17% 17% *17 18 800 Clam B Vo pox 12 Nov 131 3372 Oct 18 141  Dec 19 Ncv

14 1418 14 1414 13 14 1258 1312 5,000 Chas C No par 9 Nov 13 2618 Oct 18 1014 Nov 184 Dee

*81 8112 8112 8112 82 82 I *81 83 400 Preferred 100 77 Nov 13 95 Oct 14 88 Dec 91 Deo

*4612 49 *4614 4912 *4614 4912 4614 4612 210 lot Printing Ink Corti__No par 40 Nov 14 8818 Oct 7 473* Oct 60 Die

*93 95 1 *93 95 *93 95 I*93 95Preferred 100 9178 Nov 6 106 Mar 6 I 100 Dec 100 The

*74 743 74 74 73 73 I 72 72 200 International Salt 100 5511 Jan 4 9034 Feb 4 4912 Mar 0334 Jai
*105 115 *106 115 , 114 115 I 114 116 700 International Silver 100 95 Nov 13 1594 Aug 5 130 June 190 Jan

1093  1098 110 110 *10612 110 I.10612 110 I 1501 Preferred  100 10314 Oct* 119 an 17 1124 Dee 131 Jan

7312 7412 7318 743 7312 7434, 6958 73'g 103,100,1nternat Table & Teleg_No par 53 Nov 13' 14914Sept 3  • 

3212 3212 32 32 32 32 I31 31 1.300 Interstate Dept Stores_No par 2518 Oct 291 934 Jan 2 6112 Nov 90 Dee
, *2312 25 25 25 I 2518 2558 .2512 28 300 IntertiPe Corn No par 17 Nov 14 884July 201 2334 Sept 284 Jgn

' 42 42 i 42 42 42 42 1 *41 4214 800 Wand Creek Coal  1 39 Oct 29 69 Mar 5 47 Oct 61 May
4514 46 ' •46 464 45 453 44 45 3,000 Jewel Tea. Inc Vo par 39 Nov 13' 16214 Feb Si7711 Mar' 179 Ncv
127 13014 12714 13212 13012 13234 127 13112 56,800 Johns-Manville Vapor' 90 Nov 13 24214 Feb 2 9614 Jane 202 Die

*12114 12112 *12114 12112 .12114 12112 12112 1211210 Preferred  100 118 Nov 6 123 May 15 11812 Oct 122 Am
1193  11938 120 120 *11934 120 I 120 120 180 Jones & Laugh Steel pref_100 117 June 14 126 Oct 24 119 Dec 1244 May

212 212 2% 2% 214 214 *212 214 3.000 Jordan Motor Car No poe 113 Oct 31 164 Jan 2 818 Aug 181y Oct
*10712 10812 *10712 10812 *10712 108 *10712 108   Kan City P&L let pi B _No par 106 Feb 16 1124 Jan 29, 108 Aug 114 Are

18 1814 *Hi 1812 *18 1812 *18 1812 700 Kaufmal.n Dent Stores.$12.50 1714 Dec 23 37% Feb 6' 294 Dec 34 CCA
40 4018 23858 388 3104 38% *38 394 1.900 Kayser 4) Ce • I c/2o par 31) Nov 13 LS4July 2  

1512 Nov 14 ,18 Jan 4 1511 May 514 liftv;i5- -thi- I ;i,-). -66- ilii- v6_ ;i5_ _66_, ;85_ _66_1 ;iii_ _66_ ------ 
 

'Keith- Albee-Orpheum_No par
 I Preferred7%  100 70 Nov 14 138 Jan 6 754 May 160 Nr•

418 414 4% 4% 414 458 434 5 I* 434 512 414 5 28,700 Kelly-Springfield Tire_No par 3 Dee 30 2378 Jan 2 194 Dec 254 Nc•
•22 2434 *21 2434 2314 2314 21 234 2314 2334 243 243 460 8% preferred 100 16 Der 26 9478 Jan 0 5614 Feb 95 Nov
2312 237 23 2312 2312 23% 23 2338 2318 233* 2338 2378 6.200 Kelsey HayesWheel newNo par 1858Nov 13 5934May 18  
8 8 778 8 8 814 8 913 918 934 834 938 21,300 Kelvinator CorpNo par 5 Oct 30 11)', Feb 0 714 July 2241 Ale
84 84 84 84 83 83 8278 827  *8275 83 1 *8212 83 ___ .....90 Kendall Co pref No par 75 Nov 19 96 Feb 15
6812 6934 5714 5918 5718 5778 57 573* 5578 5758 5514 5638 74,000 Kennecott Copper No par 4932 Nov 13 1044 Mar 18  
*487 4912 *4914 4912 4912 497s .4878 50 1 4978 50 I 4978 5012 2,600 K1m1,erley-Clark No pa.. 4514May 25 5718 Oct 111 .___ ...
22 22 .2112 23 *2112 2212 *2112 23 1 *2112 23 , *2112 23 100 Kinney Co No par 2112 Nov 13 4418July 171  

871z 8712 8712 *8714 90 *8714 90 , 88 90 1 88 88 I *8812 90 70 Preferred 100 80 Oct 30 10914 Mar 6 8718 Mar 100 Apr
4 418 4 418 212 414 218 23* 21 234 214 238 55.300 Bolster 112(11oCorp____No par 312 Dee 20 7841 Jan 3 514 Aug 954 Net,
3912 3958 3914 3958 3912 4278 40.4 4134 4118 4134 4012 4234 8.800 Kraft Cheese No par 27 Nov 13 7614 Oct 14 32 Dee 62 Nor

*100 101 *98 101 *98 101 *98 101 •98 101 , *98 101Preferred 100 95 Apr 20 10578 Oct 23 994 Dee 10114 Dee
3312 3334 3414 3414 3334 3434 3358 3512 34,8 3434 34 3478 7,700 Kreege 03 81 Co  10 28 Nov 13 5712 Mar 4 o(115 Feb 913* No.

*110 112 110 11018 *111 112 *111 112 *111 112 *111 112 50 Preferred 100 10312Nov 20 110 June 7 11014 June 118 AD'
*812 10 *812 10 .812 10 *812 10 I .812 10 .812 10   Kresge Dept Store:L....No par 858 Dec 13 23 Jan 2 1312 Jan 374 Fe.,
.60 61 60 60 60 60 I *60 61 1 60 60 *6012 61 1 80 Preferred .100 60 Dec 23 76 Sept 17 5134 Feb 70 Ain
*6258 74 6258 6258 *61 64 , 6114 6112 *61 63 62 62 400 Kress Co NO par 5314 Nov 14 114 Jan 5 87 Feb 1244 Nov
26 2678 2658 27 2658 2718 2678 2718 2678 273* 2658 2714 100,600 Kreuizer & Toll  2218 Nov 13 454 Mar 6 3238 Dec 6034 0:1
4334 44% 4278 44 4418 4412 441$ 45 I 4412 4518 4414 4424 19,000 Kroger Grocery & Bkg_No par 3814 Nov 13 12212 Jan 3 734 Mai 13214 NO*
2114 2114 2112 2112 *2112 2212 *2112 2212 *2112 22 *2112 22
98 998 9814 993 9814 10238 10014 10314 1013* 10318 100 1003* 

24,510000 LaumgobOertll AcoTraneport_No par 1612 Nov 12 3838June 17 2712 Feb 39% Ain

714 712 734 812 8 813 738 758 
 No Dar 8018 Nov 13 1574 Mix 19 794 Jan 13638 Nov

*8 814 8 8 , 3,200 Lee Rubber & Tire._ par 5 Oct 29 25 Jan 14 1714 Jan 264 Oty
*34 36 3418 35 *33 36 *34 36 35 35 *34 36 I 400 Lehigh Portland Gement_ 50 30 Nov 14 55 Feb 6 4234 JUDE 83111 NC,

•105 107 105 105 .105 107 *105 107 *105 107 *105 107 1 30 Preferred 7% 100 100 Nov 7 11034MaY 9 10014 Deo 1.1.1.1_4_ 81_112
1412 1434 *14 1412 *14 15 14 15 14 14 133* 14 2,300000 Lehigh

*32 38 *32 38 *32 38 *32 35 3678 3678 3512 364 
Coal__ _No par 10 Oct 30 32 Oct 2 ---- ----

*3018 31 31 31 31 31 3012 31 3012 301 
Preferred 50 50 31 Dee 31 44.114July 17 -

30 3012 2,300 Lobs & Fink No par 28 Nov 13 6818 Feb 4 38 Jan 644 Oct
•95 09 97 97 97 97 97 97 9712 9812 97 9834 1.700 Liggett & Flyers Tobacect- _25 804 Nov 14 106 Oct 18 884 June 12211 Jan
0612 97 96 98 9718 98 9634 984 26 80 98 100 9834 100 23,300 Belles B  Nov 14 10614 Oct 18 804 June 1231r Jon

*13818 1397  *13818 1383 13812 13818 *13711 13812 138 138 *13712 1397 200 Preferred 100 125 July 29 140 Dec 23 134 Aug 147 Ate
39 39 39 394 39 393 3811 3812 38,4 381* 37% 38 . 2,200 LIMA LOCUM Worke___No par 30 Nov 14 6734July 18 38 J1117 66711 Ma)
*39 41 *39 42 39 41 *39 41 *40 41 *40 41I 300
57 5914 58 5834 58 5S34 5812 5934 58 593* 58 5818 9,700
4512 4634 4612 4838 4818 4912 4878 5112 5012 5214 5014 52 29,00033 4 334 4 334 378 358 37 33 4 378 4 I 6,800

8100

•121s 1358 *1218 1358 *1218 1358 •1218 13 : 121S 1'218 .1218 13
537  54 *5238 533 53 5378 .3312 5312 5358 5434 55214 52141 4,
9212 9212 *11814 1182  *11814 11834 *11814 11834 *11814 11834 *1184 11834'  
*17 1714 1714 1878 1758 1834 1712 18 1 175s 1838 18 194 68,500
*91 93 9218 92181 93 941/1 9312 9312 *91 95 *93 95
914 914 9% 93 932 97, 93g912 9 938 9 9 4,732

*84 88 *84 88 i *84 88 *84 88 I .84 88 *84 88  
39 3912 3918 3934 391, 3978 3918 4032 4012 4132 39% 40 19,300

1, 35 3512 35 3512 3558 3614 35 36 I 35% 357 3312 3412 5.300
*80 9434 *85 9434 *85 92 .85 9434 *90 9424 .90 943*  
*3118 35 .3118 35 ' *31% 35 3112 3112 3118 3112 *30 34 500

•____ 100 100 *____ 100 •____ 100 •____  100
71 72 7214 7212 *724 7212 7012 7214 71 7114 7012 7112I  2,900
14212 14412 *140 142 142 142 14014 142% 14212 1434 141 14134 1900•1212 133* 1212 1234 .1214 1212 .1214 1212 1212 1212 1212 1212 600
50,4 504 49 4914 5034 5034 *4818 50 46 484 45 4514 1.600

I 

1

Link Belt Co No par
Liquid Carbonic No par
Loam's Incorporated__ .No par
Loft Incorporated No par
Long Bell Lumber A__ _No par
Looma-Wilee Blecult 25

lit preferred 100
Lorillard 25

Preferred 100
Louisiana 00 No pm

Preferred 100
Louisville 0 & El A--No Par
Ludlum Steel No par

Preferred No par
RiaeAndrews & Forbee_No par

Preferred 100
Mack Trucks, Inc No par
Macy Co No par
Madiaon Su Garden-- _No Par
Magma Copper No pa

3758Nov 15 61 ,.,.,;4
40 Oct 29 11378 Jan 3
32 Oct 30 844 Feb 27
312 Dec 30 1112 Apr 1
12 Dec 24 324 Jan 5
39'8 Nov 13 87728ept
11534June 20 12112 Apr 2
1414 Oct 29 3112May 17
67 Nov 13 9914 Oct 14
7 Oct 29 18 Jan 9
80 Nov 14 10014 F'et, 21
28 Oct 29 7258Sept 12
22 Nov 13 198711017 8
76 Nov 13 118 June 1
3014 Oct 29 48 Jan 4
104 Jan 8 10714 Apr 19
5512 Nov 13 11434 Feb 5
110 Nov 13 255128ep1 3
1112Nov 13 24 Feb 28
35 Nov 13 8212 Mai 21

40-5011-:jter.be 1727412 mNso.:

518 Feb 194 Aug
26 Jen 8514 Fet
4,414 June *Pe Sept
1174 Aug 125 mar
2314 June 4.1378
864 Dec 1141 Ms/
938 Feb 1914 An,

2788 jFuel by 4961 22 aApyr

64 Aug 574 Api
106 Oct 110 Nov
83 Apr 110 Pict

9184 Aug 882 A 02
184 Dec 36 May
434 Feb To Nov

• Bid and asked prima; 139 sales an Oda day. Ex41•4 1 Whim:Lai the for each oh. held. 9 Ex-div. 75% in stook. • Ex-div. Shlilings. frEx-righle,
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Foe gales during the week of mfock2 not recorded here. nee sittil page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Jan. 11.

Monday,
Jan. 13.

Tuesday,
Jan. 14.

1Wednesday,
Jan. 15.

Thursday,
Jan. 16.

Friday,
Jan. 17.

Sales
for
Inc
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

Ph'R SHARE
Range for Year 1929.

On basis of 100-share lots

Lowest. Highest.

PER SHARE
Ran ye 'or Previous

Year 1928.

$ Per share
.812 1012
*7614 91
*5 534
*2538 55
*14 1612
28 28
*22 24
*54 614

;5678 41
23% 24
.312 4
40% 4114

▪ 11934
.5178 53
•17 18
3312 3312
*7578 78%
*4014 4112

$ Per share
*812 1014
.76 91

*5 5,4
2613 2612
•1434 1612
2733 27%
•22 2312
*518 5,2

41 41 -
23% 24
*3 312
40 4114

•____ 11934
50 52
.17 1712
34 34
.7571 78%
41 41

•135 70 •6538 70
*85 69 *65 68
.91 98 *91 98
*3212 35 *3212 35
•1614 1612 •1614 1612
6478 6478 6412 6473
34 3478 3412 3434
*44 45 *44 45
32 32 *31 32
1714 1734 *1718 1712

*2312 24 *2312 24
1738 18 1712 177g
2912 3038 2912 30
67 68 69 7434
27 27 2678 2678
•1 118 1 1
*60 64 *61 64
*165 175 *165 175
4 4 412 412

•3658 3712 *3634 3712
4538 4638 4414 4514
43 412 414 414

*58% 60 60 6112

$ per share
*814 1014

.7614 91
5 534
2512 27
15 15
2758 2734
•22 23
*512 512

41 -411;
2312 23%
*3 4
3914 40%

11934
5012 5178
17 17
34 3412
76 76
4038 4038

67 87
.65 68
.91 98
*3212 35
1612 1712
6414 66
3312 3418
45 45
*31 323s
1712 1712

*231, 24
17% 1858
29 29
70 7214
27 27
1 118

*61 64
*165 170

412 412
3712 3712
4328 44%
3% 4%

*60 61

$ per share
8 812

.80 91
*5 534
25 25

•1434 15
2714 2712
•22 24
*WS 512

41 41 -
2134 2312
3 3
40 41

*____ 11934
49 51%
17 1734
*32 34
•74 754
*39% 41

*65 70
68 68
*91 98
35 35
•17 1778
6438 65
34 34
45 45
*31 3238
1518 1712

*2312 24
1712 18
29 2912
68 70,4
52534 2612
•1 118
62 62
165 165

412 412
3714 38
38% 44
.312 412
60,4 6014

$ per share
888 8,8

.80 91
*5 534
23 24
14 14%
2718 27%
23 23
*518 512

41
2134 2312
*3 318
40% 4114

119%
5112 51%
17 17%

*3114 34
76 76
41 4114

$ per share
*8 872
80 80
•5 534
*25 3534
1418 1418
2634 27,4
2214 22,2
*54 512

397s 41 -
2038 2112
3 3
3918 4018

_ 11934
5.i 5118
16% 17
*33 3334
•78 7834
.41 4112

691/ 6912 *6812 72
6812 70 6812 68%
*91 98 .91 98
35 35 .35 36
173  1712 173* 1732
6514 6614 64 655*
34 34 3378 3358
*4412 45 *44 45
.3112 32 *3112 32
155* 1614 16 1612
*2312 24 *2312 24
168 18 1612 17
2814 2918 27% 2838
6714 6912 61 67
2512 254 2514 2512
1 1 1 1

62 62 *61 6378
170 173% 165 165
*414 412 412 4,237 3734 *36% 3634
4034 43 4034 4214
418 412 418 414
60 60 *60 6212

178 178 178 2 2 2 178 2 14 14

11414 514 5 5
--__

458 5 -;f412 - -5" - --4i.8 -14
*59 83 *5812 82 59 59 *58 60 .58 591
274 28 284 2513 *2712 28 2734 28 274 2712 .27
1738 183* 1714 1714 17 1712 1634 173* 1612 1612 15

*80 65 •6312 8612 6312 8317 z6412 641 6214 62% 62
48 48 4614 47 *47 48 1 48 48 *47 48 48
1834 1912 1918 195 1914 197 2184 1912 1818 1958 18
5314 5414 534 547 5412 5514 5414 5474 55134 535* 5112 52,2
•1918 1912 1914 1914 1912 1912 z1878 1912 1918 1912 1834 1884
1113 1113 11 11 11,2 1234 1258 14312 14 1452 1214 1334
10 10's' 938 1018 10 10 I 978 10 10 105* 978 10

*6112 68 *6112 66 *6112 66 66 66 *56 72 .58 72
181 18312 182 18278 18212 18338 18314 185 184 18518 185 1857s
•1425* 144 1114212 144 .1425* 144 .14258 144 1444 14434 '14212 145

755* 7534 75 7578 76 7714' 7534 7678 7618 78 73'2 752
4638 46% 4614 47% 4634 475 4634 4714 4572 47 45% 4658

2
.2034 22 1 21 2134 207 2078 20 2034 *1934 22 20,2 20,2
.91 92 .89 911 *89 9112 .8714 90 .8714 90 .8714 90
31 3134 3034 31 I3112 32 I 314 3312 338 3672 3412 36

;ii1f2 -3-6-1 -iii- -id- ;56- -361-± ;361-4 -3-61-2 -50': -if - -ioii -if -
•13812 14414 .13858 1455 •142 145%'.139 14558 14533 1455* •14114 14714
•139 139% 139 139 , 139 139 139 13934 •13914 1394 139 139
•1164 118 1 11618 1164 11613 1164 11618 1184 11618 1164 118 118

3358 3378 33 3418 33 3412 3418 3538 3518 3618; 3314 35
234 338 3,4 334 331 414 438 41 4 458' 35* 4

•100 109 *10212 109 10212 10212 .10212 109 *10212 109 *10212 109
512 6 I 7 3 1 9 10 11 11 I *1012 1112 10 10,2

72,2 73 I 73% 7311 7214 75 7514 77 I 77 77 7712 7712
*3712 38 I *373  3812 38 38 3734 3814 3612 38 36 3834
2912 304 2918 30 ' 2914 297 29 2934 28 2912 2714 28
*52 59 I 5212 5213 *5212 59 *5212 59 *5212 59 5312 5312
1142 4412 4312 4712 .44 46 .434 45 *42 43 45 453

* :
.454 46 I 48 46 1 48 46 4512 46 .45 4512 45 45
35 40 .35 40 .35 38 .35 38 .35 40 .3612 40
8312 8312 .8212 88 32 82 *82 90 .82 90 .82 88

•10012 101 1 101 10212 .10012 102 .1004 102 10012 10012 10012 10178
•112 ____I 112 112 112 112 *11134 112 .11134 112 .11134 112
9512 9814 953* 9672 954 9678 96 992* 9738 9912 9312 934*52 53 1 51 51 i 5114 5114 *5112 5318 5212 5212 5158 521i

•10112 102 *10184 102 1 10134 10214 101 10158 101 12 10112 10112 101 12
4918 4958 50,* 5018 *5058 51 *51 5134 *5018 5012 4934 4934.43 45 1 .43 45 i .43 45 45 45 i 45 45 1 45 45 1872 1 1 na 1 1 *73 1 *72 1 1 •72 1 ' .12 1 '
*212 5 1 •212 5 I •212 5 .212 5 I .212 5 I .24 5
10 1()2* 1014 104 1012 1012 1014 11 1112 1112 11 1184
.8534 88314 .87 8832 8858 8838 *8314 8838 •88 8438 88 88

33% 35 : 3412 35% 34% 34% 34% 34% 3414 35 35 35
1518 153* 1514 17 1 1514 16 155* 16 1 18 16 I 1512 1658

•75 7912 80 80 i 78 80 *79 795* 079 795* 795± 80
35* 33 35* 34 .34 338 343 3,4 314

•73 84 .73 78 . *73 83 *73 83'si 3 
*738 

*73 83
.4712 50 .48 50 *47,2 4912 *4712 50 1 *4712 ,i 47% 475
6512 6512 •63 664 *63 667  *63 6678 *64 6512 6332 6332
287 290 287 237 286 286 *285 290 .285 290 282 283

•12212 124 *12212 124 *12212 123 *12112 123 I 12112 12112 *12112 123
*32 33% 3212 32% 33 33 1 *32 33 33 33 1 3112 32
*90 92 •92 914 .92 9612 .9212 9612 .9212 9612 .9212 964
.54 5512 .54 5512 •54 5512 5312 533 5334 5334 .54 55
534 534 53 5312 5312 54 I 53 54 I 5312 544; 5214 535
7714 78% 774 7814 78 79 78% 8038 80 8138' 7914 8032
*2412 264 .24 2612 *2314 2612 254 2514 *2514 2612 .25% 2812

118 112 14 14 118 14 14 118 118 14 1 118
•15014 159 *15011 159 150 150 *15012 158 *15014 15514 152% 154
*120 130 *12014 125 *121 130 1 121 121 1 121 121 *121 122,2
16 1614 1534 16 1 153 16 1534 151 151a 157 1512 1534
5712 6712 58 58 1157 60 .55 60 1 1155 60 .55 60
5818 58121 5812 5818 58 534 5734 5341 574 5734 5418 55
1834 1914! 19 19 173 19 1758 1812 *1814 184 173g 18,2
*5 53 512 54 5 5 .44 512 *514 512 *514 512

1148 50 I 1148 50 4714 474 .4712 504 *4712 50 *474 50

25 2514; .25 26 .25 26 .25 26 25 25
5258 51% 54 I 524 5412 52% 534

4 .25 2512
50% 51141 50% 52 5112

*384 338 34 314 384 384 34 3% 384 314 314 3143 3 I 3 31 3 358 3 3181 3 314 3 34
512 5721 572 6,4 618 6,s 6 612 612 634 614 61429% 294 •283  2934 .29 2934 .2834 294 284 2914 284 29
814 6141 84 8% 83* 85± 712 712 .632 7% *634 72
2718 28 I *2814 2812 2818 2832 28 284 28 285* •2712 28

.107 _ _ 1 11107 •107 
.- 

__ •107 ____'107
.63 87 .7 9 1 .7 9 .7 8% .7 8% '7 8%732 73*1 732 73 718 714 74 74 74 758 64.36 40 40 40 1 40 40 '38 40 .36 40 •36 40 1

.220 240 .220 245 .225 250 .225 240 240 251 230 239,2.19 20 1978 194 •19 1934 19 19 .181.2 49 •1812 19
415* 4123, 4128 42 4112 4134 4118 4134 405* 4112 4012 401**225 228 1'225 227 11210 225 .210 225 .205 225 .220 225*30 49 *30 49 I *30 49 .39 49 *30 49 •30 49

*51 5141 *51 52 1 52 52 5018 5112 504 5014 *50,2 52

Shares Indus. & Miscel. (Cos.) Par
1,100 Mallison (H R) & Co--No par

60 Preferred 100
  Manatl Sugar 100
1,000 Preferred 100
400 Mandel Bros No par

2,100 Manh Elea SUPPIY- -  NO par
200 Manhattan Shirt 25
  Maracaibo 011 Expl____No par

Marland Oil No par
- 1,100 Marlin-Rockwell No par
7,200 Marmon Motor Car_  No ear
400 Martin-Parry Corp No par

14,300 Mathleson Alkali WorgsNo par
  Preferred 100
16,900 May Dept Stores 25
1,300 Maytag Co Na par
800 Preferred No par
300 Prior preferred No par
600 McCall Corn No par

3013/cCrOry Stores class A No par
400i Class B No par
  Preferred  100

3001 McGraw-Hill Publica's No par
2,200;MoIntyre Porcupine Mines-5

13,200 McKeesport Tin Plate_No par
2,700 McKesson & Robbins__No par
2001 Preferred  50
100 Melville Shoe No par

4,400 Mengel Co (The) No par
 1Metro-Goldwyn Pictures tof_27
26,900 Mexican Seaboard 0i1 _No par
7,600 Miami Copper 5
9,200; Michigan Steel No par
6,000 Mid-Cont Petrol No par
6,200 Middle States Oil Corp cr fa _ _ _
300 Minn-Honeywell Regu_NO Dar
700 Midland Steel Prod pref___100
600 Miller Rubber No par

1,600 Mohawk Carpet Mills_No par
552,700 Mont Ward&CoIllOorpNo par

2,300 Moon Motor Car new No par
600 Morrell (J) & Co No par

14 2 3,400; Mother Lode CoalitIon_No par
Motion Picture No par

418 -4-1s 3,700 Moto Meter Geuee&E0 No par
58 5814 800 Motor Products Corp_No par

2712 1,300 Motor Wheel No par
1512 2,800 Mullins Mfg Co 
63 200 Preferred 
48 2,000 Munsingwear Inc 
1814 15,800 Murray Body 

21,400 Nash Motors Co 

No par
No par
No par
No par
No par

1,400 National Acme stamped____10
14.400 Nat Air Transport No par
4,700 Nat Belles Hess No par
100 Preferred 100

11,600 National Biscuit 25
200 Preferred 100

14.600 Nat Cash Register A w I No par
22.000 Nat Dairy Prod No par
1,500 Nat Department Stores No par

let preferred  100
15,900 Nat Distill Prod atfs__No par

Preferred temp ctfs__No Par
600 Nat Enure & StampIng 100
100 National Lead 100
380 Preferred A ._100
250 Preferred B 100

61,200 National Pr & Lt No pa
5,300 National Radiator ,Vo pa
2,000 Preferred No pa
100 National Supply so

2,000 National Surety 60
2,400 National Tea Co _ __No tn.

25,000 Nevada ConsolCopper_No Par
600 Newport Co class A 50

1.900 Newton Steel  No pa
2,200 N Y Air Brake No par
 New York Dock 100

200 Preferred 100
210 N Y Steam pre/ (6)_-__No par
30 1s1 preferred (7) No par

33,600 North American Co No Par
1,600 Preferred 60
3,200 No Amer Edison pref __No par
1,000 North German Lloyd 

90 Northwestern Telegra tob__ .50
  Norwalk T're & Rubber____10
  Nunnally CO (The)___N. par
1,700 011 Well Supply 25

30 Preferred 100
5,800 Oliver Farm Equip__ __No Par
4,700 Cony partIcipating_No par
1,100 Preferred A No par
500 Omnibus Corp .___. No par

Preferred A 100
100 Oppenheim Collins & CoNo Par
60 Orpheum Circuit. Inc prat _100

1,000 Otte Elevator 50
10 Preferred 100

900 Otis Steel No par
 I Prior preferred 100

300 Owens Illinois MARS Co ____26
10,200 Pacific Gas & Elea 35
13,600 Pacific Ltg Corp No Par

30 Pacific 31114 100
20,700 Paciflo 011 No Par

160 Pacific Telco & Tale; 100
30 Preferred 100

50,700 Packard Motor Car._ - No Par
200 Pan-Amer Petr & Trang____50

2,400 Clam 13   _50
1,500 Pain:Nee Transporten_No par
1,200 Panhandle Prod & vLfr
200 Preferred 100

74,100 Paramount Fam Laaky_No Par
1,300 Park & Tilford No par
2,800 Park Utah C M 1
6,500 Path, Exchange No par
3.400 Class A No par
600 Patina Mines & Enterpr____20

4,100 Peerless Motor Car 50
2,700 Penick & Ford No Par

Preferred 100
  Penn Coal & Coke  so
2,100 Penn-D1xle Cement____No par
300 Preferred 100

2,200 People's G L & 0 (01210) 100
300 Pet Milk No Par

2,800 Phelps-Dodge Corp 25

 1P1111adelPhla Co (Pittgb)___50
8% preferred 50

600, 6% Preferred  _60

$ per share
Nov 11

78 Nov 21
3 Dec 4
1978 Dec 23
14 Oct 30
19% Nov 8
1914 Dec 24
512 Dec 26
3312May 31
30 Oct 29
19 Nov 13
212 Nov 14
29 Oct 29
120 Jan 28
454 Dec 20
15% Oct 29
284 Dec 31
7512 Nov 20
3914 Dec 4

74 Dec 31
70 Dec 20
8612 Nov 22
30 Oct 28
12% Nov 4
54 Nov 18
2118 Oct 29
40 Oct 29
2818 Dec 30
9 Oct 29

2112 Oct 29
9% Oct 24
20 Oct 29
44 Dec 31
2218 Nov 14

Nov 12
59 Nov 14
135 Oct 30
314 Dec 6
35 Nov 13
42% Dec 20
112 Oct 31

42 Oct 29

Ds Oct 29
1212 Jan 8
314 Oct 24
36 Nov 13
21 Nov 13
10 Oct 24
55 Dec 27
38 Nov 12
1472 Nov 13
40 Oct 29
14% Nov 13
10 Dec 30
918 Dec 23
5612 Dec 27
140 Nov 13
110 Aug 15
59 Nov 13
36 Oct 29
20 Dec I9
89 Dec 24
15 Oct 29
arts Feb 7
2512 Dec 17

S per share
39% Jan lb
13512 Jan 18
26 Jan 14
604 Jan 10
3832 Mar 9
37% Jan 14
35% Jan 4
1812 Apr 18
4712 Jan 3
8974May 20
104 May 10
18 Jan 2

218 Feb 27
125 Jan 2
10812 Jan 10
2912 Aug 2
4914July 31
9012 Jan 10
108 Oct 10

11314 Feb
11412 Feb 6
120 Feb 7
48 Feb 14
2312 Jan 5
82 Jan 31
59 Mar 4
63 July 10
72 Jan 3
3472 Jan 4
27 Feb 28
09% Jan 3
5412 Mar 20
12272July 22
3972 Jan 3
35± July 31

123'4 Sept19
321 Aug 27
2872 Mar 20
sot* mar 1
1514 Jan 2
5 Oct 25
81% Oct 11

64 Mar
6030une 21
31% Aug 1
206 Mar 1
5512 Aug 1
8172 Jan 4
1024 Jan 11
614May 4
1004June 17
1184 Jan 25
417g July 18
4814May 24
71 Mar 1
118 Jan 3
23634 Oct 10
146 Oct 8
14814 Mar 20
864 hug 27
3714 Mar 6
98 June 8
58 June 17
1105* Aug 23
6214 Jan 13,

12914 Nov 121 210 011 15
138 Nov 15, 14112 Feb 1
115 Oct 181 12314 Apr 24
23 Nov 13 7134 Aug 20
112 Dec 27, 17 Jan 10
112 Dec 20 41 Jan 29

9812 Nov 14 144 Jan 2
7014 Dec 31 165 Feb 1
31 12 Nov 13 91% Mar 1
2314 Nov 13 6274 Mar 21
43 Mar 28 103 Sept 28
35 Dee 30 113 July 15
3512 Oct 30 4914 Mar 4
33 Nov 13 6812 Feb 2
8214July 29 90 Apr 10
9312 Nov 13 103 Jan 10
117 Nov 15 115 Aug 30
8612Nov 13 18614Sept 3
48 Nov 14 544 Jan 9

98 Nov 14 10314 Jan 16
4112 Dee 19 6414 Jan 12
4012 Dec 23 50 Mar 16
34 Oct 21 614 Feb 4

2 Dec 21
778 Dec 30
88% Dec 26
8 Oct 29
17 Oct 29
6412 Dec 27
212 Oct 24
65 Nov 14
45 Dec 28
504 Oct 25
1)5 Nov 13
11872 Oct 8
2214 Nov 13
8934 Nov 13
43 Nov 13
42 Nov 13
584 Nov 13
174 Nov 14

Is Oct 30
131 Nov 13
11614 Jan 3
13 Nov 13
404 Feb 18

4012 Feb 10
1512 Dec 21
3 Nov 7
474 Feb 25
36 Oct 29
23 Oct 30
3 Dec 23
212 Dec 19
41z Dec 20
244 Oct 29
512 Oct 29
22 Nov 13
100 Apr 2
514 Nov 12
312 Nov 13
2018 Nov 15

208 Jan 11
184 Dec 24
31 Nov 13
15712 Apr 17
47% Aug 9
4712 Nov 19

8 Feb 8
32 Jan 3
1064 Jan 16
6412 Apr 26
6938 Apr 25
9912May 2
1074 Feb 28
90 Feb 28
8432 Apr 18
95% Jan 2
450 Oct 1 1
126 Jan 24
66 Oct 8
108 Feb 20
8912bept 24
9834Sept 16 6311 Feb
146128091 27 69 Dec
37 Apr 17 26 Oct
112 Jan 10 1 Sept

230 July 25 145 June
138 Oct 18 116 Oct
3212Sept 9
89 Aug 28 8858 Feb

8914 Aug 22
21 Dec 9
1614 Jan 3 1112 Feb
76 Jan 16 70 Feb
7512 Oct 15 4714 Oct
874 Jan 14 36 Mar
1372 Feb 28 9 Aug
1471 Jan 9 Feb
30 Jan t1 84 Feb
4741Mar 4 334 Jan
234 Jan 11 lais Sept
6071E300 17 2258 Jan
110 Jan 9 103 Oct
14 Sept 10 8 Aug
27 Jan 6 104 July
94 Jan 22 75 Sept
404 Aug 5 15114 Jan
4512 Jan 3 4112 Dot
7974May 10
285 Oct 10 fai- Mar
54 Mar 18 I 8184 Oct
61 may 20 tail mar

Loteesi. , Highest.

Per share $ per share
16 Jan
8712 Jan
21 Nov
40 Nov
32 June
284 Sept
31% Feb
124 Feb
33 Feb
4514 Mar
77 Dec
124 Mar
117% June
118 Jan
75 July
1712 Aug
404 Aug
8912 Dec
66 Feb

77 Feb
8012 Mar
09 Feb

-1-9"1; Sept
6212 June
4512 Nov
Si Nov
6072 Nov
354 July
3412 Dee
433 Jan
1714 Jan

ill; Feb
112 Jan

103 June
1812 Aug
394 Aug
11514 Dec

- _

2% Aug
5 Mar

94 Ju8
2513 Jan
6914 June
98 Dec
48114 Mar
214 Fob
8014 Feb
714 Jan

884 No.
110 OcI
41 Jet
88 Jae
504 JAN
8612Junc
43 May
2512 Apt
4934 Non
83 Non
86 Do.
35% June
190 Deo
130 Apr
11312 Nov
304 Non
52 May
101 Ma;
80 Des

1094 Nen
11014 Non
11812 Non

-211-2 Mal
78112 Nov
5014 Des
63% Nor
70 Eistri
41 Sept
374 May
73 Det
33 DM

441k No
572 Mils

2118 No,
37 Jan
7672 Der
15612 Der

418 M21'
1A72 De,

18% 00-
61',, 0e1
9514 Oct
10472 Nov
62l May
12414 OCI
112
3212 De.

1304 Jan
15912 July
1274 Feb
4714 Jan

11812 De
1954 Nov
150 Ap:
10414 Den

2172 Jan
91 Jan
2914 June
514 June
2314 Mar

116 July
139 Jan
1124 Mar
3171 Jan
14 July
86 Dec
8414 June
138% Dec

0160 Jan
1714 Jan

387k Oct
67 Aug
86 Sept
9812 Oct
102 Jan
5812 Jan
51 Sept
9984 Oct
634 June
68 Oct
312 Mar

614 Dee
2014 June
97 June
- _

71 Dec
8312 Dec
8754 Aug
78 May
1474 Feb
1194 Jan
1012 Jan
8212 Jan

324 Oct
102 Ma,
5812 Ja4
71% Ja4
57% NO

136 Jo'
14714 Mal
122 Jul/
le% Dec
40% Jai
984 Jag
148 Dee
160 Nov
890 De,
6214 DM

WO:
041/4 Jet
95 Jinx
10512 May
115 Api
97 Non
5552 Map
10572 Fat
694 Non
55 May
712 SIMI

13 Ma'
41 Jai
11013 lax

161-4
99% Juan
8812 Jac
106 Nov
38812 Dec
1254 July
6012 Nov
103 Nov

664 NOV
85% Juno
3512 Nov
214 Apr

169 Dee
12512 Map

554 NO

373* Feb 587i No

2114 MA,
1064 May
5622 Dee
98 Nov
1412 us
15 Nov
34 Aug
45 Ap:
3572 MCI
4111 Oct
115 Mai
1412 Jilt
31 May
96% App
217 Nov
6614 Den

174*, Maj
411 Aug
57 Mat

* Hid and asked Prices: no sales on this day. 5 Ex-dividend and ex-rl.rhts. s Ex-alviaeud. o Ex-dividend distributed 1 additional snare tor etc, share nem.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday, Thursday,

Jan. 11. Jan. 13. I Jan. 14. Jan. 15. I Jan. 16.

$ Per share I $ per share $ per share $ per share I$ Per share

•12 1213 1218 1234
812 812 85g 94

*23 2512 •2312 2512
.7018 80 *704 80
3314 34 3312 34

•11 13 *11 13
•____ 88 •____ 88
02112 25 2112 2112
.70 75 *67 73

112 Us 1 Us
•20 25 •20 25

214 27, 2, 25$
3514 3514 •3434 35 3l3 3434
4513 4512 *45 4574 45 46
*72 75 71 7214 *71 72
•107 109 107 10714 •10514 11013
•12 20 *12 20 *11 17
45 45 •____ 47 *43 47
28% 2874 2714 2812 234 2812

1214 1213 1214 1212, 1218 1214
9 9

.60 65
•13 1334
.9814 99

-E1-1;
59 69
84 87s

*53 5714
814 812

*31 32
50 50
8412 854
10734 1074

•121 12234
51144 145
108 108
8412 8534
'812 8
*2378 24
1135  11354
79% 81
414 4134
•54 5434

2114 2174
•46 48
.88 89
03h 4
*30 35
2814 2874
93 93
99 99
1118 1134

•7512 7712
10912 10913
•29 30
•102 103
.71 72
*4 414
4918 4934
44 44
2314 2334
182 19

*45 47
3912 4034

53

*60 65
13 13/4
98% 9874

-ii-
9312 59
834 8%

*53 5714
812 9

.3114 32
50h 501
84 8314
107/4 10734
12314 1231

•144 1447
•10734 103
84% 851
712 71
235, 233
113 1135
79 797
4114 43
*54 541

•2312 254
*7114 80
3314 34
•11 13
*---- 88
23 245,
*68 73
•1 118
•2013 2313
23 27

02312 2513
.71 80
3273 3334
•11 13

2212 2212
•70 73

1 1
•2012 23
234 27s
35 35
4634 4634
71 71

•10513 107
•11 18
*43 47
2834 2914

*2312 2512
•71 80
3158 32%

.11 13
88

22 22
•68 72'2
•1 118
.21 23
28 234

•3434 35
•4618 47%
70 71
109 109
•11 16
*43 47
29 29

591/4 60 I .60 87 I .60 67
13h 1314 12 1212 12 12
Ws 100 •100 10013 10012 101

-51 -5113 5012 514 50 501
18/4 53/9 53 5814 584 5814

314 834 9 853 87s
*53 5714 5334 5314 *5312 571
5844 9 4.844 9 817 87

*1114 32 .31 32 .31 32
511 51 50 50 50 50
85 86/4 8453 804 8512 873
10714 1081s 1084 108h 10812 10853

•123 125 123 124 .124 125
145 145 •14418 14414 146 146

•107 10714 10758 10753 •107 1073
8414 87 85 8514 8412 85%
7% 77s 734 734 8 8

2354 24 2332 235, 224 2338
113 113 11334 11334 11334 1133
311 8012 7812 801/4 7912 811
4114 4214 4113 427 38 43
54 54 54 54 54 54

Friday,
Jan. 17.

213 23l 23 15 231/4 25141 2312 9514

45 46 404 45 •45 4612 *4413 45
88 82 *811 89 •88 89 I 89 89
•334 4 13/4 4 312 313' 314 314
*30 36 *311 35 .30 35 •30 35
2812 2814 2814 28h 2814 297, 29 3014
•923 9314 93,2 9312 9312 9312! •93 9374
*93 100 *96 100 100 100 •95 101
114 1114 11 1114 11 1114 1118 1133
76 7814 77 781*1 76 77 7514 7813

•10834 110 1.10833 110 110 110 .108 110
29 29 *28 29 •28 30 *26 30

•102 103 1'1102 103 *102 103 102 102
*71 72 71 71 70 70 *60 70'4
44 44 414 414 *418 413 44 418
4938 5012 49113 5014 4958 5013 4973 5058
438 44 I 44 4484 4434 4512 *4334 441

2314 237$ 24h 255, 25 2512 2518 281
1874 191$ 19 191/4 19 194 185, 191
4474 45 •48 4713 *45 47 •45 471
*3934 4012 4014 4012 3934 4034 39 40

53 ____ 53 ____ 53 •__ 53

5438 5414 5413 5454 5413 5412
50 504' 50 50 504 5212
11212 11434 113 11414 1135, 116
9618 9918, 9614 9614 *9134 954
10618 10613' 106 107 10514 10734
.2412 25 I .2514 2512 •25 2514
553 514 512 57s 57s 812
4273 4278 41 41 •4354 45

•1014 11 i •1014 11 *1014 11
86 8634 8513 867$ 8554 8758
258 253 *212 25, 254 254
3914 4014 3914 401/4 40 41,2
2312 24 I 2434 2414 2372 237s
23 2314 23 231 23,s 2313
*878 914 934 97 9l 91g
8914 91 1 8914 905, 905, 934
*25 26 •25 26 254 2512
231 24 2334 2438 244 2411
10958 10954 1095, 10952 *1094 10954
*31 3112 3112 3112 3158 33
*35 45 1 *35 45 1 *35 45
•70 80 I •70 80 *60 80
*7 712 7 7 634 614

3114 32141 3012 3114 315, 244
27 27 27 27 2714 274
5712 575$ 67 15714 57 5774
•18 22 •1814 23 *1814 2014
*312 4 •312 4 *312 4
34 34 3374 3374 354 354
110 110 108 108 *108 111
23 23 2278 2314 2214 53
*92 95's *92 954 *92 9511
15% 10 *1534 161$ 16 1654
•6 VS *6 97, .6 6%

'7I3 7914 *72 75 i •73 75
1*2212 24 2212 2214 •2212 2314

2614 27 2814 2814 261,4 2614
*3914 40 *39h 40 *3914 4112
•372 4334 39 39 035 39
6 IS I 6 014 6 glis

114 11514 11411 11534 113 1167s
6414 6414 6412 6411 6413 6414

:ii- Ti -I ;iii: -ii" iiii, -1-3-
'6012 6034 604 61 150% 6114
6412 655, 6413 654 6414 654

32h 3274 3234 33
*214 214 *2 2's
578 54 6 6

•36 39 .36 39
4012 4014 4012 4114
80 80 7912 8012
43 44 4252 4378

•119 122.3 •117 12212
1 1 1 t

*59 5932
•10212 10413

614 613
22 22
*9 94
334 4
9 978

•16 1712
•13 1312
5512 5534
57% 58
1058 1034
16h 1674

58 59
10212 10212
614 612
21% 2214
9% Oh
4 412
5/h 11
1612 1612
1312 134.
5518 5512
5714 5838
1014 10%
15% 1634

$ per share
1138 12
•878 958
2514 2514
•71 80
3112 32
•11 13

88
•2112 25
•68 7212

1 1 18
21 21
253 278
3434 3454
.46 4612
.70 71
10518 10513
•11 16
*43 47
283s 2833

.80 70
12 1212

•10034 102

50 5014
5818 5812
852 834
57 5714
•8 812
32 32
51 51
8318 8612
10814 10838
125 125

•145 14912
•10712 10818
8218 8414
812 812
2234 23
113 11353
7814 7013
3612 3814
•5312 54

Sales STOCKS
for NEW YORK STOCK
the EXCHANGE.

IVeek.

PER SHARE
Range for Year 1929.

On basis of 100-share lots.

Lowest. Highest.

Shares Indus. & Miscell. (Co..) par

3,200 Fhlla & Read 0 & I----NO Dar
2,200 Philip Morris & Co.. Ltd_ 10
100 Phillips Jones Corp_---No bar
  Phillips Jonea pre 100
21,500 Phillips Petroleum-___N0 par

  Phoenix Hosiery 6
Preferred 100

1,600 Pierce-Arrow Class A__No-par

Preferred 100
1,600 Pierce 011 Corporation 25
200 Preferred 100

4.700 Pierce Petrolta No par
1,300 Pillsbury Flour MIlls.._No par
600 Pirelli Co of Italy 
900 Pittsburgh Coal of Pa 100

500 Preferred 100
  Pitts Terminal Coal 100

10 Preferred 100
1,600 Poor & Co alma B Nc par

700iPorto Rican-Am TOO el A_100
1,600 Class B No Dar
710 Poatal Tel & Cable pref._100

  Postum Co, Inc No par

9 500 Prairie Oil& Gas  25

3,400 Prairie Pipe & Line  25
4,300 Pressed Steel Car No par
300 Preferred 100

1,100 Producers & Refiners Corp--50
100 Preferred 60
270 Pro-phy-lac-tic Bruah_ _No Par

62,300 Pub Ser Corp of N J__No par
1,600 6% preferred 100
700 7% preferred 100
300 8% Preferred 100
400 Pub Sery Elea & Gas pref_100

15,100 Pullman, Inc No par
800 Punta Alegre Sugar 80

7,800 Pure 011 (The) 25
470 8% preferred 100

6,000 Purity Bakeries 
662,600 Radio Corp of Amer___No par

400 Preferred 50

2318 2412'225.700'11MM Belth-Orp el A__No For
45 48 700 Real Silk HOillet1 1
*89 90 30 Preferred 100
4 4 600 Reis (Robt) & Co No pa

•30 35   First preferred 100
2838 2914 28,000 RemIngton-Rand No ful
94 9434 700 Flret preferred 10

.95 101 300 Second preferred 100
11 1114 5,100 Reo MotorCar 1

74 76 5,100 Republic Iron & Steel__ _ _106

•108 110 200 Preferred  10
*26 30 100 Revere Copper & Brass No Pa

•102 103 50 Preferred 100
•60 7012 200 Class A No par

•4 412 600 ReynoldeSprtng No par
4934 51 61,100 Reynolds (R.7) Top class B_10
4314 4314 1.300 Rhine Westphalia Elea Pow_ _
2434 2512 18,500 Richfield Oil of California__26
1858 1018 7,600 Rio Grande OIL _ _ .  No par

.45 4712 300 Ritter Dental Mfg No Par
39 397 5,800 Roes% Insurance Co 10

• _ _ _ _ 53   Royal Baking Powder__No par
Preferred 100

5418 54131 5314 54 53 5312 11,200 Royal Dutch Co (NY Snared)
493 52 50 515, 4912 5012 10,200 St. JoeeDb Lead 10

112 11612 114 11434 113 11414 8,400 Safeway Stores No par

96 96h .96 9612 9618 9612 370 Preferred (6) 100

•10612 108 I 10714 10758 106% 1067, 250 Preferred (7) 100

*25 2514' .25 2512 2412 2112 100 Savage Arms Corp.. __No par

1
at 714 7 73, 658 718 8,600 Schulte Retail Storee_No par

4114 44 •4173 47 44 44 50 Preferred 100

*1014 11 •1014 11 1018 1018 100 Seagrave CorP No par

18212 8534 84 8534 8312 8514 101,900 Seam Roebuck & Co No par

212 213 212 234 .212 253 2.700 Seneca Copper No par

4112 425, 4114 4278 40 413 26,700 Shattuck (F GI No par

*2212 24 *23 24 I *2214 24 I 400 Sharon Steel Hoop No pa

23 2338 2258 23 2254 2234 12,300 Shell Union 01I No pa

*938 972 •94 93, 97s 9% 400 Shubert Theatre Corp_No pa

z8833 9114 8913 9112 86 8914 76,800 Simmons Co No pa

26 26 2412 25 I 24 2438 1.700 Simms Petrolem  10

241s 2412 2334 2414 2312 23;8 35.200 Sinclair Cons 011 Corp_No Pe
•10918 10912 10934 10912 10913 10913 500 l'referred 100

3078 31 3014 31 I 30 3014 9.200 Skelly Oil Co 2

•36 45 .35 45 .35 45   Sloss-Sheffield Steel & Iron _00

•60 80 .60 7312 •60 7313    100

5534 674 534 534 •512 6 I 300 Snider Packing No pa

34 343
27 2834
5753 5755
2014 2014
.358 4
3414 3412

•108 111
2212 2212
.92 9512
1534 16
*6 67s
73 73
2212 2274
2512 2512
3914 3914
3811 381/4
*6 614
114% 11678
645, 6434

_
•12 13
6014 614
64 6474

3214 33 325, 33
•2 213 .2 24
•44 134 6 6
•36 39 3534 3878
4012 41 4013 4118
7912 82 8014 8112
424 44 42 4314

•117 12213 .116 12212
is t

56 59 59 59
10412 10413 *104 104%
614 612 614 674

'2112 2334 2318 2334
•Oh 914 *9 924
454 5 412 5
1012 1114 11 1112

•1814 1614 .16 1614
1312 1313 1312 1312
5518 5534 55 5538
5772 5832 571s 5778
10 1014 934 10
16 1634 1514 1614

33 33 29 3233 4,900; Preferred
Ms 3034 26 2614
5753 5814 5612 5734
•19 2134 •19 2134
.312 4
337, 34

•108 111
*224 23
•92 9512
1514 1534

h'8'g 67;
73 73
22 225$
.2234 2414
•3914 40%
x3712 3834
*6 614
116 11972
'1'6412 6434

.12 18
6018 605a
82 64

•3513 4
35 35

•108 111
2212 2212
•92 9512
1453 1512
'O's 67,
•73 75
•22 2234
•2234 24
•40 407s
37 3712
•6 618
11314 117
6412 645s

_
1234 123
5934 6018
6214 6212

3214 3254 32 324
2 2 .134 2
44 411 •412 6

.36 38 •36 38
4018 41 381: 4014
81 8212 7914 8134
4118 4252 41 4134

•116 12212 MI6 12212
2 '11

59 59 .5712 5812
•10412 10478 .104 10478

614 633 614 612
2214 2314 2134 2234
•834 934 9 9
*412 .5 .412 5
1012 1114 1078 1112

•16 164 *16 1618
1314 1312 1314 1314
5338 5478 5312 5414
5738 581s 57 5734
938 978 914 938
1538 1614 1412 1512

No par
12,600 So Porto Rico Sug No pa
6,000 Southern Calif Edison 2
100 Southern Dairies el A__No pa

 I Chant B No pa
1,200,Spalding Bros No pa
2001SpaidIng Bros lit pre/ 100

1,400 Span; Chalfant&Co IneNo Pa
  Preferred 100
7,300 Sparks Withington _ ___No pa

  Spear & Co No pa

90 Preferred 100
600 Spencer Kellogg & Sons No pa

800 Spicer Mfg Co No Dar
100 Preferred A No pa
700 Splegel-May-Stern Oo_No pa

1,100 Stand Comm Tobaceo_No Pa
41,800 Standard Gas & El Oo_No pa

1,300 Preferred 513
Standard Milling  100

100 Stand Inventing Corp .No par

15.700 Standard 011 of GeV._ _ _No par
44,200 Standard 01101 New Jersey _25

$ Per share $ per share
918 Nov 13 35 Jan 8
534 Oct 30 234 Feb 26
194 Nov 14 73 May 17
65 Nov 13 96 May 1
2414 Nov 13 47 Jan 3
104 Oct 25 374 Jan 22
914 Aug 21 100 Jan 6
18 Nov 13 3772 Jan 9
6734 Dec 2 8712June 7
1 Oct 29 338 Mar 18
20 Oct 31 5112 Mar 18

12 Oct 29 572 Jan 15
30 Oct 28 6372 Jan 15
4314 Oct 29 88 Aug 1
54 Nov 13 8334 Jan 9
8312June 5 110 Oct 18
16 Dec 30 344 Jan 9
42 Dec 13 7814 Jan
20 Nov 13 437s Aug 1

51 Nov 13 9534 Mar 15
8 Nov 14 5034 Jan 2
93 Nov 15 105 Jan 31
6234 Mar 26 8134May 3
404 Oct 30 654 Jan 2
45 Oct 29 85 Aug 23
618 Nov 13 2513 Mar 22
50 Dec 30 81 Mar 27
4 Oct 24 257s Jan 3
254 Nov 13 4634 Mar 21

35 Oct 30 8234 Jan 14
54 Nov 13 13734Se11t 23

98 Nov 13 10818 Feb
105 Nov 13 1247, Jan 3
13912Nov 13 151 Sept 4
1002 Nov 14 10952 Jan 28

73 Nov 13 929414Sejupi:, 2340

6 Dec 30
20 Nov 13 3034MaY 9
108 Nov 8 116 Feb 25

55 Oct 29 1484 Aug 20
26 Oct 29 11434Sept 12
51) Nov 6 57 Jan 3

12 Oct 29 1.64 Jan 4
3614 Nov 13
8614 Dec 30
358 Dec 20
40 Dec 21
2058 Nov 13
81 Nov 14
93 Mar 20
104 Oct 29
6214 Nov 26
10314 Nov 19
25 Dec 27
103 Nov 13
70 Dec 27
353 Nov 14
39 Nov 14
4278 Dec 27
2255 Dec 21
15 Oct 24
40 Nov 14
28 Nov 13
28 Nov 12
95 June 12

8438 Mar
10212 Feb 8
1814 Feb 1
10811 Feb 6
5734 Oct 14
9611 Oct 15
101 Apr 15
314 Jan 3
14614Sept 20
11512 Feb 27
3113 Nov 26
10512 Dec 13
78 Nov 25
1214 Jan 16
66 Jan 11
64 Jan 2
494 Jan 3
4211 Mar 28
70 June 29
96 May 9
431/Sept 9
1144 Sept 16

4318 Oct 29 64 Sept 16
3812 Nov 13 94 Jan 21
9018 Nov 14 19514 Jan 4
85 Oct 29 101 Sept 17
100 Oct 28 10912 Dec 14
2012 Nov 14 511s Jan 24
34 Dec 24 411, Jan 8
30 Dee 24 1184 Jan 2
10 Dec 31 224 Apr 12
80 Nov 13 181 Jan 2
2 Nov 13 1013 Mar 20
2518 Oct 29 194 Aug 30
20 Nov 16 5344July 1
19 Oct 29 3134 Apr 2
8 Dec 30 7412 Jan 24
5912 Nov 13 188 Sept 28
15 Nov 13 4018 Aug 17
21 Nov 13 45 Jan 2
103 Oct 30 111 Jan 39
28 Oct 29 4611May 6
21 Nov 15 125 Jai 19
6212 Nov 14 112 Jan 19
34 Nov 13 161e. Feb 5

14 Nov 14
2253 Dec 30
4518 Nov 13
18 Dec 24
212 Nov 13

3(1 Nov 13
107 Nov 8
15 Oct 29
89 Mar 19
134 Nov 13
2 Oct 29
70 Aug 23
20 Nov 13
2018 Dec 23
38 Nov 15
34 Dec 24
312 Dec 31
7312 Nov 13
5812 Nov 14
10312 Au; 16
4 Dec 30

5113 Oct 29
48 Feb 16

28,300 Standard 011 of New York __25 3134 Nov 13

100 Stand Plate (Mass Co__No par 114 Nov 13
190 Preferred 100 312 Dec 3
300 Starrett Co (The L 8)__No par 3013 Oct 29

11,100 Stewart-Warn Sp Corp 10 30 Oct 29
8,000 Stone ek Webster No par 64 Nov 13
29,100 Studeb'r Corp (The No par 3814 Nov 13
  Preferred 100 115 Nov 21
1,300 Submarine Boat No par 38 Oct 29
1,000 Sun 011 No par 55 Dee 21

20 Preferred 100 100 Jan 3
6.800 Superior Oil new No par 5,4 Nov 13

10,700 Superior Steel 100 15 Nov 7
200 Sweets Cool America 50 513 Nov 13

3,900 Simln21911 No par 212 Dec 30

15,300 Class A No par 614 Nov 15

400 Telautograph Corp No par 1478 Dec 12

1,900 Tenn Copp & ChemNo par 912 Nov 13

25,800 Texas Corporation 25 50 Nov 13

19,700 Taxa/ Out( Sulphur____ No par 4212 Nov 13

8,800 Texas Pacific Coal & 011... _10 912 Nov 13

53,200 Texas Pao Land Trust 11 614 Oct 30

641* July 9
65 May 13
9314Sept 30
5013June 14
154 Jan 13
6312May 6
117 Feb 6
524 Jan 8
98 Oct 15
73 Aug 22
1434 Feb 4
8013 Jan 3
45 Aug 20
6634 Mar 1
557s Mar 1
1173, Feb 6
434 Jan 11
243346e05 27
67 Feb 4
16314 Jan 18
48 Sept 10
814May 6
83 Sept 16
481s Sept 12
6% Jan 21
31 Jan 18
4778 Oct 17
77 May 10

20112 Aug 30
98 Jan 26
126 June 25
412 Mar 14
864 Oct 16
10511 Jan 8
24 Aug 20
7334 Apr 9
2314 Apr 11
9 May 2
193sMaY 2
254 Mar 28
2074 Apr 29
717sSept 12
8514 Apr 18
2373 Mar 21
2412 Jan 17

PER SHARE
Range for Previous

Year 1928.

Lowest. I Highest.

$ per share $ per share
374 June 3934 Jan
18 Mar 254 May
38 Apr 54 Aug
85 Apr 99 May
354 Feb 5378 Nov
21 Oct 38 May
96 Dec 1034 Feb
184 Oct 304 Dec
564 Oct 7474 Dec

12 Mar 54 Apr
1014 Feb 50 Oct
14 Feb 6% Apr
3234 Feb 5872 Dee

-Dili June 787, De;
81 May 10071 Dec
28 Feb 38 Dec
634 Oot 82 Mar

8334 July
234 Aug
1004 Aug
614 July
8911 Dec

18 June
70 Aug
10 Feb
61 Feb
32 Nov
614 Jan
1084 Jan
117 Oct
134 Jan
1084 Dec
774 Oct
174 Dec
19 Feb
108 Mar
73 Jane

8/134 Des
5174 Des
106 sew
1364 May
643s Do;

S311 Oes
934 Oat
3971 Noe
494 Jong
91 Fe)
834 Dee
115 May
1294 Mey
150 Msy
11011 A9:
94 MIY
3474 Jai
314 Nos
119 Jaw
1394 Ott

541, Jan

3414 Des
1144 Jan
804 July
612 Fab
614 Fib
294 Jan
5714 Dee
384 Oct
334 Jan
694 June
102 .111111

_---
---_
84 Feb

50 Oct
234 Feb

00 May

514 Nt v
604 Dec
974 Dec
16 Dec
894 Dec
sal, may
98 June
100 Jay
354 One
Ws Nov
112 Fel

1658 JO.'

61 DG.
68 NC'

_-
40 Dec 4934 Dec
1044 Dee 1044 Dec

444 Jan 64 Om
37 Mar 7112 Dec
171 Dec 20118 D:c
95 Dec 97 Dtc
10513 Dee 10612 Ded
We Dec 51 Des
3534 Dec 6711 Apt
115 Dec 129 AG;
10 Feb 174
824 Jan 1974 Nos
2 Jan 74 Oat
3011 Feb 16014 0/1

33i Fib 39's NOV
9414 June 8814 Nt•
5534 June 1014 Nur
1114 Feb 3714 Nov
174 Feb Id% Nov
1034 Jan 110 03s
25 Feb42$9 Sos
102 June 184 Pet
1064 Oct123 Mee
11 De 30 AG:

31 NiT 69 Jas
324 Fib 494 May
alls Jan MN NC',
244 Jan 004 M/-Y
9 Jan 30 .419,

_
109 Jan 1-18-
26 July 874 the
97 Oct 100 Atli

1014 Nov 30 Pd
7534 Nov 924 Fel

3111 -la; III; -fits

65'i Sept 91 NO!
94 Oil 4:014 Non
574 Jan 864 Dee
644 Dee 714 May
100 Jan 1624 Dec

53 Feb 80 Nov
3734 Feb 139114 Nov

3334 Feb
24 Jan
10 Jan

654 Des
775 Fell
60 Fe)

87 Jan
1214 Feb
3 Feb
314 Jan
100 Jan

18 Jan
114 Feb
4 Aug
10 Aug
1514 Jan
104 Jan
50 Feb
6218 June
124 Mar
20 June

874 OW
127 Juns
614 Mat
77 Nov
110 Apo

18-7-s
334 Set"
7 Ms,'
19% MP
2238 M9Y
1974 Dee
7434 Nov
824 Nov
264 Nov
304 As

• Bid and asked pricee; no sales on this day. z Ex-dividend. y Ex-rights. a Ex-div. 200% In common stock.
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440 New York Stock Record-concluaea-l'oe 8
For isle, luring the week or stocks not recorded here, see eighth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Saturday, Monday, Tuesday, IWednesday,IThursday, Friday.Jan. 11. Jan. 13. Jan. 14, Jan. 15. Jan. 16. Jan. 17.
$ per share $ per share $ per sharelE per share l$ per share $ per share*1912 21 1912 2033 *1934 204' *1934 2012 1934 1934 19 20*4178 43 *42 43 *4173 43 *4178 42 *4178 43 • 4178 43*2812 2912 30 30 *2912 2941 *2912 2934 2934 2934 *30 3178105 0 ____ 103 ____ 107 *__ 109 *_-__ 109*3612 38 *3712 3734 3712 38 3712 38 38 38 03718 381234 13 1258 13 1258 1213 1258 1234 124 1234 1178 1214*8112 83 8158 8153 *82 83 *82 83 82 82 *8112 82*2214 23 *2112 23 *2113 23 *2113 23 *2112 23 *2012 23*8734 89 89 89 90 90 *89 94 *90 9412 .86 9416 16 1534 1534 1512 1534 15 1514 1478 15 1412 14537518 77 7538 7633 7534 7834 7412 7638 734 7512 7134 7312*273 3 278 314 234 278 238 24 278 3 3 3812 858 812 84 8 8'2 8 8 812 812 812 9*218 878 *134 634 "131 44 *334 612 *1 4 *1 6*114 234 *2 234 *114 234 *214 234 *214 234 *212 234•14 234 *114 234 *214 234 *114 234 *1131 234 *113 234918 914 813 914 918 912 914 1018 914 10 9 938•16 2378 *1634 1934 *1634 23,3 *1618 21 .1618 21 .164 21*32 3312 3214 3312 32 33 32 3234 32 32 3278 3218

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SH ARE
Range for Year 1929.

On basis of 100-,hare lots

Lowest. Illyhest.

•16 1673 *15 17 •15 17 *1514 1634 1678 164 17 1814*34 35 *34 35 3418 34% *34 3414 34 34 34 34•10012 102 101 102 103 10412 10414 10512 104 10612 1 03 104*120 '120 '120 - ' _ _ •120 *120 12212 *120 12212•1012 11 *1012 1212 *1012 1212 •1012 12 1012 11 1018 1012 1.0007838 80 7978 814 7912 8212 8112 8312 7914 82 108,4004518 4533 4518 4578 451. 464 454 4534 z4418 4478 3,600

Shares Indus. & Minced (Cos.) Per
1,000 ['hatcher Mfg No par
  Preferred No par

200 The Fair No par
Preferred 7% 100

800 Thompson (J R) Co 25
19,200 Tidewater Assoc (311_Ne par

200 Preferred 100
  Tide Water 011 100

200 Preferred 100
3,100 Tlinkee Detroit Axle 10

54.400 TiLmken Roller BearIng_11/0 par
5,600 Tobacoo Products Corp 20
6,600 Class A 20
  Div etts A 
  Div ctfs 13 

Dividend certificates C
187,000 Trail/201'1 011 tern etf __No par
  Transue & Williams St'l NO Par
2,000 Tele° Products Core __ _No par

79 8013
4514 4514

O138 142
4878 4978
6178 6178
3912 394

*106 118
44 438
35 36
32 324
47 47
14 15

10334 10318
*714
*33 35
*32 3814
4,314 312
*35 90

-48%8 -E:0112 &31.2 -525-8
6234 6234 6312 6334
3978 40 40 40

*106 118 *106 113
44 44 414 412
35 35 3614 3614
3214 3278 3212 3358
*4678 47 4878 47
15 1714 1538 16

10334 105 10434 10434
*714 9 *714 9
*33 35 *33 35
3814 3814 *32 3814
*314 312 314 312
*35 85 *35 85

"5034 521j "ii" 53 497 5112 1.29-,95.7.11
6214 6312 63 64 6112 6112 2,500
40 4114 41 41 4012 4012 4,500

*10614 118 *110 118 *10814 118
438 44 412 538 514 512

*3618 39 39 40 43 43
3234 3414 3358 3478 3234 3438
4714 4733 4718 4734 474 4778
1513 1514 15 1512 *1412 15

10438 10438 103 10414 10134 10214.714 9 *714 9 .714 9
35 35 .34 36 *34 36
*32 3814 *32 .34 34 3814
338 338 314 33g 318 314*_-_- 80 •____ 80 *_-__ 80

2114 2134 2134 2338. 2314 2418 2212 2312•16 17 .1634 1834 1634 17 *1614 174*1812 1834 *1812 1834 1812 1812 184 1878
1734 1734 1778 1912 •18 1912 1812 1812•92 95 *92 95 934 94 *93 94
*253 4 234 234 *3 4 . *3 4•1812 2012 *1812 20 1918 194 2014 211213038 133 13012 13234 13258 134 312834 131
*918 934 *914 912 9 934 *834 9•1814 19 *1818 19 I •1818 1812 1818 1818

•84 888 *84 9018 *84 9018 *84 90128138 6278 6012 61 I 6034 62 6034 61342514 251 2438 2513, 2433 2473 2318 2414*49 50 49 49 1 50 50 4814 49344 3412 3412 3412 3478 344 3418 34585318 5318 5318 5318 531 531 *5113 5314 5314 5312i6912 17134 16834 171 17012 17234 17014 17234 17014 1731214178 142 14112 14178 141.2 14112 14173 1414 14158 142*61 64 *61 64 *6012 62 *6012 62 *604 66*12412 144 *12412 144 *12412 144 •12412 144 *12413 144*213 250 *213 250 *213 250 213 213 •200 25032 32 . 3178 32 3114 3238 31.2 32412 558 5 533 434 5 458 434
84 84
53 5314
*18 29
5412 5412
*3812 39

*60 68
5212 5312
*19 29
2,534 59
3812 3812

*58 67 1 *57 67
53 5438 54 5614
•18 29 *19 29
*5312 59 *5312 55
39 39 39 39

"i634 --57-8 --Lit, --57-8 -Lig - W..*26 29 27 27 •27 28 1 *2714 28*78 79 *76 79 *7612 79 , *77 79
1073  10734 *108 10912 *10714 1094 •107 10912
.39 43 *39 43 *39 43 .39 41
70 70 70 7178 72 794• 7812 7858*85 90 *85 90 *85 90 I 90 90*68 75 *68 75 *70 78 78 7826 26 2534 2534 2573 2578 26 264
'97 99 9814 9834 9834 9834 *98 9812*2638 27 2718 2718 2712 2718' 274 28122214 2214 *2014 23 •2214 23 1 2214 231s412 412 453 434 *414 434 438 43462 62 , *62 64 64 65 65 654214 4314 424 4334 4358 4434 444 4812*37 3912 3812 3912 3912 3912 40 421220 2038 "20 2012 204 2012! 193  2018

1"13312 140 140 14014 13912 13958 138 138*50 53 50 50 *4412 52 46 46•23 25 *2312 2412 *2414 2412, 2412 2412514 514 514 63 64 7341 712 7122312 2358 *2313 24 23 23581 2258 2284*51 5112 *51 5112 5138 5138 5012 51
204 206 206 20912 204 20812 201 2044534 46% 4518 4553 4534 46 1 4518 4532
14412 14614 14414 14678 14678 14912 14614 14914*130 140 •135 140 140 14212 142 143
*3112 313  *3114 314 30 3138 3078 30733112 34 31 34 .31 34 , *31 3114
*10278 105 *103 105 *103 105 ' 105 105
10612 10612 1084 10678 10634 10634 10634 1063

*11312 118 115 115 11414 115 115,2 1151
9878 99 I 9978 100 100 10012 10012 1001

*10814 10613 10814 10614 10614 10614 10518 106
44 44 .42 46 *44 46 .44 46

•1412 15 *1412 143 1412 1412 15 15
40 40 *35 4112 30 40 40 40
274 27181 *27 2713 27 27 . *27 2714
3134 3134 3218 3218 32 32 *3134 3214
38 3934 3914 391y *38 39 382  3838

*512 573

*713 734 74 712'
2712 2712 •27 2812
1478 1478 •14 1434
29 20 •25 29 i
2078 2078 21 2114
8 812 77 833 818

*7014 82 *7014 82 1 "7014
*312 4 *358 378. 312
*8 813 718 753 77
•43 45 42 4512 •45
6718 673* 6678 13712 6714•71 7213 *70 71 723*

I*88 89 *88 89 *88
•78 84 *78 84 *78
*35 40 *35 40 *35
6834 69 684 6834 6834
7512 7512 *75 76 •75
1312 135 1338 137 135*.63 72 *63 72 1 •63
3714 3714 "364 3712 3634
108 103 108 108 I 109

74 9 *878 812
2812 2812 *31 3212
145* 15 1434

*28 29 *26
21 2118 2012

812 853
82 80
312 312
814
48
6814
72%
89
7978 *78
40 I *35
6834 *68
76 75
1378, 1338
72 

109 1'108 111 10812 109

384 •3634 37 3678 3678
. 72 63 72

800 Truax-Traer Coal_ _No par
500 Truecon Steel  10

5,800 Under Elliott Fisher Co No par
Preferred 100

Union Bag & Paper CorP-100
UnionCarbi&Carb Ni par
Union 011 California 25
Union Tank Car .100
United Aircraft Jr Tran No par

Preferred 50
United Biscuit No par
Preferred 100

12,100 United Cigar Stores 10
800 Preferred 100

293.200 United Corp No par
3,300 Preferred. No par
4,000 United Electric Ooal__ _No par
4,200 United Fruit No par
  United Paperboard 100

200 Universal Leaf Tobacco No par
80 Universal Pictures 121 pfd 100

1,400 Universal Pipe & Etacl-No par
  Preferred_  100

2318 234 2212 2338 37,700 US Cast Iron Pipe a 13112/_20*1612 1718 *1612 1718 1.000 1st preferred No par•1812 19 19 19 1.000 Second pr derred__ _No par171z 1734 1838 2038 5,000 V S DIstrib (.7orp.- No Dar92 92 *92 93 300 Preferred 100*3 4 *3 4 200 U S Express  100*1912 21 21 21 900 U 8 Hoff Mach Corp--12o Par1264 1308 121 12658 25,700 0 S Biduetrial Alootiol 100•812 9 *812 9 1,200 U 8 I eather No par018 1814 18 18 300 Class A No par84 84 *8014 85 200 Prior preferred 10062 6234 62 6234 5,200 US Realty & 1mpt_---No Par2318 23% 2118 235* 31,800 United Statee Rubber 1048 4818 4734 49 2,501) 181 preferred 10034 3412 3358 3353 1,700 D El Smelting. Ile: & Mln___50
53 53 800 Preferred 5016834 17112 389,000 United States Steel Cer0_10014112 14178 2,000 Preferred 1006214 6214 100 U 8 Tobacco new No par*12412 144 Preferred 100*200 250 10 Utah Copper  1032 3318 3218 33 25,500 Utilities Pow & Le A__No par434 44 434 43 15,700 Vedsco Sales No par

li*57
5558
019
5312
3813

60
57
29
5312
3913

553 678
28 29
79 79

•10712 1084
*39 41
77 78
*85 9012
•68 82
2512 2632
*97 9812
29% 32
24% 2612
434 434
63 64
48% 4814
43 43
1914 1934

138 138
48 48
2412 2412
64 7%

*2212 24
*5012 51
202 20612
4412 4512
14732 15114
14414 14514
3078 3118

•31 34
10312 10312
1064 107
100 100
11414 115
105 105%
*44 46
•1434 1514
40 40
27 2713
*31% 3212
38 3812

74 812
31 31

, *14 15
29 I 29 29
2012 2018 204
914 814 9
8014 .7014 80
312 .312 34

814 812 778 818
*45 4612: 46 46
go, 69 6718 6858
70 71341 70 7334
*88 89 I 89 89

794' •78 794
40 3512 3512
6834 68% 68%
75 1 *7312 77
1334 1234 1378

*57 66 200 Preferred 1005378 567g 20,400 viianadLumiteCorp No par•19 29 
sh i

100  
No par5312 5312 180 let preferred

z3378 39 1,100 Vick Chemical 
NVla Talk Mach 7% or pret 

par
1p0O 6 612 - 5:000 Virg-Caro Chem No par2612 2718 900 8% preferred 100•77 80 100 7'7 preferred 100108 108 20 Virg 'Elea & Pow 91 (7) 100.39 41   Virg Iron Coal & Coke of10075 75% 1,380 Vulcan DetlunIng 100*85 9012 20 Preferred  100068 82 10 Class A 1002534 26 1,700 Waldorf System 

*9712 9812 400 Walgreen Co peel 
31 3178 8,600 Walworth Co 

Nei 

par

r

*2412 27 140 Ward Baking Claw A__No par434 434 1,100 Class B. 
6 Preferred_.6312 64 

No par

4658 4338328,200 Warner Bros Pictures new......_4132 42 9001 Preferred.  No par1858 1938 5,200 Warner Quinlan NO Par
13514 135% 900 Warren Broe 

180. Finn preferred 48 48 
No par

60243e 24i2 1,100, Warren Fdry & Pipe__ No par6 614 .3.800; Webeter Eisenlohr  2523 23 1,200; Wesson Oil& Snowdrift No per5038 50% 7001 Preferred_   No par196 203 10.500 Western Union Telegrsph _100435  4434 8,000 Wetnghse Air 
Brake-

_ _No par14312 14812 74,500 Westinghouse Else drMfg-50440 let preferred 143 143  5030 30 1,500 Weston ton EA 
No par

lee Instruml_No par
.31 34
103 10334 220 West Penn Elec el A No par10778 1074 529700 Preferred(6)  

100 
100•10012 101 Preferred 

•11412 115 100 Weal Penn Power pref____100106 10618 240 6% preferred 100044 46 100 West Dairy Prod el A....No par*144 1512 200 Class B 
N700 Westvaco Chlorine ProdNo 

par
'36 pa?r•36 40 
26 26 600 white Erolle 01 & Refg _No ear
.314 3212 300 White Motor 

No  
par

*3712 38 1,300 White Rook Min Spell 5O
734 83* 5,400 White Hewing Maishine_No par3018 3018 500 Preferred 
14 1478 1,800 Wilcox Oil & 0112 
2712 2834 500 Wilcox-Rich class A NNN000 paraa
1893812 280114e 635:580000 wiCiliye_oBverlana (The)  No par

 6•71 80 200 Preferred 100334 33 1,000 Wilson & Co Inc No par3 812 3,900 Dleee A  No par4612 47 1,890 Preferred 1006612 6778 24,000 Woolworth (F W) Co 106714 68 2,100 Worthington P & M 100
88 88 200 Preferred A 10078 78 200 Preferred B 100•3514 40 100 Wright Aeronataloal__No pareels 6812 900 Wrigley (Wm Jr) No par
•731 77 200 Yale A Towne 252 
124 13 17.700 YepllinewTrreduck & Conch al 13_10

Preferred  063 72   100
3612 3718 900 Young Spring & wl22...N0 Par109 109 800 Youngstown Sheet & T _No par

$ per share
1612 Mar la
35 Mar 9
2512 Dec 27
102 Nov 7
30 Oct 30
10 Nov 13
7418 Nov 14
14 Nov 13
8518 Nov 14
1112 Oct 30
584 Nov 13
1 Oct 28
514 Nov 13
234 Doe 24
2% Dec 31
213 Dee 20
518 Oct 29
1538 Dec 24
30 Dec 23

1312 Dec 20
304 Nov 13
82 Nov 13
120 Dee 20
7 Nov 13
59 Nov 13
4218 Nov 13
1217, Jan 15
31 Nov 13
444 Nov 14
3312 Dec 28
11412June 11
3 Dee 21
194 Dec 27
19 Nov 13
4212 Nov 14
6 Dec 30
99 Oct 29
7 Nov 10
254 Nov 13
28 Dec 4
218 Dec 28
50 Dec 5

12 Oct 29
15 Oct 24
18% Nov 27
9 Oct 29
714 Mar 12
2 Jan 22
1712 Dec 20
95 Nov 13
5 Nov 13
144 Dec 31
8114 Dee 26
5013 Nov 13
15 Oct 29
404 Nov 14
29% Oct 29
48 Nov 4
150 Nov 13
137 Nov 14
5511 Nov 13
12514 Nov 13
224% Nov 25
2112 Nov 13
3 Nov 14

50 Nov 13
374 Nov 13
17 Dec 9
50 Nov 27
33 Oct 29
110 Mar !
318 Oct 29
15 Oat 29
69 Nov 13
102 Nov 12
39 Dec 18
38 Nov 13
81 Nov 14
40 Jan 2
20 Nov 12
100 Oct 14
22 Nov 13
20 Dec 20
14 Oct 30
50 Nov 13
30 Nov 13
2514 Oct 30
15 Ott 24

115 Nov 13
39 Aug 15
1512 Mar 38
4 Oct 28
20 Oct 29
4918 Nov 14

161) Nov 13
354 Oct 29
100 Oct 29
103 Nov 13
1918 Nov 13
324 Aug 8
90 Nov 18
97 Nov 14
884 Nov 14
110 Nov
102 Sept 27
3011 Nov 13
7 Nov 6
30 Oct 29
25 Oct 29
2714 Nov 13
2772 Nov 13

$ Per share
36 Sept 16
4972Sept 4
51% Jan 15
11014 Oct 9
62 Jan 12
2312June 7
9072 Aug 2
40 June 7
974 Jan 17
34112Srpt 24

1150 Jan 3
221 Mar 18
225s Mar 13
13 Feb 13
20 Mar 28
194 Jan 15
154 Aug 28
53% Apr 18
63 July 3

314 Jan 23
8138 Jan 3
18138 Oct 10
126 Jan 5
43 Jan 14
140 Sept 10
57 Sept 30
18334Sept 11
162 May I
109121MaY 1
60 Oct 10
136 Oct 2
2712 Jan 11
104 Jan 2
7512May 11
4972July 29
811. Feb 6
15812 Jan 31
26% Jan 22
8572May 10
93 Jan 2
2214 Jan 2
10012 Jan 9

5572 liar 18
19 Jan 11
20 June 18
23 Sept 24
97 Sept 24
10 Apr 8
4972 Jan 2
24338 Oct 11
354 Jan 14
6172 Jan 14
107 Feb 1
1194 Feb 6
65 Mar 18
9212 Jan 16
7372 Mar 30
58 Jan 3
8614Sept 3
14414 Mar 1
7134 Nov 6
143 May 3
353 Mar 19
5812 Aug 5
131/4 Jan 21

82 Jan 16
11614 Feb 8
42 Sept 6
83 Apr 24
100 May 15
116's July IS
2434 Jan 26
654 Jan 36
9712 Feb 4
110 Sept 16
413 Jan 20
14972 Aug 12
110 Apr 25
142 Sept 0
3612 Oct 11
106 Jan 24
4978 Oct II
8434 Jan 17
2114 Jan 16
874 Jan 15
6412 Aug 20
fAr, Jan 23
4272 Jae 2

20734 Oct 9
/1318 Oct 17
14% Jan 3
1134 Feb 5
48 Mar 7
724 Mar 9
372% Oet 23
67% Aug 16
2024 Aug 23
284 Aug 23
644 Sept 18
364 .pr 23
110 Feb 1
Ill% Jan 17
102 Jan 17
117 Mar 18
11012 Jan 18
60 Sept 23
40 Sept 4
94137rfay II
38 Fel, 25
5812 Mar 2
5534SeCt 9

1 Oct 29 48 Jan 2
27 Dee 11 57% Jan 16
12% Nov 14 2034 Feb 6
19 Oct 30 011461 ay 3
1232 Oct 30 62 May _1
514 Oct 29 35 Jan 3
65 Dec 30 103 Btu 3
3 Dee 28 184 Jan 23
638 Nov 14 27 Jan 21
3534 Nov 13 79 Jan 23
5214 Nov 13 112 Sept
43 Mar 25 13738Sept 20
75 Nov 12 100123ePt
66 Apr 6 9012Sept 9
30 Nov 13 299 Feb 5
65 Nov 13 8074 Jan 30
OM Feb 11 88 Aug 30
74 Nov 13 61% Apr 24
80 Mar S 0612May 10
3312 Oct 30 593* Aug 19
91 Nov 14 175 Sept 3

PER SHARE
Range for Previous

Year 1928.

Lowest.

$ per share
22 Jan
65 Oct
34 Jan
1044 Jan
5638 Jeee
•4T4 Fe,
81', Mar
191 Mar
e634 July

1124 Kfai

19 Aug
19 Aug
19 Dec
8112 June
4414 Dec
3232 June

554 Nov
03 June
110 Mar
30 Dec

;tie: Feb
110 Oct

___. _
3412 Apr
11214 Mar
32,11 Aug
103% Dec
--_----
__-
58% Oct
11114 Juno
1812 Dee
8038 June
0114 Nov
1532 June
8772 Sept

38 Doc
18 Nov
1812 Nov
134 June
78 Oct
2% Nov

41 Dec
111312 June
22 Jun
52 Jen
100% Dec
614 Feb
37 Jane
55 July
394 Feb
51 Jan

Highest.

per share
3915 1d11)
581/4 Joel
524 Dler
11414 041
71% Jove
25 Sept
911/4 Dee
411/4 Dee
10012 Dec

156 Na,

-",154, Jfl
24 Jan

Aug
141/4 116:
0012 Fe?
441/4 Sops

637c De:,
931/4 Des
126 AP,
A9% FIS:

St PIne
1884 may
-

57 Cs.
185 po,
We Fel
1164 AP,
-a

81112 Ds/
148 Nee
2772 Al',
871/4 No.
100 Feb
351/4 Oct
1054 Dec

83 Nor
194 Nov
19'. Dee
204 Jai
904 Jan
6 Jag
581/4 Jae
188 Om
Si May
712 Apr
1094 May
9332 May
634 Jae
1094 Jae
7112 Nov
$,9 Di.

138% Jan

t27ij Jan
139 Jan
2812 Feb

60 Jan
71/4 Jan
437e Jan
58 Jan
10112 Jan
13 June
441/4 Jan
8812 Jan
1064 Dec
67 Oct
224 June
74 /une
1912 June
1912 Jan

1.05 Dec
1412 Aug
70 Dec
154 Dec
'17 Dec

61% Dee
26 Feb

140 June
4(c4 Nov
3 June

87 Nov
105% Dec
13912 July
421/4 June
8818 Jan
96% Jan
124 Jan
30% Jan
103 June
10712 Oct
9812 July
t13' Oct
103 June
524 Dec
2032 Jan

20'o Feb
3014 Feb
3612 Jan

334 June
51,4 Aug
17% Dec

Ws; -lin
92% Jan
11 Oct
22 Jan
634 Oct

28 Jan
4814 Jan
41 Jan
69 Feb
88 Illy
6113 Nov
27% Feb
83 Nov

1334 June

1674 Ago

139 Joe,
273 Dm
45,4 Ma,

. .
1111/4 Nov
401/4 001
78 Nov
83 Dee
1121/4 De*
201/4 Nov
664 Nov
994 Nov
1144 Al's
621/4 Jae
74 NOT
99 Sept
4814 Nov
284 Dee
1064 Saps
267e Beti
123 Fit
1191/4 Jas
974 Jae

474 Dec
4.417e 011

1931/4 Api
51 Alp
88% Oet

lit-J.- WI
1084 NG,
201 Om
874 Jai
144 Nov
139 Nov
We Jim
4104 Mat
112 Apt
1154 Ape
1041/4 Apr
118 Joao
113 Jan
78 Age
43 Act

18 WO;
431/4 Joel
491/4 Nov

521/4 Dee
83 Dee
224 Nov

111. -fie;
1044 Den
16 Fes
85 May
774 Pea

55 Nov
93 Zfov
80 Nov
289 Noe
84 Ans
844 Ago
874 Nov
941 AC,

115% Dec

• Bid aud asked prices: no sales on this day. a Ex-dly. 20% In stock. z Ex-dividend. y Ex-rights.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 441
Jan. 1 1909 the Exchange method of quoted bonds was changed and prices are now "and interest"-except for income and defaulted bond,.

Price Week's Range Week'st a Price

Friday, Range Of C. for Year Friday, Ranee or

Jan. 17. Lan Sale. ez-5,‘.. 1129. c. Jan. 17. Last Sale

BONDS I: a
N. Y. STOcK EXCHANGE

Week Ended Jan. 17.

U. S. Government.
First Liberty Loan -
844 % of 1932-1947 
Cony 4% af 1932 47 
Cony 44% of 1932-47 
2d cony 44% of 1932-47 

Fourth Liberty Loan-
443% of 1933-1938  

Treasury 45(a 1947-1952
Treasury 4s 1944 1954
Treasury 34e1946-1956
Treasury 314s 1943-1047
Treasury 344s June 15 1940-1943

State and City Securities.
NYC 344% Corp st....Nor 0051
34% Corporate st_May 1964
4s tegletered_  1936
43 regletered 1956
4% corporate stock 1957
44% oorvorate stock__ _19.57
44% corporate stook .1857
4% corporate stock 1958
4% Corporate stoat 1969
444s corporate atoca 1931
444s corporate Meek 1960
4 M s corporate stock__ _ _1964
4)90 corporal.: stock 15e6
434e corporate stock _ _ 1972
4 Ms corporate stook 1971
44a corporate Mock _ _ _1:63
4 Ms corporate stock 1966
444s corporate stock _July 1967

New York State Canal es ,.,196C
4s Canal ST.ar 1958

3D
• D
3D
• D

A0
AO
J o
MS
J
3D

MN
N

MN
MN
MN
MN
MN
MN
MN
AO
M
MS
AO
AO
J O
MS
3D

J

MS

Foreign Govt. &Municipals.
Agile Mtge ',ant 4 / e3_..-....)03 F A..,1
Sinking fund Os A__Apr 261$ A 0

atAkershus (Dept) e, az__ ..1 3 MN
Ant100,,la (Dept) eal 72 A. _. 1 46 J .3

External 8 / 7s err B 1916 3 .1
External e I 78 eeriest C  A945 3 3
External a 175 ear 13_. _  1945 J 2
External a Ile let err_ __1957 A 0
Eat I sec 6 f 7a 2,1 ear  1057 A 0
Eat' sec e f 7e Zd sea 

Antwerp (City) sill Ss ar8 11
Argentine Govt Pub W1508_1960 A 0
Argentine Nation ((Jost or)-
Sink fund 6a of June 1925-1959
EMI 5 f 6e of Oct 1926 ....,1959
Sink fund (Se aerie. A 1957
External es aeries B, .De 1958
EMI s I 60 of May 1926 _1960
External s 1 Sc (State Ry) 1960
Eat! 6s Sanitary Worts__ _195
E xt (Ispun wks (May '37).1961
Public Works extl 54e 1962

Argentine Treasury Ca E_ _ _ -1945
Australia 80-yr be_July Id 1955

External Slot 1927-Sept 1957
Extl It 41)4s ot 1928 1956

Austrian Most) e f 7n '943
Bavaria (Free State) 41349_ _1945
Belgium 25-yr ext o f 7 Ms 9.1046
20-yr PT Se.  .1941
25-year external 6)4e._ .1949
External a f Os 1955
External 30-yaar II I 75 1955
Stabilization loan 7s 1966

Bergen (Norway) a I So __1945
16-year einking fund 65 1949

Berlin (Germany) 516 4e 1950
External rink fond es_ _ _ _1958

Bogota (City) ext'! e I 8e_.._1945
Bolivia (Republic of) ern 86_1947
External eat 71 1958
External o f 78 .1969

Bordeaux (City of) 15-yr 65.1934
Brazil (1)1 of) external 85.... 1941

External e f 04a af I926_. 1957
Extl It 644e 01 1927 1957
78 (Central Railway) .... .. 1952
7348 (coffee &our) f (flat) -1962

Bremen (elate of) ext1 7e_. _1985
Brisbane (CRY) I I Si 1957

Sinking fundgeld 55._ ....1950
Budapest (City) ext1 a f 6e _1912
Buenos Amer (Ctte) 6 34e 1955
Extl e 1 Oe sex 0-2 1910
Exit If fis eer C-8 1950

Buenos Aires (Prey) Intl 6e 1961 M 8
Bulgaria tE freedom) If 7o. . .1987 J 3
StabInn l'n e f 7 44e. Nov 13 '58 ..

Caldas L:ept ot(Culembia)7441'46 1 2
Canada (Dominion of) 54_ _1931 A 0
5e  1952 M N
434s  1036 r A

Carlsbad (City) el Re_..... .1954 3 J
Cauca Val (1)eP4) ColoM ills '83 A 0
Central Aerie Bank (Germany)
Farm Loan a f Te Sent 15 1950 M 8
Farm Loan a I 6s_3TM' 15 1960 J J
Faun Lean a / lie .0:4 lb 1961) A 0
Farm 1 eanta ear A_Apr 15 '38 A 0

Chile (Relmb110 OD--
20-year Internal if is. _1942
External !linking fund te_1960
External a f flo  1961
Ry ret exti s f 68  1911
Exti sinking fund de___.._1961
Heti oinking fund 65 1962

Chile Mtge Bk 644e June 30 1957
St 6345 of 1996__June 30 1951
Gun' e f 6s . _ _ Apr 30 1961

Chinese (Hukuang Fly) 55. 1051
Christiania (Oslo) 80-yr s I (Se '54
Cologne t Cit7)GermanY 84111050
Colombia (Republic) (le ._  1951

External of Os of 1928..._1901
Colombia Mtg Bank of 0 4a 1947

Sinking fund 7s of 1926 _ 1946
Sinking fund 75 of 1927_1947

Copenhagen (City) 54 1952
25-yr g 443._  1953

Cordoba (City) cella f 76_ .1957
External a f is Nov 76 1937

Cordoba (Pros) Argentina 70942
Costa Rica (Repub)esti 76_1951
Cuba (Repub) be of 1904_1944

External 58 01 1914 err A 1949
External loan 414e eer CL .1949
Sinking fund 5 Me. _Jan 15111514

Cundinamarca (Dept) Columbia.
Extl s f 6 Me 1950

Czechoslovakia (Rep of) 8,3_ _496 t
Sinking fund Sneer B 1952

• D
A0
MS
J O
MN
St S
✓ A
MN

55 
F A

S
J
MS
MN
J 1)
✓ A
3D
✓ A
MS
J
3D
MN
MN
A0
AG
D

AO
MN
23
M
MN
• D
A0
100
J
A
MS
MS
P A
• D
3 3
AO
A0

Bid Ask Low High No.

9910,, Sale 9010,, 9911,, 50
9824., 9814, 1

1015;';! §1-0- 10014411002.44 104
982,,,Jan'30 -

MN
AO
P A
33
MS
MS
• D
• D
AO
▪ 11
MS

33
MS

AD
AO
MN
✓ A
J 1)
MN
✓ A
55 N
J J
N

P A
FA
33

1012,, Sale 10022,11012u 669
1101044 Sale 1101044 111,44 104
1061044 Sale 1061144 1071044 119
1032/,, Sale 1031.441040n 79
991144991444 99144 991044 245
991144 Sale 9924, 991144 237

6312 Sale
6438 Sale
8934 Sale
72 Sale
72 Sale
72 7212
71 Sale
7012 7278
70 7234
7038 7212
9358 Sale
9712 Sale

9734 Sale
9714 Sale
9712 Sale
9734 Sale
9712 Sale
9738 Sale
9714 Sale
9714 98
9158 Sale
88 8938
9134 Salo
9212 Sale
8374 Sale
104 Sale
9312 Sale
11514 Sale
111 Sale
10612 Sale
10112 Sale
110 Sale
10734 Sale
111 1123
100 102
9413 Sale
8838 Sale
94 Sale
9134 Sale
7712 Sale
7534 Sale
10312 Sale
9712 Sale
7634 Sale
7714 Sale
82 Sale
9834 Sale
100 Sale
8812 Sale
8814 8834
74 Sale
100 Sale
an a

8558 Oct'29
8814 Aug'29
9934 Mar'28
9438 Dec'29
95 Nov'29
10214 Jan'30
10212 Dec'29
9414 Nov'29
9.534 June'29
96 Oct'29
9814 Dec'29
99 Mar'29
101 afar'29
9912 Oct'29
10034 Sept'29
10114 Nov'29
102 Nov'29
10134 Nov'29
10114 May'29
10114 July'29

6312
6312
8718
7112
7112
705
71
71
7012
7014
9314
9738

9738
9714
9714
9714
9712
9718
9714
9738
9014
87
91
02
8314
10334
93
11518
110
106
10114
10934
10714
111
10014
9412
86
9312
9138
77
75
10212
9712
7512
7514
8134
95
99
8813
88
7334
985
9'

9013 9312 96
8434 Sale 8424
7812 Sale 7812
8212 83 8212
82 Sale 8112
10014 Sale 100
10338 Sale 10314
9818 9814 9818
10112 Sale 104
8312 Salo 8312

9478 Sale
81 Sale
80 Sale
8712 Sale

100 Sale
8934 Sale
89 Sale
89 Bale
88 Sale
89 Bale
9312 Sale
9612 Sale
8812 Sale
2312 24
102 _
92 Sale
7114 Sale
6958 7014
6514 6734
73 75
71 75
97 Sale
8912 Sale
83 Sale
8212 8534
96 Sale
8712 881
9934 Sale

94 Sale
10058 10034

9312
79
7914
80

64
6438
8934
72
7218
71
7234
7312
71
7212
9378
9814

9
16
57
16

27
3
10
7
4
82
38

9838 74
98 75
9834 175
9812 77
98 52
98 62
98 47
9734 18
9158 16
8714 9
9234 81
93 81
8478 134
105 24
9312 7
11534 111
111 83
107 48
10134 131
1105 116
108 84
111
10014
9434 30
881 52
95 13
9313 103
7814 34
7618 46

10312 43
98 92
77 165
7713 185
835 53
9834 21
100 31
885 18
8834 15
74 40
10012 9
0514 5

Jan'30 _ _
85 48
7812 1
83 16
8214 31
10034 9
10334 24
9812 28
10412 3
8514 4

05
8112
81
8712

100 101
8912 90
89 91
88 0018
89 9014
89 90
9312 9512
95 9612
87 8812
2334 2334
10218 10218
92 93
6912 7012
6834 7012
66 6734
7312 74
7434 7434
97 9712
8938 8912
81 83
82 Jan'30
95 96
8612 87714
9934 1001s
10212 Nov'29
94 9534
10012 10034

M N 07 Sale 66 6718
A t 10958 110 10958 110
A 0 10912 110 110 110

49
84
294
66

32
94
187
22
41
58
34
43
44

20
60
39
24
14
1

16
13
13

7
13
21

2
18

49
14
4

Low ii I.gh

96 100
93 100
985, 10114s,
98 100

(183,8 102
105 11225,
101441108251
9814,1105Ln
95/u 1044',a
955, 1005,

8558 B812
8814 8812

945 95
95 99
98 104
101 108
9414 9712
9534 98
116 96
96 10018
99 99
101 10114
9814 10118
10134 1015
9912 10512
101 10358
9734 1041s
9912 10114
9912 10114

65 90,2
83 00
80 91
69 9634
012 9474
69 9574
72 9512
68 96
65 96
6734 93
86 94
92 1005

90 10118
925 10034
9214 101
9012 10034
905 10044
90 1005
911 101
905 10914
88 9712
85 924
90 27
88 9612
8118 8814
10014 105
90 9612
01212 1/638
10513 11112
10218 107
9734 10112
10034 11112
1041a 10712
109 11212
9258 101 14
8712 99
8012 92
9113 104
87 104
70 95
645 92
9814 10318
855 109
65 9612
70 9658
74 102
97 10758
97 10212
844 9312
84 93
70 8318
95 10278
94 100
945 10014
8213 94
72 90
75 9714
76 101
9812 10212
9934 10534
9514 995
9814 1075
76 102

90 99
70 8838
70 88
80 925

98 103
88 94
8614 9414
8618 94
885 91
80 94
8312 9934
9012 1005
8234 94
22 4438
985 102
875 975
65 91
62 91
54 1812
70 931 4
50 9514
91 9714
84 91
7612 98
8712 9712
94 101
SI 96
9734 10212
9734 103
925 9934
9734 107

65 8914
1065 111
10612 Ill

BONDS
N. Y STOCK EXCHANGE

Week Ended Jan, 17.

Danish Cone Munlelp 85 A.19443
Series B e I 8s 1946

Denmark 20-year ext165 ......1942
Ell' g 5 145 1955
Extig 434s Apr.15 1962

Deutsche Be Am part et( Os_ 1932
Dominican Rep Coat Ad 544e '42

let ear .544 of 1926 1940
2d aerlea sink fund 5545. _1940

Dresden (CIty) external 75_ _1945
Dutch East Indies mil de_  I947
60-year external (is 1962
20-year external 5 4a... 1963
30-year external 634s 1953

El Salvador (Rapub) 8e__ _1948
Eetonla (Rep of) 7s. 1967
Finland (Republic) ext1 8a 1945

External sink fund 7a 1950
External / 844s 1956
Extl sink fund 544s_ --- -195.

FInntsh Muu Loan 644e A 1954
External 6)4e series B.__ .1954

French Republic ext 7 Me_ _..1941
External 71 of 1924._ _1949

German Republic ext'l 7e__ .1949
Gras (Municipality)  1964
131 Brit A Ire! (UK of) 63.49.1937

Registered 
cei% fund loan E 0131980 -.1990
:5% War Loan opt 1929_1947

Greater Prague (City) 745_1952
Greek Governments(sec 79_1964

Sinking fund see ias 1969
Haiti (Republic) s f 65 1952
Hamburg (Stabs) ea 1946
Heidelberg (Germany) ext 74450
Hungarian Manic Loan 74e 1945
Externals I 7/1.__ _Sept I 1948

Hungarian Land 51 Inst 7440 '61
f 74a ser B 1961

Hungary (KIngd of) at 749.1944
Irish Free State extle st6e. _1980
ltaly (Kingdom of) axe' 79-1051
ItalIan Cred Consortium To A1937
EMI sec a 1 is oar B.......11147

Italian Public, Utility eat 76_1962
Japanese Govt £1045, 43E...1931
30-year e I 64411 1954

Jugoslavia (State altg Bauk)-
Secured 0 t g 7s 11157

LeinzIg (Germany) a I 7e_  1947
Lower Amazes (Prr.v) 7348-.1950
Lyons (City of) le-year 68..1934

FA
P A
33
P A
AO
114 S
M
AD
AD
M N
33
MS
M
MN
33
• J
MS
MS
MS
FA
AO
AD
3D
J
A
FAlot N

FA
MN
31)
MN
MN
✓ A
AO
A0
3 .1
J J
3
MN
MN
FA
MN
J O
MS
M
33
33
✓ A

A 0
✓ A
J O
MN

11441 .4sk
11012 Sale
109 Sale
10414 Sale
101 Sale
9118 Sale
9814 Sale
9512 Sale
9014 9514
95 100
94 97
10214 Sale
103 Sale
10158 10258
10158 ---
1045 Sale
7612 Sale
93 9412
9734 Sale
8614 Sale
86 8614
9312 Sale
9312 9.334
11978 Sale
11334 Sale
10718 Sale
9,518 9614
10318 Sale

c8334 8a
c9714 --
10414 1-06
9934 Sale
81 Sale
9712 98
9118 93
100 10134
92 Sale
8658 8912
96 Sale
9012 91
10014 Sale
9718 Sale
9534 Sale
9318 05
93 9414
9214 Sale
9512 Sale
10312 Sale

Mareelles (City of) 15-yr 80_1934 MN
Medellin (Colombia) 1140..1054 J D
Mexican Iffiest (twang 448.1943
Mexico (U 5) sill 58 of 1899 L19' 44 55

Assenting 5,a of 1899 
Assenting be large 
Assenting 45 of 1904 
Assenting 4e 01 1910 large- - ----
Assouting 4s of 1910 small........
Treas Seal .13 assent (large) '33
Small 

Milan (City. Italy) ext'l 8.145 '52 A- -0
Minas Germs (State) Brasil-

Montevideo (City of) ...II:99195588529j el3.1Nm1 1)N58

Eat' 9 f 641 
Ext see 6 )4e settee A 

Extls I Is ser A 
Netherlands 68 Wag pricea) 1972 M S
New So Wales (State) ext 691957 F A

External s f 
Norway 20-year sell 

(9,A__6_r_119946 A 0So  39
F A

30-year external 68 
11090440 F A20-year external 66

00-year e f 
634o1952 A3 DO

External e 58____Mar 16 1963M
Munichal Bank CXIII 158.19)17 J 0

Nuremberg (City) ext1 6s 1952 F A
Oslo (City) 30-year f ds 1955 14 N

Sinking fund 54e.  1941 F A
Panama (Rep) ext1 5)4*... _1953 J 1)

Esti s I ba ger A_ .may 16 1963 M N
Pernambuco (State of) ext 79 '47 M 8
Peru (Rep of) e tl 7s 1959 NI S
Nat Loan esti s f as tat err .19(91,1 D
Nat Loan exti s f Ga ad ser .1961 A 0

Poland (Rep of) gold ..1940 A 0
Stabilisation loan a 1 Te_ _ _1947 A 0
Esti sink fund g 8s  1950 J J

Porto Alegre (City of) 8a 1961 J D
Extl guar aink RI 734e.. _ _1960 33

Oueeneland (State) exile 17e 1941 A 0
35-year exterual 61 1947 F A

Rio Grande do Sul ext1 f Se. 194d A 0
1068 DEMI f 6e 

Eat) f 7a of 1926 I988 MN
Eat! a 17. munic loan 1967 J D

Itlo de Janeiro 25-yr e 841 1946 A 0
Extl a f 644a 1953 F A

ROM8 (C:ty) eat) 6145 1952 A 0
Rotterdam (City) sill 65.  19114 M N
laarbruocken (City) ea 1053 J J
Sao Paulo (City) I 8e__Mar 1952 NI N

Esti f 644a of 1927 1957 re N
San Paulo (State) exti s I 86.1936 J J

External sea 8 1 8a 1950 J
External af7s Water L'n_1956 M $
Ext1 e f 6e S hit rota 19418J J

Santa re (Pros Arg Rep) 711 1942 M $
Saxon State Mtg last 78.._1945 J 0
8 I g 8 Me. Dec 194413 D

Belie. Dept of (France) exti 7s '42
Sarbe, Crusts A Slovenes 85 '82 M I's

Exti see 7a ear B 1982M N
siteala (Prow of) ext 75 196)1I)
Silesian Landowners Assn 65_1947 F A
Scallions (City of) exti 61. _1936 M
Styria (Prey) ext1 15.... ...1)146 F A
Sweden 20-year 813 1939 J D

External loan 53.4e..1954 MN
Swiss Couled'n 29-yr f 85..1940 1 3
Switseriand Govt ext 5 4a._1946 A 0
Tokyo City 51 loan of 1912.._1952 MS

Extl s I 540 guar 1961 A 0
Tolima (Dept of) exti 7a.._._1947 86 N
Trondhjem (City) 1st 5 XI_ .1957 111 N
Upper Austria (Freer) 7a 1946 I D

&eternal f Me__June 161937 J D
Uruguay (Republic) azt1 8s.1948 F A
External I So  190001 N

Venetian Prey alto Bank 71E1962 A 0
Vienna (City of) sill a f 8s _1952 M N
Warsaw (City) external 76._ 1958 F A
Yokohama (City) ext1 1e_ _1961 J 1)

78 Sale
9.514 Sale
81 83
10312 Sale

10313 Sale
6512 Sale
1312 Sale

"1914 -Ri-
ni., 14
1318 Sale
1318 1312

8734 Sale

Low High
11012 111
109 110
10334 10414
10012 101
9118 9112
98 9858
9514 955
0612 Jan'30
95 9512
97 97
102 10312
102 103
10158 102
10234 Jan'30
10434 1054
75 7612
93 9334
9714 98
0278 9512
85 8614
935 935
9312 9334
119 12014
11234 11414
10612 10718
963s 9638
10318 10338
10112 Dec'29
c8412 8434
:9712 971
10414 105
9814 100
81 8234
9714 9712
91 9312
102 102
915 92
8914 9012
96 96
9114 Jan'30
100 101
965 9712
9514 96
10312 10378
9318 9414
92 93
95 9534
10312 104

72 Sale
72 Sale
995 Sale
9114 9412
106 _
8834 -8978
8812 Sale
10314 Sale
10314 Sale
103 Sale
10112 Sale
9714 Sale
9578 Sale
85 86
102 Sale
9912 Sale
10112 10178
91 Sale
7514 Sale
94 Sale
7312 Sale
74 Sale
76 Sale
8414 Sale
95 Sale
92 Sale
84 Sale
108 Sale
10414 Sale
9312 Sale
6712 Sale
8234 Sale
76 77
9634 Sale
7338 Sale
8758 Sale

105-- 
__

805e 85
99 Sale
7612 7738
10014 Sale
9212 Sale
8358 Sale
67 Sale
9112 Sale
9212 Sale
8412 89
108 Sale
8814 Sale
77,4 Sale
7112 7212
73 Sale
10334 Sale
8634 8712

105 Sale

78
95
9312
10214

10212
6.518
1234
4034
17
1518
1134
12
11
22
2118
8612

10818 Sale
10258 Sale
7518 76
9012 Sale
655 695
94 9414

_ 9312
iIT4 84
10412 10514
9612 Sale
905 9314
8312 Sale
7412 Sale
9714 Sale

7978
9614

Jan'30
10312

10312
6534
1312

Jan'28
Jan'20
Dec'29

1314
Jan'30

13
23
23
8778

No
8

42
52
120
151
14

_
5
7
16
22
2
_

10
15
18
13
59
58
1

21
752
469
121
1

103

12
2
6
21
12
17
3
5
31
36
2

15'
52'
172
22
15
33
89
124

29
10

62

87
15
22

32

11
12
35
67

Range
for Fear
1929.

6914 72 66
6913 72
9914 9934 8
92 9234 61
10534 10634 16
8812 8912 35
88 89 34
10318 104 39
10314 104 30'
10218 10358 73
101 1015 62
9714 9712 123
9538 9634 74
8412 8412 2
102 10212 10
99 10014 9
101 101 3
8912 9178 31
72 7618 20
9338 9412 39
7218 751k 76
73 75 22
7512 77 13
8258 841 206
9414 9513 61
92 95 6
84 S41x 4
108 lOSS 6
10314 10414 4
92 931, 33
6712 6812 60
80 821z 17
76 76 I 4
94 96341 37
7112 7358 101
87 8834 144
105 10312 4
82 Jan'30 _
9712 99 24
75 77 14
100 101 37
9212 9418 77
82 85 14
6612 6714 34
8912 9112 6
9358 94 7
90 Jan'30
10712 10814 88
8712 8914 44
7634 7734 69
7112 73 15
72 73 8
10214 10334 68
86 8713 5
10134 Dec'29
10412 10512 40
108 10814 28
10258 104 23
7512 76 6
90 9034 155
70 Jan'30
9312 Jan'30
17 Dec'29'
85 Jan'30
105 10611 20
9512 9612 59
88 Jan'30
82 8312 72
7412 76 14
97 98 121

Lou High

110711 111107 103 4
1015 10472
9034 10212
8518 92
98 10214
9114 9811
885 9812
87 9734
6912 1015,1

1110000113415 1110004347142

100 10372
1.02 III
6972 865a
845 9738
925 101
89 9912
88 921: 9928 13

88 9814
1095 119
1105:4 12 1001283:24

10114 1045
1015 10112
c7934 875
c9534 10e
10214 10713
91 99
7534 8715
9612 101
88 9814
985 10413
8418 100
73 94
855 9814
88 945
96 102
95 98
915 9714
9013 09634
8912 954
8834 9512
90 98
985 103

695 8134
95 10012
925 4414
9814 103

9812 103
65 8934
10 25

13 35

115's 3240 2 15
10 2314
0 18811100534 03320217zi2

70 9513
65 8714
8914 1031s
8914 97
,0214 108
87 95
8711 9434
100 105
110000 11003371

99813142 190713434

8814 95
bO 9012
975 103
9414 102
90's881 23 19041142

9 987912 1035
68 9014
67 9,112
72 8312
70 885

891 912 10698 12
83 10253
1100051/4 110130

9234 10814
566 9929 94

70 93
89 10612
6712 9534
141 9114
1001/4 10514
79 9111
93%1 1 918567 01

8906 1100
75

80 102
6434 935
89
87 

98
1005

83 95
1025 10812
75 96
7912 89

68 85 806 478
975 102
82's101, 44 109414

10034 10534
110712 1118100 014

7213 7814
8314 9012
71 92
905 9614
8978 9812

984:19 18099%
980151471: 199000412

67 8514
8934 964

c On the basis of $5 to the L sterling. o Sales for cash.
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BONDS

X. T. sToric EXCHANGE
Week Ended Jan. 17.

•t33. 1Price
Friday,
Jan. 17.

Railroad
Ala Gt Sou let eons A 5.-_1943

let eons 45 ser B 1943
Alb dr Sum let guar 3348_1948
A11:12 & Went letg gu -1998
Al leg Val gen guar g de_ __ -1942
Ann Arbor let g 1995
Atch Top & S Fe-Gen g 48_1995

Registered 
Adjustment gold M_July 1995
Stamped July 1996

Registered 
Cony gold 4. of 1909 1955
Cony le of 1995 1955
Cony g de IRMO of 1910_1960
Cony deb 6341 1948
Rocky Mtn DI, lit 0_1965
Trans-Con Short L lit 43_1958
Cal-Aria lit 14 ref 11341 A_1982

All Knox, & Nor lst g fre 1948
Atl & Charl A Lilt 4 A 1944

Ill 30-year 5s seem B 1944
Atlantic City lit cons 4s_ _1951
All Coast Line lit eons de July 'fa

Registered 
General unified 4341 1964
L & N ooll gold M____Oct 1952

Atl & Day 1st g da 1948
2d 42  1948

Atl & Yad 1st guar M 1949
Austin & N W 1st gu g 81_1941

Bait & Ohio lit g 4a__--July 1948
Registered July 1948

20-year cony &Hs 1933
Registered 
B.dund & gen 5s galled A 1995
Registered 

lit gold 55 July 1948
Ref & gent% series C 1995
PLEA W Va Sys ref dl .1941
Mouth, Div lit 52 1950
Tol & Gin Div let ref M A_1959
Ref & gen 52 swim D..2000

Bangor & Aroostook RC 2i..1943
Con ref de 1951

Battle Crk & SRN lit Cu 31_1989
Beech Creek lit CU g dl. _l936

Registered 
22 guar g 139 1936

Beech Crk Ext 1st g Hs  1951
Belvidere Del eons gm 3341_1943
Big Sandy 1514. gum 1944
Bolivia ay let as 1927
Boston & Maine 111 51 A C 1967
Boston & NY Air Line 1st 4s 1955
Bruns & West 1st gu g 42_1938
Butt Rada & Pine gen it 8._ _1937
Consol 434. 1967

Burl C K & Nor 1st & coil 51 1934

Canada Sou (milieu Lis A____19132
Canadian Nat 434s_Sept 15 1954
8-year gold 4341_Feb 16 1930
30-year gold 434g 1957
00111 434.  1968
Guaranteed gold Si 1989

Canadian Norm a dab I f 7.--1940
ili-year s f deb 634. 1966

Registered 
10-yr gold 4141- - -Feb 15 1935

Canadian Pao Ry l% deb stook 
Col tr 634a  1946
5e equip tr temp ctts 1944

Calbondale & Stutw 1st g 43..1932
Caro Cent lit cone g 4. 1949
Caro Clinch & 0 ist 30-yr 56_1938

tat & oon g Os rer A.Deo 15'52
Cart & Ad lit gu g 4e 1981
Cent Branch II P 1st ff 41..1948

Central of Ga lit gli.J701, 1945
Comm& gold Si 1946

Registered 
Ref & gen 534. eerie. 13-1959
Ref & gen 5e series C 1959
Chan Div pur money g 41-1961
Mao & Nor Div 1st g - .1946
Mid Ga & MI div pur in 211947
Mobile Div let g Si 1946

Cent New Eng lit gu 4 1961
Central Ohio reorg 1st 4 ;4e_ _1930
Cent ERA Bkg ot Oa oell Id 1937
Central of NJ gin gold 8e, 1987

Registered 1987
General 4e 1987

Cent Pao litre! gn g di 1949
Registered
Through Short L 1st gu 44_1954
Guaranteed g SI 1980

Charleston & Sayn't lit 75_1938
Chin & Oslo 'dean g 5s 1939

Registered  1939
General gold 4340 1992
Regidered 

80-year cosy 434. 1930
Ref & imp. 434. 1993
a-

Craig Valley lit 511- -Mey 1.443
Potts Creek Branch let 42.1946
R & A Dly Ist eon 4s____1989
36 dowel gold 41 1989

Warm Sedate V lit g 54_ _1941
Chesap Corp cosy is May 16 1947
Chic & Alton Alt ref g ffe_ -1949

Cif asp stpd Oct 1929 int -----
Itatlway first lien 3341- - -1950

Certificate, of deposit-- - --
Chic Burr& Q-111 Div 3344_1949

Registered 
Illinois Divides As 1949
General 44 1968

Registered 
1st & ref 434e serB 1977
1st Are! Lis series A 1971

Chicago & East III let 6s____1934
CAN III fly (side co) con 8._195I
Chic & Erie lit gold S.  1982
Chicago Great West lit 41_1959
Chic Ind & Louise-Ref 6...1047

itefueding gold Si 1947
Refunding 4a Series C 1947
ist & gen ISs ler A 1960
1st & gen es ser B_May 1968

Chic Ind & Sou 60-year Se_ _ .19138
Chic LB & East lst 414._ 1969

Week's
Range or
Last Sale.

.3 • Range
for Year
1929.

BONDS
N. Y. ST0c1( EXCHANGE

Week Ended Jan. 17.

Price
Friday,
Jan, 17,

Week's
Range or
Lass Sale.

No
14

36

152
248

9

128
5

55
47
6

413
1155
8
13

180

127
5
1

3

44
4
11
9
4
7

-
17
25

7
23

22

1

54

34
5

5

2
26

4
47
35
42

30

15
17

118
14
128
33

12

10

3
47
_ _
66
_

26
24

_ _
175

1

____
82

Range
for Year
1929.

Low High

10114 10114
9112 Nov'29
4374 84
 85 85
93 Jan'30
76 7614
93 94
91 Jan'30
8812 9012
894 905
8834 Dec'29
8812 89
88 Jan'30
8934 894
12814 132
9012 Jan'30
915 9111
9712 9814
10214 Jan'30
95 Jan'30
10012 1011s
87 Jan'30
93 9412
9014 June'29
9712 9712
9134 92
59 59
54 54
821s 8212
9812 Nov'29

9212 9311
9312 Jan'30
99 9914
9812 Jan'30
10112 102
9914 June'29
103% 104
10912 110
9234 94
101 1021s
8512 86%
10114 10212
10212 10211
8518 8612
884 Feb'28
9414 Dec'29
95 Aug'28
100 Jan'30
80 Mar'29

airs iieoltio

9712 9812
81 81
9012 Oct'29
103 103
9212 9234
101 101

103 Jan'30
93% . 9412
997 997
9318 9414
9334 9434
10038 10114
110 111
11311 11434
112 Apr'29
984 9811
8412 8514
973 9912
10114 101%
9818 Mar'28
74 74
10012 10034
10734 10812
8712 Nov'29
81 Dec'29

102 Jan'30
102 104
97 Sept'29
10512 105,2
9934 10012

101 June'29
98 98
100 Sept'29
8511 Jan'30
98 Dec'29
58 98
108% Jan'30
108 Jan'30
9011 Dec'29
92 9314
89 Nov'29
91 9112
1013s 10212

108 Dec'29
103 104
10112 10212
rm. 9914
96 Jan'30
99% 99%
94 944
9034 Sept'29
100 Jan'30
88 88
864 86%
87 87
99 Dec'29
9812 99
68 Dec'29
89 Dec'29
59 63
6111 6112
86 87
84 Apr'29
93 93
89 92%
9134 Sept'28
96 99
10534 1061s
101% 101%
744 7712
10314 10314
65% 66%
113 113
102 Deo'28
89 Dec'29
10114 10112
106 10814
914 9118
9312 Oct'29

No.

1

2
4

17
71
-
5
5

_
2

14
102

10
12

2

65

10
1
4

61

137

56

57
43
8
40
9
38

27

93
5
1

19
2

25
6
46
84
163
7
20

11
52
24
19

5
25

33

4
49

5

103

15
75

14
' 20
41

53
114

10
4
1

117

63
9
2

2
36

32
17
1

132
2
81
1

2
11

Low High

99% 19312
93 94
81 8612
811/4 924
9014 95
71 79
90 95
85 92
84% 93
83% 92
8014 86%
85 90
85 91
81% 90
10811 165
8312 92
gliss 93
93 100
101 10314
92% 961s
99 104
84 8712
8614 95
9014 9014
98 9912
84 933s
58 76
83 6714
78 84
9514 10314

884 934
87 92
9412 9912

9914 9914
10012 105
1051s 110
gala 94
99 10414
784 87
99 108
98 105
78 8614

98 96

80 80

115-

914 9912
76 82
9012 10012
99 102
85 92%
9512 102

100 10634
90 9834
97% 100
90 96
88% 954
994 101
108 118
112 11612
112 113
95 9914
801a 86
98 99
98% 108

70 -ill;
98 102
106 101112
80 8734
7612 85

101 10314
92% 10314
97 100
9934 10512
041/4 10114
837s 87
101 101
95 991s
99% 101
76 8511
97 100
96 9914
105 11112
loges 10918
89 9038
8712 93
8714 89
87 9212
99 103

190784 191371118
10114 10412

93 10014
9146 98
909811: 196003142

6014 6214
6664 10314
884 8812
8112 8812
81 se
99 100
93 10012
6314 Ms
64 70
5872 71
59 71
81 87
84 84
881a 94
88 9312

9311 99'i
101is 10612
98 108
72 851e
99ss 106
5914 6974
low. 11334
99% 108
82% 92
941. 10314
103 112
so 943s
911s 94

Ch MA SIP gen g de A-May 1989
Registered 

Oen g 3 tie ser B----May 1988
Gen 434e series C---May 1989

Registered 
Gen 434s serial E._ --May 1989
Deb 48 (June '25 coup on) _1925

Chic Millw St P & Pao M__ -.1975
Cony aril ISe Jan 1 2000

CPIs & N'weet gen g 3349-1987
Registered 

General 42 1987
Registered 
Stud 4s non-p Fed In tax '87

Gen 4324 stud Fed Inc tax_1987
Pen fa stpd Fed inc tax. _1987

Registered 
Sinking fund deb 51 1933

Registered 
10-year secured a 7e  1930
15-year secured g634s.1938
let ref a 5e May 2037
1st & ref 44. May 2037
Cony 434s series A 1949
Subs rcts part paid

Ohio R I & P Railway gen 4s 1988
Registered 

Refunding gold 44, 1934
Registered 

Secured 4345 seriee A 1952
CD St L & NO Mom Div 44_1951
Gold 52 June 13 1951

Registered 
Gold 3345 June 15 1951

Registered 
Oh St L & P lst cense En- -1932

Registered 
Ohio St P M & 0 eons Bs_ __1930
Cons 6. reduced to 3 AN_ _ _1930
Debenture Be 1930
Stamped 

Chic T H & So East 1st 5.__ _1960
Inc gu 5. Dee 1 1980

Chlo Un fita'n lit gu 4344A_1983
let 5a sertee B 1963
Guaranteed g Si 1944
1st guar 6343 series C 1963

Chic & West Ind gen fle Dec 1932
Cense' 50-year 43 1952
1st ref 534e series A  1962

Choc Okla & Gulf eons 54-1952
Cin H & D 2d gold 4 Hs 1987
0 St L & 0 let g da_Aug 2 1938

Registered Aug 2 1938
(Mn Lob & Nor lit con gu 4. 1942

Clearfield M Mab lit gu 5a__1943
Cleve Cl,, Ch & St L gen 4a. _1997
20-year deb 434s 1931
General So eerie. B 1993
Ref & impt 138 ser C  1941
Ref & Impt 5s ser D 1963
Cairo Div let gold 4s ___1939
ClnW&MDIv 1st g 4e. _1991
St L Div let colt tr g g _1990
Spr & Col Div lute 411--- -1940
W W Val Dly lag 4s 1940
Ref & Impt 434e ser E 1977

COO& I gen comic 138 1934
Cloy Lot & W con Isla 154.- -1933
Cleve & Mahon Val g 5.- 1938
CIA Mar 1st gu 4441, 1036
Cleve & P gen Cu 434. ger B_1942

Series B /334e 1942
Serles A 434e 1942
Series C 3 He-  1948
Series D 8He  1950

Cleve Shor Line let Cu 4344,1961
Cleve Union Term 1st 6,29-1972

Registered 
Ws I baser 51 1978
lets f guar 4 Hs ler 0 1977

Coal River RI lingo ha 1945Colo & South ref & ext 410_1935
Col & H V 1st ext g 4a 1948
(Sol & Tot let ext 42 1955
Conn & Passum RI, let 44_1943
Comm! Ry deb 4. 1930
Non-cony 4a 1944
Non-cony deb 4a____J&J 1955
Non-cony deb 4s____A&O 1954
Non-cony debenture O. _1958

Cuba Nor Ry let 634s 1942
Cuba RR RAW-year 512 8...1952

let ref 7 He eerie. A  1936
let Ilan Are! eager B ......19313

Day & Mleh 1st eons 4348-1931
Del& Hudson let & ref 42.-1948
30-year cony lie 1985
16-year 534, 1987
10-year 'soured 7e 1930

D RR & Ridge 1st go g 48-1936Den & RD let cons g 4e____1938
Canso) gold 440 1936

Den & RD Wedged) as-Aug 1956Ref & impt 5s air B Apr 1978
Des & Ft D let gu 441 1935

Teded1Ordr7 etffl of deposit....
Des Plaines Val 1st gen 4 341-19117
Det&Maeletllangdi 1905
Gold 4a 1946

Detroit River Tunnel 4 He 19(11
Dm Mamba & Nor gen BI 1941Dul & Iron Range lit 842._ 1937

Registered.  
Dul Sou Shore & All g W--1937
East Ry Minn Nor Div let 4s '48
East T Va & Oa Div g fie...1930
Cons lit gold Os 1918

Elgin Joliet & East 1st g 511.- 1941
El Paso & W 1i151 1985

Erie lit cowl gold 7. ext .1930
lit wing 46 prior 1996

Registered  1996
las oonsoi gen Ilea II di-- -1898

Registered 1996
Penn ooll Met gold 41 1951
60-year emir 4s series A 1963

Series B. 1953
Gen cony as eerie.!) 1953
Ret & impt tei 1967
Erie & Jersey Id s ea 1955
Genessee River let 1 511_1957

Erie & Pitta gu g itHe ear B_1940
Serie' 0 334s 1940

Eat RR en! a I 7. 1954

J J
Q J
J

J

Bid Ask
8612 Sale

7314 743
9514 Sale

93 954

92% Sale
72% Sale
77%

-1-l818 0614

10214 114
10714 10812

ioiTs

io658 16614
10814 Sale
10514 Sale
95 Sale
9918 Sale

89 8918

"9534 Sale
9213 9314
8814 89
103% 105

10014

ioois 1661:
99 _
loo Sale
100 _
9618 ;le
9012 924
97% Sale
102 104
101% 10214
114 115
101
8538 -88
10412 Sale
100 102
954 _ _ _ _
954

"ifir, 16-
9214 --
9034 Sale
994 Sale
107%
10418 _
10212 10113.
92 94%
8614
85 --6-8
9114 94
91 9312

96
15512 104
9938 _
96%
95% ____
9618
8612
971/4
841/4 _ _
8478 __
975 991k
10658 Sale

104 f6i1-4
96 101

87 91
97% Sale
88 91
84% 89

99% ----

72- 
__

72 7-4
72 Sale
67 Sale
81 Sale

9811
87 89

9914 995
9234 Sale
100 107
10212 Sale
10084 Sale

94-9211 93
96 Bale
94 Sale
884 894
25 35
25 28

9134- 
___

63 7412
60 85
9534 Sale
10134 -
lool: 101

74 Sale
88 93

9914- 
--

10418 1041/4
102 10514
102 Sale

101 1013s
86% Bale

8012 Sale
-

ioi sale
8334 84%

• 84 Sale
83% _
96 Sale
111 115
11034 112
8618 _ -
8611 _-
10514 Sale

Low High
85% 8612
80 Oct'29
7414 Jan'30
9514 9512
100 May'28
94 Jan'30
811s Feb'28
9214 931/4
7214 7312
77 Dec'29
75 Jan'30
89 9114
84 Apr'29
90 Dec'29
100 10214
107% 10712
101 Apr'29
101 Jan'30
98 Oct'29
10034 10114
10814 108%
10514 105%
95 9612
99 1001.
994 9914
89 894
82 Oct'29
95% 96
944 Dec'29
93 93%
8812 8812
1031, 10318
107 Apr'28
81 July'29
78 Apr'29
100 Dec'29
101% June'28
1003s 100%
9914 Dec'29
00711 100
10014 Dec'29
96 97%
89 9212
97% 100
1044 105
10214 10214
115 115
10012 Oct'29
8614 8712
1041/4 1041
99% Jan'30
9512 Jan'30
9514 Jan'30
92% Sept'29
8712 Nov'29

100 July'28
89 9034
99% 9912
1047s Nov'29
10312 Dec'29
103 10312
93 Dec'29
8614 8814
8418 8418
9218 Mar'29
9112 9112
9612 9718
10218 Dec'29
991/4 Jan'30
100 Oct'28
96 Dec'29
10084 Mar'28
97 Mar'29
9512 Nov'29
8518 May'29
89% Jan'29
97% 984
106% 10714
107 Oct'28
1031. 103%
98 96

88 88
9714 97%
34 Aug'29
844 Dec'29
813 Apr'29
9412 June'29
70 Jan'30
70 Jan'30
49 Dec'29
72 73
85% 75
77 811
99 99
89 Jan'30

9914 Dec'29
924 93
107 Jan'30
10212 104
10014 101
9614 Aug'28
93% 931/4
98 968
934 94
5514 8912
25 Dec'29
25 Jan'30
9218 Feb.29
60 Oct'29
53 Dec'29
9534 9534
10112 Dec'29
101 101
97 Oct'21)
74 74
37 Aug'29
100 100
104 10412
10012 Dec'29
102 102

101 10112
8634 87
8212 Dec'29
804 83
81 Dec'29
101 101
84 85
84 854
831/4 Jan'30
9512 9834
111 Jan'30
11034 11034
857k Nov'29
857  Oct'29
1045 10514

Low High
80 87
7104 80
70 75
89% 9734

8111 96

lie IA
6014 8014
79 8014

83 92
86 84
8311s 9014
9712 1041s
1011a 1094
101 101
9512 10212
98 10011
100 103
105714 11114
1001s 107
9011 97s4
100 1011s
100 10014
81,4 91
81,8 86
9118 951/4
9284 941s
851/4 95,4
83 88
101 10.5

78 80
9912 101

I/ 101- -
913% 9914
96 101
9711 1004
894 10011
78% 95
901g 10314
10012 105
100 104
11118 1183s
994 10114
8312 894
994 105
974 10112
92 97
93 9812
92% 92%
81 95se

lira IC
97 1004
10034 112
100% 1054
98 10324
90 931.
80 92
80 881s
9218 924

91 11061;
100% 1041s
97 10111

"ii" WI;

'97 97
9512 984
854 8134
8934 8934
92 9934
108 109

ilk)" Iasi
951/4 101

8412 9012
881e 9914
8374 91
8414 92
88 98
9412 9412
66 75
67 72
6814 89
874 75
65 9314
80 95
98 10111
90 98

97 991/1
6814 604
Des 10414
100 1084
1001. 10314

8711 9414
81415 98
82 9$
81 93s4
23 40
25 36
92ss 4204
60 7814
58 75
93 10014
1001s 10314
971a 1011/4
97 97
70 8115
87 94
98 101
140 105114
11712 105
957. 10514

100 104
8014 88
77'76 8214
74 8214
711s 81

100111 102
7814 861.
78% 86114
7814 83
91 98
108 112
105 113
8571 887s
857s 881s
10111 106

Bid Ask

10114---
9214 -93
837s -- --
85____
93 95
761s Bale
933  Bale

8812 Bale
89 9012
854
8514

9012- - -8914 8914
13034 Sale
____ 9012
9111 Sale
974 Sale
10212 1057
95 __
1004 Sale
844 88
9314 Sale

96 97
92 Sale
59 60
54 Sale
8212 84
99 ____

925  Sale

99 Sale

102 Sale

1654 Sale
1097s Sale
934 94
101 Sale
85% Sale
10112 Sale
10212 105
8612 Bale

95 ____

100 101
78 ____
8211_
81358

9712 Sale
81 82
9212 ____
102
9112 -6214
10012 101

20234 10384
94 Sale
997 Sale
94 Sale
94 Sale
10034 Sale
110 Sale
11311 Sale

98% ____
8412 Sale
98 Sale
10114 Sale

771 Yi"
10034 Sale
10714 10912

86- 
___

82 84

10234 103
104 Sale

100
1054 1064
9911 Sale

100 10112
98 Sale
98
84 854
984 ____
98 Sale
1087 110
107 110
9018 ___
92 Sale

664 9l2
10112 Sale

10814 _
103 Sale

9712 Sale

99% 100
944 Sale

984 10014
8634 _
8812 Sale
8412 87
964 - -
99 Elite
651s 70
64
6112 Sale
6112 Sale
854 87

9218 97
93 Sale

96's 957
10514 sale

10218 _ _
76 Sale
10312 10618
6614 Sale
113 11614
10218 10412
89 --
10112 102
106 

- - -8812 9212
93% ___

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 17.

Price
Friday.
Jan. 17.

Wee.t's
Range or
Last Sate.

1...•.
E;:..1

CO

Cent & Fen let ext g ifg__1980
lot comsat gold 5. 1943

Florida East Coast lit 4)0_1939
1st & ref re eeriest A_ - 1974

Fonda Johns & Glov lit 41.481952
Fort St 17 D Co 1st fr 4 ISs-11141
Ft W & Den C lst 5 -1961
Frem Elk & Mo Val 1st 68_1933
G &SAM&P lst 88_1931
2d exiting Se guar 1931

Gal, Haus & Rend lit Ls_ 1933
Ga & Ala By lit cone Si Oct 1945
Ga Caro & Nor let go g a_ _ _1929
Extended at 6% to July 1_1934

.1.3
J
JD
M
MN
J J
J
AO
MN
.3,
*0
J
J
.1 1

Bid Au
9734 Sale
9734 ___
82 Sale
51 52
26 27
94 95
105 106
10214 Sale
100 Sale
9912 100
9514 Sale

86

Low High
9734 9734
97 Jan'30
791 82
52 528
26 Jan'30
9334 Sept'29
10478 Dec'29
10214 10214
100 100
9934 Jan'30
9514 951/4
86 Nov'29

9812 Oct'29

No
1

--- -
47
37

----
----
----

1
12

----
2

----

---
Georgia Midland lot Si 1944'*0 65 7212 651 Dec'29 ----
Golly & Oswego lot 60 1942 D 984 Feb'24 ----
Or R dr 1 ext lot pi g 4323_1941 e 9612 3714 9612 9612 1

Grand Trunk of Can deb 64.1940AO 10912 Sale 10912 110 35
15-year s I Os  1938 Ai $ 105 ____ 1044 105 39

Grays Point Term lit 48_19473D 95 Sale 9712 Oct'29 - -

Great Nor gen 7s series •--. loseii 11034 Sale 11012 111 102
Registered  

let & ref 43,28 series A 1961
3,
J J 944 9612

10812 Dec'29
9518 958

-
8

General 5;1s aeries B.....1952 J 10818 10912 10834 1094 72
General 58 nerlea Ci.. 1973 J 10418 10512 104% 105 11
General 434s aerial 1)._1976 J92518 96 96 97 37
Genesi 434s eeriest H 1977.1 9418 9611 96 97% 30

Green Bey & eat deb Ms A-- Feb 86
Debentures cafe B.  Feb 26 Sale 26 26 37

Greenbrier By lit gu 48_1960MN 918 ___ 9134 Jan'30
Gulf Mob & Nor lit 5)28_1960• 0 10212 104 98 98

lst M 54 settee C 1950
Gulf & N I let ref & ter g 68_41952

£0
33

96 
10318 ____

98 Jan'30
10518 Dee'29

Hocking Val let eons g 4%3_1999 9612 9812 96% 9812 8
Registered 1999

Housatonic By eons, 5a__1937
3,
MN "iii., dile"

9948 Jan'30 ---5

& C let g ts Int gusr 19373, 1001 101 9934 Jan'30 ----
Waco & NW di, lit Co 1930 MN 100 Sale 100 100 1

Houston Belt & Term lit 64_19873, 96 100 96 96 1
Houston E& W Tex Isle 52_1983MN 991 100 9914 Dec'29 ----

lot guar 62 red 1933MN 9934 103 9934 9934 1
Mud & Mantle lat Si ger A.1957 F • 9512 Sale 9512 967 68
Adjustment income 5s Feb 1957£0 77% sale 7712 781 41

Illinois Central 15t gold 41..1951 J 93 94 7
Registered '.3 87 Oct'29

lot gold 3j41 831 85 81 81 3
Registered J 84 Nov'28 ----

Extended let gold 34s---1951
lit gold 38 sterling  1951

A0
M ST If

83 83
7118 Jtme'29

1

Collateral trust gold 4s-1952*0 9013 92 9014 Jan'30 ----
Registered  MN 81 Oct'2

lit refunding U. ..... 1965MN 9014 92 911s 9214 19
Purchased lines 3las 1952 J J 82 84 8212 84 4

Reentered .1 87
Collateral trues gold 4s___1968MN 8814 Bale 88 881 13

Registered MN 8512 Oct'29
Refunding Si 1936M 10434 106 107 107 1
15-year secured 834e g 1938 10912 Sale 10912 1091 5
40-year 4141 Aug 1 1966PA 99 Sale 9812 991 62
Cairo Bridge gold Ss 1950JD 87 Oct'29--
Litchfleld Div let gold 38_1951 7411 Oct'29
Lonny Div & Term g3 SO 1953 82% _- 8211 841 2
Omaha Div 1st gold _1931 A 744 76 744 Jan'3 ----
St Laub. Div & Term g 34_1951 7414 7414 Nov'29 - - -

Gold 314s 1931 82% 85 82 Dec'29 ----
Registered 

Springfield Div lit j 3 If __lei]
- - - --
7734 -

76 July'2
72 Sept'29

Western Linea lit g 4s ___1951 A 8918 92 91 91 5
Reentered A - - 92 Apr'28 ----

111 Cent and Chic St L & N 0-
Joint let ref Si merles A_ __1968 10238 Sale 10238 104 36
1st & ref ells aeries C__ 1963 954 0612 9612 9714 13

and Bloom & West let rut 4s 1940 A 0 8612 01 Nov'28- --
Ind III & Iowa lit g 4s 1950

_ __
9011 92 90 Dec'29---

Ind & Louisville let el 48_1956 87 89 8814 Dec'29 ----
Ind Union By gen Si ger 4_1965.1 100 10112 Jan'30.---
Gen & ref ite series B 1965

____
100 _ 101 Jan'30

Int & Ort Nor let (Serer A _ __1962
_ _

103 Bale 10278 104 49
Adjustment Osier A July 1962 8812 Sale 8818 894 17
Stamped 774 Feb'28 ----

lot SelerleeB 1966 9412 Sale 94 9412 5
lit g Si terns 0 1956 J J 94 Sale 94 94 1

lot Stye Cent Amer let 54-.1973MN 74 Sale 7318 7418 16
lit coil to 6% notes 1941 MN 9012 94 9012 904 5

lot Ilan & eel 6 Its 1947FA 95 Sale 943s 95 17
Nowa Central let gold 54 _ _1938'ID 31 34 31 32 10

Certificates of deposit 31 3512 3114 32 11
Refunding gold U  1961 MS 8 91 8 8 176

Certificates of deposit 97 Nov'29
James /rank & Clear tat 43.1959 J 87% 90 87% 87% 2

KanA&GRIeirug5e----1983J 9614 __ 10114 Apr'29 ____
Han & 1st gu g 4s 1990 A0 83 ____ 8414 Dec'29 ----

C It Ha M By ref g 48 1936 A0 9578 Sale 95 951 28
Kan City Sou lit gold 3s_ _1930*0 7512 7534 76 7614 23
Ref & Impt as Apr 1950 J 100 Sale 9912 10034 60

Kansas City Term lit 48....1960 J 891/4 Sale 891/4 90 43
Kentucky Canted gold 4s _1937 J 88 89 88 88 3
Kentucky & Ind Term 454s 1961".3 Dec'2994 D -- - -
Stamped  1961 J J 88 90 88 88 10
Plain  1961'.3 8338 Nov'29 ----

Lake Erie & West let g '3 10014 10114 10011 10012 2
2d gold Si  _1941 J 98% ____ 100 Jan'30

Lake Oh & Mich So g 3 Hs ._1997'ID 8118 86 81 81 11
Reentered 199781) 78 80 7738 Dec'29

25-year gold 4s 1931 MN 9914 Sale 99 9914 53
Registered  MN 9934 Apr'28

Leh Val Harbor Term et 68.1954FA 104 Jan'30 ____
Leh Val N Y lutgug414i..19403, 9812 100 981/4 981/4 1
Lehigh val (Pa) cans g 4s...2008MN 88 go 8811 894 22

Registered  
General cons 4I4e 2003

MN
MN -kit Sale

86 86
9714 981/4 441

Itegistered  MN 99 Nov'28 ----

Lehi Valley RR gen Si series 2003MN 10714 Bale 10714 10738 29
Leh V Term By lit gu g Ls_ _1981 A0 10212 Sale 10212 10212 5

Reentered £0 10538 Feb.28
________

Lob & NY lit guar gold 4a...1945 MS 8712 8912 8714 8714 1
Lea & East lit 50-yr fla go...1965 AO 1071 Sale 10712 108 3
Little Miami gen U series A.1962 MN 888 88 Jan'30
Long Dock oonsoi g Os _ _1935 AO

____
10278 _ _ _ 107 Jan'30

Long laid It con geld 5s July1931 Q J 10018 Sale 10018 1001 1
lit oonsol gold 43-- --July 1931 J 981 97 Sept'29 --__
General gold 4o. 1984'1)

_ _
9312 Sale 9312 9314 3

Gold 48  1932 D 9638 ____ 9614 Dec'29 _____
Unified gold 43.  1949MS 87 9014 871 Jan'30

__ _

Debenture gold 5s. 1934'1) 994 99'a 994 Jan'30 ----
20-year pm deb 54  1937MN 98 Sale 98 99 12
Guar ref gold 41  1949MS 87 9014 88 Jan'30 _ _
Nor Sh B le eon gu as_Oet '32Q J 99% 100 9914 Jan'30

Lou & Jeff Bdge Co gd g 48.1946MR 898 9234 8912 Jan'30
____

Louisville & Nashville 54  1937 M 14 _10134 ___ 102 102
____

1
Unified gold 4a  1940.3.1 9512 Sale 9518 955 19

Registered .1, 934 May'29
Collateral trust gold 65_1931 MN 10014 Sale 998 10014 10
10-year sec 7s_. -Mav 18 1930 MN 10034 Bale 10034 101 21

Range BONDS Price
for Year N. Y. STOCK EXCHANGE

Week Ended Jan. 17. 11 

Price

1929. .

Low ILIOk Bfd Ash

Week's
Range or
Last Sale.

97 98 Lounville & Nash, (Confuted)-
93 9914 lot refund 834e Berne A-2003 A 0
88 94 lit & ref Is series IIA 0
48 SO lit & ref 450 eerie. C__ _ _220133 

A 0

2512 50 NO & M lit gold 68 1930 J J
9304 91 3d gold Si 19308 J
10312 1074 Paducah & Memo Div 43...1940 F A
100 1031 St Louis Div 20 gold 32_1980 M S
9512 100 Mob & Monte le g 414.. lees M 4
9614 100 South By joint Monon 45_1962 J J
92 100 All Knox, & Cin Div 48_1955 M N
86 89 Louie? CM & Lex Div g 4)0181 MN

Mahon Coal RR lit Si 1934 J .1
9418 100 Manila RR (South Lines) 45_1939 M N

Manitoba B W Colonisa'n 5s 1199113411MJ DN
6512 781 lit ext 4s 

-6134 -if
10512 113 Man GB & NW lit 314.„1941 s .1
10214 10818 Mex Internal 1st 4s asstd._ 1977 NI S
925k 9712 Miab Cent Det & Hay City 54231 M 8

Registered QM

10712 109 Reentered 
8 J3106% 112% Mich Air Line 4a 1940.1 

92 93 Jack Lana & Sag 3I4a---1951 M El
10412 10934 lit gold 330 1952 MI

bill & Nor let ext 4 )0(1880) 119493411 JA D0911/4 971
10018 10512 Mid of N J lot ext lie 

92 9718 Cons int 4 Rs (1884)___1934 J D
Oct'28Mil Spar & N W lit gu 48_1947 M S

-ill- 10-74 Milw & State Line lat 8 34i- _1941 J J
911 91% Minn & St Louis let cons 54_1934 M N
97 106 Temp elle of deposit_ __1934 M N

Beis1 
Atreir5SSISO-yresosieed MQ PS

111601 110008
rt.:1199:92

918s ------
92931/4 99831%8 M ISE% PeotE15.8 m 001111481n811u. 3.8 i"--i 19383 J
99 1024 le cons Si gu as to Int_1938 J J
100 102 10-year coil trust 634e 1931 M 5
95 100 let & ref 6a series A 19403 J
9518 9912 25-year 514. 1949 M S
961 1021 lit Chicago Terms f U 1941 MN
87 9812 Milognippi Central lit 68_1949 J J
7014 8414 MO Kan & Tex let gold 4s_ _1990 J D

99 Certificates of deposit

Mo-E-T RR pr Ilen User .1-1962 J J

87 87 Prior lien 4 Hs sec 13 1978 J J
1962 J J891 9514 40-year as aeries B - 

79 8538 Cum adjust ils ear A ..Jan 1987 A 0
Mo Pao let & ref Si ser A _ _1965 F A

-W -e 8118 General 48 
-

75 M El
711 744 let & ref SiSti aeries F INZ bl i ,18618 933, lit & ref g Si ear 0 

86 9278 Mo Par ad 7s ext at 4% July 11994399 MMNN
Cony gold 534s 

761e 8814 Mob & Bir prior lien g 54_1945 J J
Nov'28.1 JSmall 

1946 3 J84 91 lit M gold As 
831s 85Is
10014 10504 Mobile & Ohio gen gold 41..1994538 .134 $8

Small 

104 111ss Montgomery Div 1st g 66.1947 F A

MM 46
9412 10012 Ref & impt 430 
86 90 Mob & Mar let gu gold U...11999771

77 8418 let guar gold fo 1937.3 J
1937 .7 .17104 71% 7514 Mont C lit gu 6. 

7724:44 78057, Morris & EJIMI lit gu 3 Rs _ _2000 .1 D
74¼
78 8612 Nash Chan & St L 48 ger 4_1978 F A
70 70 N Fla & 8 lit gu g 

fki9 
F A

82 82 82 Nat By of Mix pr lien 
4lis.11961177J I

88 901 July 1914 coupon on J J

10612 _
10412 gain
97 98

9212 _ _
674 Sale
9818 Sale
90 Sale
9112 92
9834 99,4
99% 

74
721

II

- 90
-4- 6
9912 ____

8138
85 Sale
9014 9634
964 964
954 104

833s_
371 18
3718 Sale
16 Sale
1518 20
14 15
8838 89%
99 9914
9134 9412
9912 Sale
95 10012
82 84
851 _
95 18
87% Sale
10114 Sale
8634 8712
9334 9418
10412 Sale
99% 10034
7514 Sale
991/4 Sale
984 Bale
10812 Sale
91 9214
89 10012
95
9011 91
80 87
9312 9514
9618 

- - 
_ 
-9518 95 34

8534 90
10338
9918 1-03
7814 Sale

90 92
991s

-_-_ ...... Assent cash war rat No don 1 "I

Offer 70-year if 44 1977
i 
i

9912 10514 Assent cash war rot No Ion
trek 9712 Nat RR Max pr lien 6548 Oce26 J---i

Ament cash war rot No don

Id!: 
lit °snail 
4*19-

1-1-1
iii" Assent cash war rot No 4o5n1
80 8814 Naugatuck RR let g 4e . _ _ _1984 61 ii
9612 108 New England RR Cons 5... 1945 J J

9812 103 COnaol gliar ria 1945.3 J
99 108 N J Juno RR guar 1st U._ _ .1988 F A
78 96 N O& NE 1st ref &Imp 4IteA'52 J .1

New Orleans Term lit 4e_ _ _1953 J J
e ----97N 0 Texas & Max n-c Inc 54_1925 A 0

11998,54 PA OA9078 9634 lit 5e series B 
72 82 le Si Kee. c
90 963, let itss aeries 13 1956 F •
89 9814 let 0111 mien A 1954 A 0

3033 5110 NYB&MB lit con g 64. 1935 A 0
83 5 N & C Bdse gen guar 4 48..1946 I J

84 20 NY Cent RR con, deb 649_1935 MN

97$ 917$ 

Reentered  M N

9914 10014 Ref & Impt 4 Its aeries A..2019188 
AF
oA8334 92 Conseil 48 Rehm A 

80 8411 Ref & Imp' 64 series C____2018 A 0
Registered  • 0

89 2512
70 774 N Y Cent & HudItiv M 83281997 J .1

84 9012 Debenture gold 44 
1997 J .19434 10112 Registered 

83% 0072 
19S4 NM NN

83 95
Registered  

1942 J30-year debenture 4a 
85 9014 Lake Shore coil gold 310.1993 11 A

97 10218 Mich Cent coil gold 11340-.1191111988 FF AA
8338 95 Registered 

75114 811 N Y Chic & St L let g 4i..1937 A 0
1998 • A941/4 100 Registered 

741 7811 Registered 1987 A 0
1931 M N961 991 25 year debenture sis 

Noildf,689sericunsesistreer0 km A _ _ 11997341 MA No
10038 10518
961 100 Refunding 6348 unto B..1975 J J

9,82% 10086 NY Connect lot aU 112s • _1953 F A
1978 M 883 90 Ref 4 Its series 0 

let guar S. serial B. __ _1963 F A
---- .... N Y & Erie let sat gold es_ _1947 NI N

1001 10714 4th ext gold 6a 1930 A 0
1933 M B34 ext gold 4 Re 

99 10318 NY & Greenw L gu g 5s_ _ _1948 MN__
N Y & Harlem gold 3 Hs__ _2000 MN

86 88 Reentered  IA N
981 10814 NY Lack & W lat & ref gu 64 '73 M N
8412 8734 talk ref gu 6121 con 1973 M N
100 10412 NYLIC&Wlet7iiszt____Isse st s
9314 10114 NY & Jersey let lle 1983 F •
9614 100 N Y & Long Branch 41 1941 M 8
8914 94 N 7* NE Bolt Term 44_1939 A 0
3-9A...-2 96% If riN N H & H -e deb 4/8. _1947 M 8

85 90,4 NOD-CODY debenture 8)25_10471M El
96 100 Non-tiony debenture 3341.1954* 0
924 993* Non-cony debenture M._ nu J J
8414 9214 NO11-000, debenture 4e 1966 M N
95 100 Cony debenture 3342 1956.0 J
84ls 90 Cony debenture 6a 19488 3
9912 10314 1 J
911 953* CoRmIlataisraWIT-ul st el 1940 A 0
9314 9314 Debenture 4a 1917 PA N
9811. 10034 lit & ref 4 Hs ear of 1927.1947.3 0
100 103 Harlem Rh Pt obee 118 481014 M N

_
812 Sale

_

--114
78
96,4 1-05
8512 881
84
9412_
88 16
9612 Sale
95 96
9614 983
91 921
102% Sale

95- 
_ _

9712 100
10512 Sale

Low High

105 10512
104 10412
9781 971
100 Dec'211
10038 Dec'29
9118 Jan'30
6712 6712
97 Sept'29
90 9014
9112 9112
9112 Jan'30
99 Nov'29
75 Dec'29
6612 Dec'29
9912 991e

314 1O

No

7
10
5

1

14

858$ Sept'29
4 Dee'29 _ - --
99 Nov'29 _ _
100 Jaa'311 -
9312 Dee'29
921g July'23 ----
79 Mar'26 --
8312 $5 2
9014 Deo'211 --
9514 Dere211
Ws Dealt
90 94 1
90 Apr'23
3712 Dee'29
371s 374 5
144 16 13
154 --
1712 Amen --
8914 591* 21
941n Deo'29 -- --
99 ban'39 -
9918 91134 24
981 Jaen
81 $1 2
8312 Jaa'29
96 Jan 30 --
8612 375s 19
10118 102 54
86t2 5714 12
9354 OA
104 106 27
10014 101 11
7514 78 296
98% 191 178
983s 99% 68
10812 10911 191
91 Jan'311 - --
100 Apr'29
100 Des'29
91 91 1
971 Dee], _
94 Jaa'311 --
961 Jan'311
9512 9512 5
8618 8618 1
1081/4 Dee'29 _
100 Oct'29
7814 804 2

91 91 5
99 Aug'29 - -
18 July'28 --
7834 July'28 -
7% 738 3
871 Aug'28 --
812 812 1
3512 July'27 --
14 Nov'29 - -
22 Apr'28 --
634 634 2
76 Sept'29 _
9614 9614 2
8614 8814 8
88 8$ 1
921 Nov'29 - -
8938 89% 4
961e 974 6
96 97 5
9918 Jaal•
921g 9212 I
10238 103 14
97 Dec'29 _ _ _
97 3ept'29 --
1051s 106 ii

13

Range
for Year
1929.

106 Jaa'2/1 --
I1538 -6012 8914 901 44,
OS Sale 98 10112 34,
106 Sale 10534 10412 eV

8014 Sale
7654 Sale
9712 9734

3418 9358
7658 78
76 77
78 7978
76 _
944 Bale

9912 Sale
10114 Sale
107 Sale
10612 Sale
9518 Sale
9612 Sale
9618 97
8814
96 100
984 --
9512
801 ---

9834
100 _
1001 &in
861 ____

8314 86
7618 80
751/4 771
824 Sale
82 85
78 84
121 Bale

105 Sale
7812 Sale
9158 Bale
87% Sale

96 94
gals Dee'29
754 Oct'29
971 0.1'29
9834 Jan'30
100% Dee29
1001s 10418
87 Sept'29
9512 July'21
8414 Jsn'311
7814 Jan'30
76 76
821 8218
86 Jan'30
77 Jan'3111
121 125
125 Nov'29
1041 105
78 78%
9114 92%
87% 8738

804 $115
784 764
974 977g
94 July'29
9511 Dee'21
7812 7812
75 Dee'29
78 75
75 Sept'29
94 95
9214 Sept'29
9834 9912
1014 1914
1064 1974
1064 1197
951g 97
961s 94
10111 19118
90 Jaa'311

tit
11

59

1

le

17

18
57
15
21
21

_ _ _ _
gel Ingar'28 - - -
99 A1(211 _---

/

4

2
5

27

34
13
79
1

Low High

10012 1071
101 10578
9118 101
9912 101
9938 10112
85 9114
6912 6212
93% 97
84 9012
86 92
96 991s
9714 100
6614 77
65 77
97 1001

8504 86ss
4 4
99 100
98 98
92 93

771 853*
87149614
1181s 96
92 977s
8714 92

567i 551
$7 531/4
1211 35
15 23
16 191s
83 911s
90 99
9012 9912
9714 101
91 102
81 9812
9312 9$11
95 99ss
8111 88%
9512 10214
7914 8912
8712 95
94 10713
951s 102
70 7712
941 10012
9312 10014
97 12512
891 911
99 100
99 100
85 98
75 99
81% 9338
97 10018
90 9718
1121e 87
102 106
9312 101
7112 8018

85 911
9812 102

614 13i

Ws;
"ii" WI;
14 "ffi'i
76 82
911/4 9978
80 96
7814 88
8518 971
831 91
8712 100
90 10012
96 100
8618 96
98 1051
43 9534
9312 97
142114 10834
106 106
841s 931s
94 1001*
10134 1071s

74 83
7418 7812
93% 97%
94 95
90 9672
7$ 8184
731/4 76
Tbse 80
73 78
9112 9912
9018 9214
9318 994
100 10212
10118 10714
191 107
91 97
89 9812
9812 102%
88 98

is 100
91 98
70 8512
754 751e
9711 1001s
96 1001s
100ss 1006s
92 100%
67 87
9512 9512
7411 83
73 80
6812 7614
74 8418
741s 85
68% 77
116 137
116 129
102 105%
70 79
844 9312
8434 9012

a Due Feb 1
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444 New York Bond Record-continued-Page 4
BONDS

N Y. Frew 1,3:45H A NGE
Week Ended Jan. 17.

t
k

Prise
Friday,
Jan, 17.

Range or
Last Sale.

1.1 Range
for Year
1929.

Rid Ask Low High Na Low High
N TO& W ref lit g 4e_June 1992 MS 60 Sale GO 61 12 52% 75

Beg 35.000 only_June 1992
General In 1955

M S
J D 48 50

70 Apr'28
49 50 9 "E45"

N T Providence & Boston 48 1942 AO 84% _ _ 9012 June'29 00 91
Registered *0 894 Jan'28 _

NY & Putnam 18t eon gu da 1633 AO 8518 88 8412 Dec'28 83 3912
N Y Susi, A West lit ref SC. 11.17 8314 Sale 83 8314 6 74% 87

gd gold 4 %a 1937'A 75 80 844 Nov'28 _
General gold It _1940 FA 7512 78 7734 777 11 6972 82
Terminal 1st gold As_ . _1943 N 9418 100 91 Aug'29-- 91 1011s

N Y & B lit ter I 445 '48 .1 8814 Sale 8838 8812 104 79% 8812
Nord Ry ext'l 31 GJ, s 1950 AO 105 Sale 10434 10512 32 100 10,5
Norfolk South 1st & ref A 56_1961 NA 03 Sale 6134 6312 29 55 90%
Norfolk & South let gold 5e_1941 MN 6314 64 99 Dec'29 9712 102

Norfolk & Woe gen gold Be_1931 MN 101% Sale 10112 101% 6 100 10314
Improvement & eat 6e 1934 FA 10258 10212 Dec'29 10212 105
New River lat gold 83 1932*0 102 _ _ 102 Nov'29 99% 104
& W Ry 131 cons 9 48_ _1995 AO 9214 Sale 92 92% ES 92%
Reglatered  1996 AO _ 86 Sept'29 86 8912

Givl let Ilan A gen g 4,3_1944 J .1 9214 9238 92% 14 89 94
10-yr cony as 1929 MS 270 Aug'29 132% 270
POchC&C3O1at4a,.194lJO 92% 94 9214 Dec'29 91 9658

North Cent gen & ret 5s A 1474 M 10018 90 Nov'29 00 107%
Gen A ref 414s tier A stp(1_1975 MS 9834_ 98% Dec'29 95% Oil

North Ohio let guar 9 5e- _1945 AO 94 15.12 93 Jan'30 8813 91314
North Pacific prior lien 1144._1297 Q 9034 Sale 9014 91 32 84 9218

Regletered 1997 88 92 8778 8778 3 833.4 91
Gen lion Ti & IS g 52_Jan 2047 6514 Sale 64 6514 64 6018 6712
Registered 2047 Q F 62 Sale 62 62 2 8138 84_Jan

get & hunt 4144s 11811138 A2047.1, 9538 97% 9712 9812 20 8914 98%
Bale Impt (Interim B 2047 .7 113 Sale 11234 11334 160 109 114%
aef A !Wit be sexist C...._2047 .1 104% 10534 104% 105 2 10014 105
Rai & Imp' 5e mrlea D 0047.3' 103% Sale 103% 10414 3 10012 10514

Nor Pao Term Co let S 62.._19331 J 10758 11212 107 Nov'29 107 109%
Nor By of Calif guar 9 be_1938 AO 9938 101 101 Jan'30 99 1011

North Wisconsin 1t Oe 1930
Og A 1, Chem let au g t1948

J J
J J

_
7812 90

100 Sept'28
7812 Jan'30 -igEe -9-i-

Ohio Connecting Ry lit 49 1043 MS 95% Nov'28 ---- - - _
Ohio River RR lot II 3D 99% 100 Jan'30 967e 99-12

loneral gold 55 1937*0 100 9758 Dec'28 97 100
Oregon RR & Nay COOS 48-1948 JO 91 92 91 91 1 w
Ore Short Line 1st eons 9 ba-1946.1, 10414 105 10418 Jan'30 1(10518 10U6238'
Guar atoll cons be _ _ _3946 1 104% - - 103% Jan'30 10018 106

032gon-Wash lot A rat 48_1961 J J 8934 90 8934 9014 20 8312 91
Pacific Coast Co let g 68-.1948 J D 6012 6112 6012 Jan'30 BO 83
Pac RR of Mo lat ext g 44_1935 PA 91% - - - - 91 Nov'29 8914 9418
2d extended gold 68 1938'.3 100 Sale 100 100 1 95314 99

Paducah & Ilia let of 4%5 1955'.3 95 _ _ 9512 Dec'29 9113
Paris-Lyone-Med RR exti Sc 1955PA 10314 Sale 10234 10.312 82 9712 103

Sinking fund external 7e 1958 MS 10314 Sale 10434 10534 99 10018 105
Palls-Orleans RR e I 75___ _1954 MS 03% Jan'28 ---- _ -Mat Tinting fund 554a-1968 M 100'4 Sale 10014 10118 79 93 106
Peuliste By let & ref e 1 7e 1942 MS 97 9914 99% Jan'30 97 104

Pennsylvania RR cane 9 4e-1943MN 9,318 9378 Jan'30 - _ 90 95
Comol gold 42 1948
4e @terl etpd dollat_May 1 1948

MN
N

9438 Sale
9414 95

93 94%
95 Jan'30

47
--

93908953 94%

Registered 9234 Dec'29 8812 924
Consol sink fund 04e____1960
General 4%e series t_ _ _ _1965

F A
D

101 Sale
9712 Sale

1004 101
9713 99

19
51

95 101%
9313 l001

General be *erten 11 1968 1) 10613 107 107 108 26 10214 1081210-year secured 75 1930 All 10012 Sale 10018 10012 112 10018 10373
15-year secured 6049 1936 FA 10812 Sale 0812 10914 58 105 111

Registered PA 12 Apr'28
40-year secured geld 5e.....1984 MN 10312 Sale 0312 1044 51 100 10512

I's Co go 3142 con IT A re9_1937 M S 90 84 Aug'29 84 90
Guar 354/1 toll Dun err /3.1941
Guar 934e Duet cue C____1942

FA
3D

8612 89
8352

8414 Nov'29
8318 Sept'29

8318 8712
8334 89

Guar 3tie trust etfa D__1944JO 83_ _ 8212 Nov'29- - - 811.4
Guar 15-25-Year gold 58-1931 40 99 gale 98% 99% 16 9612 9914Guar Meer E trust Ws.. _1962 N 1101% 9112 8812 Dec'29 8528 92
Secured gold &Ma 1963 MN 98% Sale 9818 9834 173 94% 9934

Pa Ohlo & Oct let & re14146 A*77*0 95 9612 9614 9714 27 91 9712Peoria & Menem 19t eons le_ 1940 AO 8512 88 85 86 13 7914 87
Income 4e_  April 1990 Apr. 3012 35% 31 31 53 297 46

Peoria & Pekin Un lit 5142_1974PA 10212 10212 10212 1 9944 103
Pere Marquette let iier A 52_1956 .1

_
10318 Sale 103 104 24 100 104%

let 4.8 fortes 11 1956 J 91 Sale 91 91 1 88 9172
Phila Belt & Weide 1st g 42_1943 M 9312 Sale 9312 9312 1 90 95

General FA aeries B 1974 NA
106%- - 

__ 10334 Dec'29 10318 103Philippine Ry let 30-yr ii 63 '37 .1 J 28 30 2812 Jan'30 28 39
Pine Creek reglatered let 82.1933 J 102 10312 100 Nov'29 _ 100 103Pitts & W Va let 6042 1958 J 92 95 9334 9334 1 92 98
P C & St L gu 4445 A 1940

&flee B +1142 guar 1942
AO
*0

9714 -
99 Sale

9754 Dec'29
99 99 2

9518 9934
952  10013

Series C 434e guar  1942 MN 9712 Dec'29 9714 9934
Series D ge guar 1945 MN 9418 9418 Nov'29-- 92 9612Scrim E 3%a guar gold__ _1949PA 9212 93 June'29 93 93
Barine F 414 guar gold.,.. ..l9&3JO

_
9438 9654 May'29 9434 9614gerbil Ci ts guar 1957

_
94% 94 Nov'29 9218 9612

Series B con guar 41 1960 NA
____

9418 94 Nov'29 _ 9218 9812
((cries I cons guar ilia_  1983PA

_
9618 1:1-12 9612 Dec'29 9814 100

Scrim J 0011818119r 41341.1964 MN 9618 98 Sept'29 967 9934
General M Le scrim A_1970.30

_ _ _ _
107 Sale 107 107 3 10212 10813

Registered.  JO 102 June'29 _ _ 102 102
Gen ontge guar be ear II__ _1975*0 Sale 10618 108 4 10212 10811
Registered *0 11312 Jan'28

Pitts McK & Y let gu Oe 1932 J .1 10034 100 Nov'29 100 102
2d guar Se  1934.3

Pitts Sh & I. E let g 68 1940w
.1
0

10018 _
101

10318 July'28
100 Dec'29 - ill 1661;

let coned gold 5a  1943.3 J 9912 10014 Aug'28Pitts Va & Char bit te 1943 MN 9918 Sept'28Pitts Y & Alb Ist de sec A_ _1948 J D 9112 9112 9112 90 9311
1st gen 5a series 13  1962 F A -102 100 10214 10214 100% 103121344 Kn ,` 1974.3

Providence Sam deb
D

M N
102 ___

7314 7.70-v-.H) -70- /513
Providence Term ldl as_ _ _11.1156 M 8 8418 80 Nov'29 7911 8412
Reading Co Jersey Cell eon 48 '61

Registered . . 
A 0
A 0

9212 -95 91% 9234
9454 July'28

10 88 9312

- 7-Gen & ref 414e seem A...1997
Itenseelaer & Saratoga 811_1941
Rich & Meek let g 411 1048
Wotan Term By 1st go 58-1952
Rio Grande Juno let go Se_ _1939

J
M N
Si N
1 .1
.1

9814 tgZe_
---_ -7-912
___ -9-9-

9818 9812
10018 Mar'21
78% May'28
100 Dec'29
94 Jan'30

44 1.12. 16,

-iii- fed*
9172 94

Rio Grande Sou let gold 42_1940 I J 8 6 May'28
Guar 43 (Jan 1922 coupon) '40

Rio (kande West let gold 42_1939
J
j .1 9178 Sale

712 Apr'28
91% 91% 18 -Iiii, -9-214

lot con & col] trust le A__1949 A 0 8412 Sale 8412 80 4 78 87
RI Ark Se Louie let a %a___1934 M S 9614 Sale 96% 0658 41 9172 9618
Rut-Canetla let su g ge___ _1949 J 75 80 77 Dec'29 75 81
Rutland lit tong 404e 1941 I 8.5 Nov'29 8018 9012

St Jos & Grand tel lit 53.....19473I 80 87 8718 Dec'29 80% 8812
St Laws & Adir letg he_  1996 J .1 96% Nov'29 0412 1044
24 gold Se  1996

St L & Cairo guar 549 19313
A 0

J
101 ____
99 Sale

101 Jan'30
99 99 1

100 102
9511 9414

St L 1r Mt & S gen con be_1931 A 0 10114 Sale 10018 10018 42 97 101
Stamped guar Se 1931
Bit & 0 Div let g As__ _1933

A 0
M N 96 Sale

0134 Dec'28
96 9632 104 -gg%- 9-9--

St L M Bridge Ter siti 9 5.3_1930 A 0 mo 101 100 Jan'30 96114 100
St L-San Fran or 111113 La A 1950 15 8812 Sale 8814 90 237 83 8912Con M 4 le 2 ecries A 1117815 5 89,8 Sale 8912 9013 452 8314 9134Prior Ilan Se series B 1960 J 101 Sale 10078 102 24 97 102St Louie & San Fr RY gen 39.1931 3 J 1011 1 10114 Jan'30 9814 102General gold Se  1931 J 100 Sale 100 10114 7 0518 10012
St L Peor N W let au 61+ 10e,J 10218 104 99% Nov'29 98% 10318

Due May. C Due June. 3 Due August, URI-rights.

BONDS
N. Y. Krocto EXCHANGE

Week Ended Jan. 17,

t Price
Friday.
Jan, 17,

Week's
Range or
Last Sale.

01 0.01119 Sou lir) gu 9 4a___ _1931
St L El W letS 4e bond ctfa.._1989

241 g 46 Inc bond otfe Noy 1989
Conan! gain 4, 1932
1st terminal & unifying 52_1952

St Paul & K C Rh L 1st 4046_1941
St Paul & Duluth lot 5e 1931

let coneol gold 42 19418
St Paul E (Sr Trunk let 442_1947
St Paul Minn & Man con 4.3.1933

lit ooneol g Sc 1933
Registered 

6e reduced to gold 4141.....1933
Registered 

Mont ext tel 9015 41 1937
Pacific eat guar ts (sterling) '40

St Paul Un Dep let A ref 52_1972
S A & Ar Paso let au 9 4e_  1913
Santa Fe Pres & Phan lit 51_1942
Bay Fla & West let g 82 1934

let gold 58  1934
Scioto V & N E let gu g 4.e-1989
Seaboard Air Line let g 43-1950
Gold 42 atamped 1950
Adjustment 69 Oct 1949

Certificates of delimit 
Refunding te 1959
let & cone 69 eerie, A 1945
Reg Lstered 

Atl,t Blrm 30-yr let g 4,1-61933
Seaboard All Fla let 50138 A.1935

Serfee B. 1935
Seaboard & Roan let 6ii extd 19:81
13ANAlaconogug5e 1936
Gen cons guar 50-yr 5a 1983

MS
MN
.1.3
3D

.1
FA
P A
J D
ii
3'
.3'
J
.1 J
.1'
D

• J
.1 .1
J J
MS
*0
A 0
MN
*0
A 0
P A

A0
M 5
MS
M S
P A
P A
J J
• A
AO

Do Pac con 4s (Cent Pao col) 349.3 0
Registered J D

1st 41.4e (Oregon Linos) A.1977141 S
20-year oonv 541 1934.3 D
Gold 494e  1963 IR 8
Gold 404e  May 1 1989 119 N
San Fran Term 1s1 4a___19,50 A 0

Registered  A 0
So Pac of Cal let con gu 9 68_1937 M N
So Pac Coast let au 9 49____1937 J 1
Bo Pao RR let ref 4a 1955 1 I

Registered  J J
Southern Ry let cone g 58-1994 3 .1
98J JRegietered 

Deed 34 gen 4a aeries A___1956 A 0
Registered  A 0

Develop lc gen 62 1956 A 0
Develop A gen 634e 1956 A 0
Morn Div Div let ..4  1990 J 1
St Louie Div lat 9 he 1951 J J
East 'Penn reorg non g 82-1935 151 S

&Mob Olato coll tr te 1938 IS S

Spokane Internet lat 4 5e 1955 1 1
Staten 'eland By let 45;e 1943 .1 0
Sunbury & Lewlaton let 4a_1936 J .1
Superior Short Line let 541...41930 M 8
Term Assn of St L 1st 9 4%2_1939 A 0

1st eons gold be 1944 F A
Gen refund o 1 g 4e  1963 J .1

Texarkana & Ft S let 5442A 1950 F A
Tex & N 0 coon gold be 19433 .1
Texan& Pao let gold be 2000 II D
2d Inc5e(Mar'2)lcp on)Deo 2000 Mar

851977 A 0Gen A ref be aeriee 13 
Gen A ref 52183rIes 0 11997391 J .1 A 0
La Der B I. let g ba 

Tex Pao-hto Pee Ter 5142_1964 M S
Tol & Ohio Cent let gu 5a_ _1935J 1

Weetern Div let 9 be 1938 A 0
General gold 5a  1935.3 D

Toledo Peoria & Wend, let 118_ 1917 J 11
Tol St L & W 50-yr 9 43 1950 A 0
Tel WV A 0 gu 4045 A 1931 J .1

let guar 414e series D 11994322 J .11m 5
let guar 4e scrim C 

Toronto Barn & Buff lit 9 ge 1046 J D

Meter & Del let cone g 8e- -1925 5 0
Stpd as to Dec '28 .34June'29 lot . __ _
let cons 58 ctfs of dee  
lot refunding g 441 1962 A 0

Union Pao let RR &Ulu% 4e1947 J I
Registered  J 1

let lien So ref 4e June 2008 M S
Gold 4149 1967.3 1
let lien A ref be June 2008 M El
40-year gold 42 1968 J 0

U NJ RR A Can gen 42 1944 M S
Utab & Nor let ext 4e__ -1933 1 1
Vanden& cone g 4e series A 1956 V A
Cone e I te series B _ _ . .... _1957 MN

Vera Cruz & P ament 43.4e..1934
virgin% Mid re aeries F....1931 PA S
General be_  1938 M N

Vs & Southw'u let gu be- -2003 1 J
lit cone 60-year 641  195,9 A 0

Virgtnian Ry let Se %fries A..11,982 MN
Wabash RR let gold be  

39

1939 ail+ NA2d gold 56  
Ref & gen 5 f 5145 eer A ._.1975 M fi
Debenture 11 Si reglatered_1939 .1 1
let lien 50-yr g term 4n._1954 1 .1
Det & Chic ext lit g 5a_....1941 J 1
Dee Moines Div let 9 40_1939 1 J
Omaha Div let 9 334$....194l A 0
Tol A Chic Div g 48 1941 ti 8

Wabash Ity ref & gen 6e 11_1978 A 0
Ref & gen 414s eerier' C__ _1978 1,' A

Warren let ref gu g 
as 

3 Sie__.2000F , JA
Wash Cent let gold 4a 111

18 ,J 

Wash Term let Pi 31411 1945 F A
1945 F Alet 40-year guar 48 

W Mln WAN W lit gu 58_1930 F A
West Maryland lit 9 4a_ _1952 A 0

lat & ref 5 lia series A._  119977 J .1
West N I' & Pa let 966  

37 J J

Gen gold 4a 1943 A 0
Western Pac let ear A 56___ _1946 he 14
Registered  Id (4

W138I shore lot le guar____2361 J .1
Registered 2881 1 j

Wheeling & Lake Erie-
Ext'n A Impt gold Si 1930 F A
Refunding 4442 merles A 1988 M S
Refunding Se eerie, Is  1086 M 9
RR let consol 42 1949 M 6

Wilk & Kluft let gu g Se 1942 1 19
97111.t S F lit gold Se1938 .11 D
Winatoe-ealem S D lat 4a___1960 J 1
Wiz Cent 50-yr lit gen 4a.._1949 J 1
Sup & Dul div & term let 45'38 PAN

war & Coo Ease let 4 %,4_ . 1943 1 1

814 Ask
9638 99
8812 Sale
78 Sale
0734 98
98 Sale
9412 Sale
99% _
8918

96 Sale
10318 105

9818 9918

8812 _ _
100% Sale
9012 93
9912 -
10178

99%- 
_

88 91-
-. -. 6612
66 Sale
56 Sale
47% Sale
5212 5334
66 Sale

8412 81--
63 Sale
60 62

9812
150T8
105%

0238 Sale

9812 101
10018 Sale
9434 Sale
9712 Sale
9138 91%

9534 -96
92 Sale

_
8914 Sale

1I77 Sale
12318 Sale
1061

2--
--

87 89
100
92 63-

70 72

9012
9912
97'4..  -. 
102 10212
89 Sale
105 Sale
07 100
10758 Sale

ioo- Sale
100 Sale
100% Sale
10434 108
9912 „ - - _
98 sale
95 99

9118 Sale
9834 9912
9818 99
92
87% 19

90 95
77 85
90 99
5612 58%
9412 Sale
9112 9412
9014 Sale
9712 Sale
108 Sale
8834 Sale
9038
9612

89- - 
-.

90 93

98% Sale
9914 101
98 100
87 9012
103% Sale
10114 Sale
10014 10034
10312 Sale

85 87

100-- 
-.

88 93
8034 _
88% 

-- 
-. 

97 9934
90% Sale
71 75
8314 90
8414 Sale

89%-9914 100
80% Sale
0612 Sale
102 Sale
8713 89
99 Sale

88(4 89
86 87%

99%
0018
08
8718
6118
98
8512
8218
9018
83

Low High
9534 Jan'30
87% 8812
77 78
97% 9734
98 9934
9412 95%
10034 Dec'29
8818 Nov'29
9718 Jan'28
96 9634
10314 103%
10018 Dec'29
9814 9812
95 Dec'28
89 Dec'29
9012 Jan'30
10518 105%
93 931,
100 Jan'30
102% Dec'29
9934 Jan'30
90 Oct'29
6512 66
66 6612
56 57
46 4712
52 5212
65% 6712
75 Mar'29
8412 8412
62 63
62 63
98 Dec'29
1004 Jan'30
105% 105%

9114 9238
88 Dec'29
98% 100
100 100%
94% 9534
9712 99
91 9112
83 May'29
101% 101%
9514 Dec'29
91% 9212
8612 Aug'29
10814 11012
106 Jan'30
8914 90-%
874 Sept'28
11779 118
12318 125
10612 107
8718 8718
9834 July'29
02 Jan'30

68 70
86 Nov'28
95 Apr'28
99 Mar'29
97% Jan'30
10112 Dec'29
89 8912
10412 105
98 Dec'29
107% 107%
95 Mar'29
100 10112
100 101
10012 101
10514 10514
9912 Jan'30
98 98
97 Dec'29
12 Sept'29
01 0118
93,2 98%
981s Jan'30
92 Dec'29
88 88

99 Dec'29
8534 Jan'30
74 Nov'29
54 54
93% 9434
93 Jan'30
9014 91
9714 9734
108 110
8812 8914
94 Sept'29
96 Nov'28
8714 Oct'29
8212 May'29
9

9818 9818
Iowa 10034
98 Dec'29
87 `Jan'30
103% 105
10118 10112
100 10034
103% 10334
98% May'29
85 85
98 Nov'29
87 Nov'29
8114 Jan'30
86 Nov'29
9912 9912
9012 9112.
93 Nov'28
83% Jan'30
84% 8414
8314 Jan'30
99% Dec'29
8012 81%
9612 97
101% 102
8818 8812
9812 99
9512 Dec'29
87 8812
87% Jan'30

99%
00
99
86
64
98
82
SI%
8834
79

Nov'29
Jan'30
Jan'30
Dec'29
Jan'30
Nov'29
Nov'29

821a
9014

Oct'29

No

7
2
24
19
38

7
1

10

7
15

6
15
12

244
4

212

3(1
5

20

15
32
143
96

1

25

66

73

20
67
7
15

24

4
26

16

61
91
13
1

14

3
_

3

74

2()
70
49
41

8
1
2

52
44
8
0

1

2
13

1

202
7
3
15
22

20

20

71

Range
for Year
1929.

Low High
9512 971s
8512 89
7934 82
9312 DA
9114 101%
8914 9514
98 100%
8014 8813

112 -953-ii
10118 10418
10018 10311
95 99

38's 5
86 89
100 107
8878 9212
95 102
102 106
98 10012
87 90%
62% 74
60% 7514
3558 64
39 58
51 6314
6434 85
75 75
78 89
5712 81
57 8012
97 9814
99 10018
10218 10714

85% 9178
8514 88
9213 9914
9714 102
8514 9712
3934 100
8672 91
83 83
9814 103
0514 9512
85 9212
86% 90%
10414 110
10312 108
83 9114

199i2 1-2-0--
117 12313
10212 10614
8278 89
9614 100
851/4 9313

64 8112

-go" -9-9--
95 98
044 103
5012 90
9814 105
70 98
10112 109%
95 95
9278 10214
94% 1033497% 101%
10018 10614
9612 101%
98 103
95 10012
12 12
86 921s
95 9812
9512 98
92 9912
8414 94%

50 99
'4% 86
55 85
33 62
9118 9512
90 931z
80 9212
92 9911
105 10914
8234 8912
01 96

!47' -44
92 9414
9 19
9758 10014
96% 101
93 100
87 98
9978 108
9913 104
9518 103
9812 104%

76% 84
98 10112
87 88
78 85%
8112 9012
9313 10012
8312 92

-8414 -al:
8212 86
77% 91
97 99%
73 82
8914 100
9834 1011s
8414 9112
9412 100
9512 9512
82 8812
81 88%

99% 10012
80 92
9978 102
5,3 89%
57% 74
98 100%
81% 86
7114 8114
8412 9112
79 79_
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 17.

INDUSTRIALS
Abitibi Pow & Pap tat 65.__19611
Abraham & Straus deb 51411-1943
With warrants_  

Adriatic Elm Co extl Te__ _1965
Adana Expreaa colltr g 45_ _.1945
Alex Rubber let 15-yr s 188_1930
Alaska Gold M deb fia A_ ___1922
Cony deb Os series B 1926

Albany Pefor Wrap Pap 69_1948
Allegheny Corp con tr be. _ 1944
Coll & Cony Se 1949

Alla-Chalmers mfg deb Ea_ _1037
AIPIne-Montai5 Steel let 78_ _1958
Am Aerie Chem lst ref a17 Hs '41
Amer Beet Bug cony deb 60_1935
American Chain deb e I Es__ _1931
Am Cot 011 debenture 5e..... 1931
Am Cynarclel deb faii .1942
Amer Ice s I deb es_ .....  1953
emir I 0 Chem cony 594e._1949
Amer Internet Corp cony 53.4s '49
Am Mach & Ftly et 85 _ _1035
Am Nat Gas 654e (with war).1942
Am Sm & R let 30-yr 5s ser A '47
Amer Sugar Ref 15-yr 64_ _ 1937
Am Telep dc Teleg cLaW 48.... 1(236
30-year cony 616e 1933
SO-year coil tr fie 1940

Registered 
65-yr f deb be 

°20-year a 5 His 11941
Cony deb 414s  1939

Am Type Founi deb 6e  1940
Am Wet Wks & El cel tr5e 1934
Deb g 88 set A 1975

Am Writ Pap let gee 1947
Anglo-Chilean a 1 deb 7s_ _ _1945
Anglia (Comp Ague) 7 He_ _ _1939
Ark & Mem Bridge & Ter 58_1969 t 8
Armour & Co let 4945 1931 J I)
Armour & Co of Del 5345_ _ _ 1948 /
Associated 0116% gold notes 1966 M S
Atlanta Gas L let bs 194 J D
Atlantic Fruit 75 ate dep.... 1934 .7 D
Stamped ate or deposit_ __ .7 D

AtlGulf&WIBOLoItrSs.U69
Atlantic Refg deb 56 . 11137.7
Beldw Loco WOMN let 5a_ _1940
Barium& (Comp As) 7 Ha_ _ _1937
Refasten Pete gen deb 41;0_1942
Balding-Hemingway Os 1936
Bell Telep of Pa be ?arias 11._ _1948

let as ref 55 miles C.  1980
Berlin City Elea Co deb 63481951
Deb sink fund 6545 1969

Berlin Else El le Undg 610_19156
Beth Steel 1st & ref ba guar A '42

80-yr p in & Imps f Ye_ _ _1936
Cone 30-year (le series A_ _1948
Cons 30-year 514. ser B_ _ _1953

Bing ft Bing deb 634. 1950
Botany Cons Mille 6 ;is 1934
Bowman-BM Hotels 7e 1934
B'way de 7th Ay 1st eons 5a_ _1943
Brooklyn City RR let es__ .,1941
Ilslyn Edison Inc gm 55 A _ _ 1949

General (le cerise 11 1930
Ellrlyn-Man R T Bee _ _1968
Bklyn Qu Co A Sub eon god 5/1'41

let 514 stamped__ 1041
Brooklyn R Tr let may g 419_2002
8-yr 7% secured notes.' '021

Oklyn Un El let g4-5o 1960
Stamped guar 4-5s 1960

Skip] Un Gas let eons g 58_ _15145
let lien & ref Os aeries A.. 1947
Cony deb 6 tja.._ 1936

Buff 4k Sum Iron lets I Se._ _1922
Hush Terminal let 43 1952
C01001 63 1965

Rosh Term Blaze Le gu tax-ex MO
By-Prok Coke let 5%e A _1946

Price
Friday,
Jan. 17.

Week's
Range or
Last Sale

t

t

3D

• 0
*0
M
Jo
MS
MS
AO
FA
ID
MN
MS
FA
FA
A0
MN
AC
• D
MN
J J
*0
£0
*0
J J
P A
M h
JO
J

MN
ii

.7,
AO
*0
MN
.1 .1

.11

MN
3'
J
"4

AO
ID
P A
AO
MN
J J
FA
FA
MS

MS

MN
4• 3

FA

JJ
FA

N
MN
33
• D
*0
.1 J
*0
M N

Cal & E Corp untf & refati_ 1937 MN
Cal Petroleum cony dabs 155 1939 F A
Cony deb s I 545 1938 N

Camexuey Suit total g 75_ _ _1942 A 0
OsaauIaBBL lst & gen es__ _1941 A 0
Cent Dist Tel let 30-yr be_ A943 J 0
Cent Foundry 1st s 165 May 1931 F A
Cent Hud 0 & E 5s Jan 1057M S
Central Steel list g 8e 1941 MN
Certain-teed Prod ..t4s A. _19.49 M
Cesepodes Sugar Co lst 517 He '31) M 8
Cita City & Conn Rye as Jan 1927 A 0
Ch G L & Coke let gu g Se_ _1937 J
Chicago Rye lot 6.4 stamped
Aug 11920 int 10% pat.:1_1927 F A

(Mlle Copper Co deb 64 1947
Cin 0 & E let M 45 A 1908 A 0
Clearfield Bit Coal let 4/3_ _ _1940 J
Colon 011 cony deb ea 1938 F A
Colo F & I Colton 51 611 19433 J
Col Indus let & eon 55 gu_ _ .1934 P A
Columbia & 19 deb Se May 1952 MN
Debenture be..... Apr 15 1962 A 0

Columbia Gas let gold 58.....1932 .1 1
Columbia Sty P & L 1st 4 Ms 1967 I
Commercial Cable let g Is. _2397 11 J
Commercial Credit f 138 1934 M N
Col tr el 614% notee 19393

Cloninal Invest Tr deb 6a_  . 1948 M 8
Cony deb 594e 1949 F A

Computing-Tab-Rao a 1 Oa 1941 J J
Conn Ity& L let & ref g 4 He 1961 .1
Stamped guar 445  1951 j

Como! Agricul Loan °Sin .19592 C.
Consolidated llydro-Elm Work,.

Of Upper Wuertemberg 7e_1956 J J
Come Coal ofMd 1st & ref 58.1960 .1
poem) cbm, (NY) deb 694.. 1995 r A
Consumers Gas of Chic gu 5a 1936 J D
Consumers Power 1st be_ _1952 M N
Container Corp let As  1946 I)

15-yr deb 6ewitb WAIT  1945 D
Copenhagen Telep 5e Feb 15 1954 F A
Corn Prod Refg let 23-yr e f fet 34 N
Crown Cork & Seal 65_  _1947 .1
Crown-Willamette Pap 65......1951 3 .1
Cuba Cane Sugar cony 74_ _1930 J

Certificate:, of deposit 
Cons debon stamped 8% _1930 .11
CUB of deposit

Cuban Aro /auger let eon Re_1931 M
Cuban Laan Sue let 7 Hs_ __1944 M

1,,,,r44•,mo .8 of deposit.
CuMb T & T let & gen As__ _1037 1-1
cuyamel Fruit let et 165 A ...11140 A 0
Denym Cons 'Framw let M _1933 A 0

Bid A sk
8318 Sale

9812 Sale
98 Sale
8214 8412
39 60
514 9
514 12

_ 86
9934 Sale
9912 Sale
10038 Sale
95 Sale
103 10314
78 79
9918 Sale
9914 100
9618 9658
87 Sale
10234 Sale
94 Sale
105 Sale
7312 Sale
10034 Sale
10338 Sale
94 9712
9938 10014
10358 Sale

11E8-088 gale
_

105 Sale
13734 Sate
103 105
10034 Sale
105 Sale
67 71
85 Sale
5012 Sale
99 991
8912 Sale
8414 Sale
103 Sale
10134 107

_

-7334 Sale
10078 Sale
10512 10534
8714 8912
9358 Sale
70 74
104 10478
10614 Sale
89 Sale
8812 Sale
8812 Bale
10212 10312
10012 Sale
10478 Sale
10678 107
8614 90
44 Bale
10118 Sale
36 Sale
8238 92
103 10518

06 Sale
69 72
7012 75

Low High
8212 8312

9812 9938
97 98
82 84
60 Dec'29
514 Dec'29
514 Dec'29
89 Dec'29
9934 10012
9912 10014
10014 10118
95 95
103 10312
76 78
98 9918
9914 100
97 9812

105
85 -877-8
8414 86
104
11412 Sale
205 _
93 16
8012
9614 Sale
10038 10234
101 10214

100,8 --
0434 15
99 Sale
58 Sale
9512 96
10218 10294
80 85
10238 105
12114 122
55 Sale

_ 791
_ 75

la 1013

74 751
9512 Sale
86 88
62 88
75 Bale
9514 971
9412 Sale
9912 Sale
9912 9978
95 98
9312 Sale

95 l 9888

8634 87,4
102 10478
93 95
10334 105
70 75
10034 10138
10338 104
93 Jan'30
9938 100
103 104
101 Feb'29
10114 10214
105 106
13758 14012 2396
10434 105
100 10034
105 10512
69 Jan'30
8312 85
50 5012
99 99
88 8912
8358 85
102 103
10134 10154
1258 May'28
1258 May'29
7358 7434
100 101
10512 10512
8714 9014
93 9334
70 70
10358 10534
10512 10614
88 8938
8718 89
8634 89
103 10312
10012 101
10478 105
10678 107
00 Jan'30
44 45
10118 10114 2
35 36 21
8212 84 7
10438 Jan'30 -- --
100 Dec'29
9518 96 87
75 Jan'30 _
7312 Dec'29
9212 June'29
10614 Nov'28 - - - -
84 86 13
85 85 1
10518 10518 3
11412 117 3
255 Oct'29
93 Dec'29 - _
8712 Nov'29
96 9614
10014 10158
10134 10218

91 92
9312 Sale
85 Sale
10414 10412
95 9512
96 9714
81% Sale

.;",

No
57

9014 9112
61 Sale
106 Sale
10512 106
10018
92 Sale
77 7812
9258 03
102 Sale
9712 Sale
101 10114
3618 41
3718 Sale
3618 45
3718 Sale
9912 Sale
40 45
39 4212
10012 101
103 104

10034 10034
94 9412
99 9934
58 58
9512 Jan'30
10218 10218
8012 8112
10214 10214
121 12114
547s 5612
84 Nov'29
83 July'20
100 10018

74
95
8834
68
75
951s
9312
99
9978
95
9234
8712
9658
91
9312
84
10414
9512
96
79

89
61
10512
10018
103
91
77
9212
9812
9712
10114
36
363a
36
3618
9912
3918
40
10014
10334
76

75
9614
89

Nov'29
78

Dec'29
9478
100
100
95
94

Feb'29
9658
91
94
841
1041
951
96
82

Jan'30
8138
106
1001
1035
92
781
93
102
985s
1011
36
3718
38
38
09,4
4212
4218
101
104

Dec'27

16
24
15

121
130
61
1
12
9
44
8
8
25
152
59
4
18
93
41

9
66

438
116

16
26
27

12
8
1
24
44

1

17
11
7
11
92
3
35
56
24
13
27
10
59
47
32

9

Range
for Year
1929.

4
17
13

6
8
46
7

1
3
4
2
60

8

12
143
15

33

9
137
18
7
14

1
1
11

104
10
1
5
80

36
85
1
13
4
7
11
2
25
23
1
10
20
41
25
5

14
15

Low High
81 85

9378 120
9134 100
7614 8834
60 10714
318 1014
3 10
SO 9834
93 112
93 11112
9712 101
86 97
103 10612
75 90
9312 99
98 9914
9384 9934
8638 9215
95 135
87 12214
103,4 10.5
6418 96as
93 10234
10112 10478
9184 98
96 101
100 1047s
101 101
10012 10538
lin 10714
118 227
102 10512
98 101
101 10818
87 8512
79 100
44 79?
93 1031:
8912 9272
7915 9212
100 1031s
10138 10114

1234 1151-9
65 77
9984 1031,
10412 1071:
831 i/g

891/ 9418
74 9434
102 10512
10214 10814
79 95
80 92
7314 94
977e 104
9712 102
10215 10534
1003a4 107
8612 100
40 7414
9612 1031:
3518 771.
8038 9212
10012 10512
99214 103
86 9834
83 85
881z 84
9211 9212

80 93
10112 10614
112 118
354 489
9212 98,,

85 88
8912 1)934
8938 1045s
9814 105

98 103
911z 102
94 10314
57 9712
88 1011:
10011 1041
82 981,
100 10412
12034 1241,
54 83
84 100
65 83
951s 103

6814 88
92 97
84 9012
677s 68
62 11188,
91 9912
80 9878
9812 10058
9012 10034
92 9934
8812 94
8712 871:
90 9912
88 97
8812 9514
80 11044
103 108
93 99
881s 99
74 8715

89 9734
60 7334
102 107
91 101,s
100 104
89 10012
68 9112
89 9412
9612 103
95 100
9812 10314
3612 7912
35 58
3712 80
3418 6718
9932 10354
40 9778
40 70
98 101
9612 10358
_

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan, 17.

Price
Friday,
Jan. 17,

Week':
Range or
Last Sale.

Den Gas & E L let & ref efg 50'51
Stamped as tops tax 1951

Den y Corp (DO) let if Te 1942
Second stamped 

Detroit Edison 1st col) tr 50_1933
1st & ref 65 series A_July 1990
Gen & ref es series A_ _ _ _..1949
let le ref 65 series B _ _July 1940
Gen & ref Meer 13 1956

Series C 1962
Del United let cons g 4342_ _1932
Dodge Bros deb fie 1940
Dold (Jacob) Pack let(8..,.l942 
Dominion Iron A Steel 5s. _ _1939
Donner Steel let ref 7e 1942
Duke-Price Pow let 613 sec A '66
Duquesne Light 1st 494s A_ _1987
East Cuba Sue 15-yr 5 f g 730 '37
Ed El Ill Bkn 1st con g 45 _. 1939
Ed Elm III let cons g 65 1995
Edith Rockefeller McCormick
Trust coil tr 6% notea- - - - 1934

Elm Pow Corp (Gerrnany)834ze&O
Elk Horn Coal let & ref 6345.1931
Deb 7% notes (with ware ta) '31

Keult Gas Light 1st con 55_1932

Federal Light & Tr let 5e_1942
let lien s f 5a stamped __ __1942
1st lien

Federated Metals s 1 7s 

11995442138 stamped 
30-year deb (is ser 13 

339
Flat deb 75 (with Tarr)  113-46°
Without Mock mach warrente.

Fisk Rubber 185 e f 8a .....1941
Frameric Ind & Deb 20-yr 714s'42
Francisco Sugar lot sf734e_ .1942
French Nat Mall 88 Lines 781949

- 

;_119944143

Gen Cable lat s 1 544 A 1947

Gannett Co deb Os
Gas & El of Berg Co eons 

g  10 

Gen Electric deb g 3 44_ _ . _ _1942
Gen Elee (Germany) 741 le 15 46
S f deb 6 Hs with Warr_   .._1040

Without warete tab cli'd '40
20-years 1 deb 65.- 1948

Gen Mot Accept deb 68.  1937
Genl Petrol 1st s f to__  _1990
Gent Pub Serv deb )5,e _ _193
Gaol Steel Cast 511s w tb war '49
Good Hope Steel & I o 7e_1945
Go .drich (B F) Co let 119413_ _1947
Goodyear Tire & Rub 1st 58_1967
Gotham Silk Hailer' deb 68_1936

Gt Cons El Power (2 01%11)78_19° 44°9
Gould Coupler let 51 115 

let & gen .1 634r 1950
Gulf States Steel den 5348_1942

Hackensack Water let 4e 1952
liarpen Mining 68 with stk purch
war for corn 8tock or Am ea 49

Hartford St fly 1st 1.5 1930
Havana Eleo consol g 55 ._ _1952
Deb 594e series of 1928_ _ _1961

Hoe (10 & Co 1st 614s ger A_1939
Holland-Amer Line Os (fia0_1997
Hudson Coal 1st sI 58 ser A.1962
Hudson (30 Gas let g be 1940
Humble Oil& Refining 5346_1932
Deb gold 58 1937

Illinole Bell Telephone M _1956
Illinois Steel deb 4395 1940
Ilseder Steel Corp mtge 6s_ _1948
Indiana Limestone let s f 65.1941

119°937386Inspiration Con Copper 6345 1

bud Nat Gas & 0115e 
Inland Steel let 4345 

Interboro Metrop 4545 1950
Interboro Rap Tran let be .. _1966
Stamped 

Registered 
10-rear 65 1932
10-year cony 7% notes_ _ _1932

lot Agrio Corp 151 20-yr 55_ _1939
Stamped extended to 1942- -- -

Int cement cony deb 6a_ _
Intermit Match deb 511 1947
Inter Nieman Marine f 8s_ _1941
Internal Paper 68 ser A & B _1947

lief f 68 tar A  1965
lot Telep & Teieg deb g 4 Hs 1962
Cony deb 45.2s 1939

Kansas City Pow & Lt 55._ _1959
1st gold 4345 eeries B 1957

Kansas Gan A F.lectrie Os. _1952 Si
Karstadt (Rudolph) (38 
Keith (11 la) Corp let 6s6s.._1944 611 N'
Kendall Co 5945 with warr_ _1948
Keyetone Telep Co let M._ _1936
Kb la County El & P g 5a_ _ _ 1937

fringe County Flo, log 4e- -11149497
Purchase money tie 

Stamped guar 48 1949
Kings County Lighting be_ _ _1954

Flret A ref 694s .  1959
Kinuoy (OR) & Co 714% note5e36
Kresge Found'n coll tr (is
Krewar & Ton Fs with war _1959

MN
MN
M S

43
m 8
£0
M
D

P A
'3
MN
MN
MS
J J
MN
AO
55 S
• J
J J

J J
M
JO
0

M

M
S

MS
J
JD
.7 .1

Ni-11
▪ j
MN
J O
P A
J D
I
FA
'3

J
J o
• N
FA
P A
J J

A 0
I J
MN
J O
FA
P A
J J
in

J J

J J
MS
F
Iv 5
AO
SI N
J D
MIS
.1 .1
*0
▪ L
*0
FA
MN
MN
AD
MS
AG
J J
11

-A- -0
MS
MN
MN
MN
MN
AO
J J
MS
J J

J
MS

J

Lackwanna Steel 1st 55 A 1960
Lard l Gee of St 1.. ref&ext 56_1934
Col & ref 534s serial C 1963

LaMar., Nitrate CO cony 6.8 1954
With warrants _

Lehigh C & Nay s 1494s A. 1954
Lehigh Valley Coal let g 55 1933

1st 40-yr gu lot red to 4%_1933
1st & ref s f he 1934
Int & ref 1 .58 1944
let di ret e I 66 1954
let&reisfbs 1064
1st & ref s f be  1974

Liggett & Myers Ts.bacco 76_1994
Ns ..  1951

Loew's Inc deb fte with ware, 1911
Without stock blur warrants.

Lombard Elec lit 75 with war '52
Without warrants 

Lorillard (15) Co 78 1944
Registered 

51  1961
Deb 641 1937

Louisville Gr.s & El (Ky) 58_1952
Louleyille P.y let eons M._ -1930
lower Al15014111E Are Et Pow-

let e 19444 -----
451rOtl Mora, Corp deb 6 He 41
4eneti Sugar 154 5 7145_ 19 2

61 S
J J
£ 0
£ 0
FA
P A

J 1
J O
J D
MS

• E
AU
FA

J
• j
'I
FA
FA
FA
FA
FA
A0
P A
A0
*0
JD
Jo
£ 0
AO
P A
.1
MN

P A
Jo
*0

Bid A Sl
100 Sale
9912 Sale

40
40 Sale
100 10134
10212 Sale
10218 Sale
107 Sale
102 Sale
103 Sale
9618 9612
9234 Sale
69 Sale
90 99
10214 Sale
10358 Sale
9812 Sale
7514 Sale
9512 --
10812 ----

10012 Sale
91 Sale
83 84
6578 83
100

93 9514
9512 Sale
10112 102
9212 93
10012 101
10578 108
9012 Sale
80 Sale
10512 Sale
96 Sale
10312 Sale
86 90
9978 ____
10012 Sale
94 9434
102 Sale
115 124
9812 Sale
9312 Sale
10134 Sale
100 Sale
9,514 Sale
10134 Sale
97 100
10512 Sale
91 Sale
87 90
6918 793
9912 Sale
94 05
98 Sale

8712

9012 Sale
9612
84 -8-4-14
6458 6612
77 Sale

_ 91
Wii4 Sale

Low High
09 100
99 9912
61 Oct'29
40 40
10014 10134
10214 10278
102 10212
10612 10714
102 10314
10212 103
9612 9612
9212 93
69 69
10112 Dec'29
10214 10212
10312 104
9918 9934
7514 76
9534 9534
108 Nov'29

10118 103
10112 Sale
10014 Sale
103 Sale
102 Sale
8518 Sale
70 Sale
100 Sale
92 Sale
10014 10078

912 1912
6278 Sale
6212 Sale

50 51

10012 10118
8912 9112
83 8318
66 Jan'30
100 Dec'29

No
10
8

1
13
57
152
27
18
3
1

166
3

14
51
72
6
3

15
18
4

9512 Jan'30 --
9542 9512 2
10118 Jan'30
94 Jan'30 -
100 Jan'30 --
10512 10558 3
90 9012 3
78 83 28
10334 10512 144
96 96 8
103 10334 93
87 88 7
100 July'29 --
9934 10118 26

1
29
9
14
85
198
8
61
93
24
36
169
3
5
99
37
8

87 8812
9312 95
7214 Sale
05 Sale
9734 Sale
9634 9778
8814 Sale
8834 Sale
9338 Sale
12012 Sale
10414 Sale
99 _
105 Sale
7134 Sale
76 Sale
8918 90
65 80
10112 10158
125 130
7612 78
75 78
10012 105
11318 116
102 1041
10212 Sale
9434 Sale

100-34 1007
100 Sale
10314 Sale

77 Sale
97 971
9934 100

iocre
11417
9512
9318
10112
100
94
10112
9414
105
91
87
71
99
93
97

75 101
8012 82
74 93
71 74
72 73
11814 119
100,8 10138
102 Sale
9134 9234
91 923s

ior4 106--
_

81 Sale

102,4
11412
9812
94
102
100,4
97
102
97
1051
91,
90
73
100
941
98

875s 8758

8812 9.31 74
0612 Aug'2 - - -
84 84 1
6458 6458 10
76 77 3
92 Jan'30 --
65l 6734 179
102 102 1
10114 10134
100 10012
103 10414
0712 102
8212 8512
69 70
100 100 1
9153 9212 69
10018 10078 2
1912 May'29
62 6338 118
62 63 115
6034 Jan'30
5214 5214
8712 8812 9
9312 Dec'29 --
7214 7214 3
94 95 33
9714 98 177
9614 97 27,
8814 90 10'
8812 8958 31
92214 9312 69
11922 12414 386
10334 10414 18
9812 Dec'29 --
10478 105 17
7012 7178 49
74 76 4
89 Jan'30
82 Nov'29
10112 Dec'29
125 125
7612 7812 1
7542 7534 11
10012 10012 1
115 115
101 10158
10212 103
9434 95%

100,4 10014 1
100 10018 19
103 104 24

8614 Sale
101 Sale

8978

Range
for Year
1929,

8014 8212
97 98
7318 Sale

Low High
9634 10134
98 10134
65 73
48 70
97 103
99 104%
9978 10414
10414 108%
100 104,8
100 1051s
93H 98
8734 1057s
69 88
90 10112
9834 10V2
1001e 10612
951z 10978
00 97
9312 97
10512 11078

74 77
97 Jan'30
9912 100
96 Oct'29
101 Dec'29
8012 Jan'30
74 Jan'30
72 Dec'29
72 Nov'29
11814 119
191 10112
10138 10212
01,4 9312
10212 10212
9314 04
10478 10512
10234 Dec'29
80 82,4
88 87
101 10134
90 Oct'29

79
61
23
81
28
25

_
2

_

2

2
2
9

465

22

11

15
10
26
11
2
7
6

13
33
15

80 83 11
97 9734 2
73H 73181 2

99 10212
871: 98
85 9512
6912 91
95 1001s

9172 9834
9034 9754
95 104
92 103
96 105
99 171
84 103
7434 1147g
9918 101313
94 109
10014 10312
84 95
100 106
9478 100
91 96
9778 10414
10214 130
9112 991i
8611 941z
98 104
9812 10212
85 122
9811 104
90 1007s
104 10314
85 • 95
85 100
68 81
9514 100
8634 9511
9434 99

8212 8712

8434 94
9612 9612
80 87
59 7012
7458 9418
9434 10338
60 85
99 105
98 10918
97 10112
10114 105
9315 100
77 9214
6812 92
971, 102
8934 9378
9912 10112
19H 1912
54 7911
56 7912
76 7612
40 84
78 99%
9011 95
72 811s
88 11812
99 99
90 102
84 965a
8534 97
8814 95111
10912 224
1001: 10534
96 10012
10155 106
6434 75
7412 97
8658 98as
797s 95
9912 10412
19314 130
763s 85
75 82
100 10514
112 11614
100 10711
99 1041z
8412 10312

96 10212
9735 102
9928 10512

74 104
9232 9914
96H 101
96 96
101 101
75 9314
7112 9312
72 88
72 9013
114:4 12112
98 104
96 1231s
88 10012
9012 102
88,4 97%
10412 11312
102,4 10535
76,2 917s
79 897s
99 104
8912 95

753e 8778
92 Ms
5912 10012
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 17.

Price
',Tidily.

Jan. 17.

Week's
Range or
Lass Sale. :44

Range
for Year
1929.

Mailbag By (NY) conic 46_1990
2d 412 2013

Manila Riles R7 A Lt 31 5e 1953
Marlon Steam Shove a I 66_1947
Mfrs Tr Co Ms of partici In
A I Namm & Son let 6,.1943

Market St RY 78 ger A April 1940
Mel idional El lit 75 1957
Metr bit & ref 5s ser 0-1953
Mete West Side El (Chic) 48-1938
Ming Mill Maoh 7e with war.1956
Without warrants 

Midvale Steel & 0 cony s 258_1936
Milw El By & Lt ref A ext 4 He'31
General & ref S. series A __1951
1st & ref 58 series B 1961

Montana Power let 11/4 A_ ._.1943
Deb Be serial A 1962

Montecatini Mtn & Agrlo-
Deb 7s with warrants_ _  1937
Without warrants 

Montreal Tram let & ref 58__1941
Gen & ref f series A__1955

Berle@ B 1955
Morris & Co Ist e I 4Hs 1939
Mmtgage-Bond Co 4s ser 2_ _1966
10-35-year 58 series 3 1932

Murray Body lilt 8341 1934
Mutual Fuel Gas let go g 51_1947
Mut Un Telgtd Si ext at 5% 1941

NaMM (A I) A Son-See Mfrs Tr
Nassau Elec guar gold 48-1951
Nat Acme lst 1168 1942
Nat Dairy Prod deb 5368_1948
Nat Radiator deb 6348 1947
Nat Starch 20-year deli Si.. -.1930
Newark Consol Gas sone 58_1948
New England Tel A Tel 55 A 1952
lstg434.ieri.sB 1961

New Orl Pub Serv 1.1 5. A..1952

*0
J D

B
A0

• D
Q J
AO
J J
✓ A
• D
• D
MS
• J
• D
3D
33
3D

J J
J J
J J
*0
*0
J J
AO
J
J o
MN
MN

J
3D
P A
FA
3,
J D
3D
MN
AO

Vint & ref be series B____ jgBb J D
N Y Dock 50-year lit g 4s-1951 F A

Serial IS% notes 1938 A 0
N Y Edison 1st & ref 6341 A _1941 • 0

1st lien & ref is geriee B 1944 A 0
NY OasElLtH&Prg 154_19481 0
Purchase money gold 61_1949 F A

NYLEAWDock&Imp51/419433 J
N Y & Q El L & P let g 5a-1930 F A
N Y Rys 1st R E & ref 48_1942 J J

Certifleatee of deposit 
30-year ad) ine 5s _Jan 1942

Certificates of deposit 
N Y Rye Corp Inc 88......Jan 1965
Prior lien asserted A 1965
NY & Alarm Gas tells A._1951
NY State Rye lit crou 4348_1982
let WM 6)4. SWISS B 1962

N Y Steam let 25-yr Slier A 1947
NY Telep 1st & gen if 4346_1939
30-year deben s I 6s__Fab 1949
30-year refunding gold 11/4_1941
NY Trap Rook lot Bs 1946
Niagara Falls Power lst Sc. _1932
Ref & gen (is Jan 1932

Niag Lock & 0 Pr 1st be A _1955
Norddeutsche Lloyd (Bremen)-
20-year a 16e 1047

Nor Amer Cam deb 034. A..1940
No Am Edleon deb tfa ger A  1967
Deb 5He ear B____Aug 151983

Nor Ohio Trao & Light Si  1947
Nor States Pow 25-yr 50 A....1941
let A ref 5-yr Is series B 194I

North WY let Id g 4348 021_1934
Norweg Hydro-El Nit 5341_1957

Ohio Public Service 7348 A__ 1946
let ref 79 aeries B 1947

Ohio River Edisoa let 84 1948
Old Ben Coal lit 68 1944
Ontario Power N F lit 65-1943
Ontario transrairalon let 58_1945
Oriental Deval guar 88 1953
Ertl deb 5345 lot Ws 1958

Oslo ralas A El Wks extl 65_1963
Otis gteel let M 61 see A____1941
Pacific Gas & El gen A ref 5e 1942
Pee eow Lt 1st lc rat 20-yr 58'30
Pacific Tel A Tel let Se 1937
Ref mtge fis aeries A 1952

Pan-Amer P & T may If 61_1934
1st Ilan cony 10-yr 78 1930

Pan-Am Pet Co(oi Callocinv 6.40
Paramount-13'm) let 8)49_1951
Paramount-Pam's-Leaky 68_1947
Park-Lex tat leasehold 6348.1953
Parmelee Trans deb 6s 1944
Pat & vassal° & El cons Is 1920
Pathe Each deb 78 with waif 1937
Penn-Dixie Cement SS •- _ 1941
Peop Oas & C lit cons g Ss_ _1943

Refunding gold Si 1947
Registered 

Philadelphia Co see Sell? A_1967
Phil& Elee Co lit 4348 1987
Phila A Reading CA I ref 68_1973

•rray deb Si  1949
Phillips Petrol deb 13348 1939
Pierce-Arrow Mot Car deb 881943
Pierce Oil deb e 8s __Deo 161931
Pillsbury Fl Mills 20-yr 8s-1943
Pirelli 00(11417) 0011, 71 _1952
Pociah Con Collieries tail I 591967
Port arthur Can A Dk Si A 1953

let M 68 series B 1953
Portland Eleo Pow 1s8 Os B_1947
Portland Gm Elea 1s8 6e___1935
Portland Ety 1s1 & ref 5s.___1930
Portland By LAP let ref 56.1942

1st lien A ref 61 series B__ .1947
let lien A ref 714. series A _1948

Porto Rican Am Tub oony fis 1942
Postal Teleg A Cable coil 68.1953
Pressed Steel Car cony g fis  1933
Pub Serv Corp NJ deb 6548 1948
Pub Sara El A Gas lit A ref fre '65

let A ref 414. 1067
Punta Alegre Sugar deb 7s--1937
Pure 011 s f 554% notes 1937
Purity Bakeries s 1 deb 53_1948
Remington Arms fls 1937
Rem Rand deb 534. with war '167
Republic Braes 81: July 1948
Repub LAS 10-30-yr 8s.f..1940
Ref & gen 634. earls: A _19/13

Eel ,,lbe Union Ti with war.1946
Without stk puck war _1946

AO

Apr
33
MN
MN
MN
MN
MN
P A
AO
J

AO
33

*0

MN
MS
• B
P A
MS
*0
*0
33
MN

AO
P A
• J
✓ A
P A
MN
MS
MN
MS
MS
J J
✓ A
'3
MN
MN
✓ A
3D
'3
3D
J
AO
M
N

M
*0
M
MS
J
MN
J
M
• D
M
3D
AO
MN
33
F
F
MN
▪ J
MN
P A
MN
MN
'3

J J
'3

P A
ID
ID
33
P A
33
N
N

M
*0
J
• J

Bid Ask
69 Sale
47 50
9314 96
76 85

9713 Sale
91 Sale
991s 100
103 Sale
6814 Sale

8112
f19i4 Sale
994 Sale
100 101
98 Sale
103 Sale
98% 99

101 103
9512 Sale
9513 Sale
91% 93
91%
8212 Sale
73 90
964 97
894 90

103

5114 53
10134 10234
9858 Sale
28 Sale
99 99%
10134 10234
10814 Sale
9912 Sale
83 Sale
82 84
80 82
76 Sale
11212 11313
10334 Sale
10614 107
933s 94
9214
9934 100
434 54
434 ____

5 Sale
67 6812
104 __ _ _
23 Sale
23 2313
1064 Sale
9914 Sale
11034 Sale
10614 Sale
9434 Sale
101 Sale
101 10112
10214 Sale

8912 Sale
53 54
9914 Sale
10034 Sale
101 Sale
10072 Sale
105 Sale
954 98
92 Sale

Low
56%
47
94
81

9713
91
9712
10214
6814
89
80
9934
9912
101
98
10278
9812

10112
95
9513
92
917s
8112
734
97
89
104
98%

High
5912
47
94

Nov'29

9713
92
9812
103
6814

Dec'29
80
10014
9934

Dec'29
99%
10314
99

102%
96
96

Dec'29
917s
8212

Jan'30
Jan'30
69

Dec'29
Jan'30

5034 5034
101% 10234
98% 99
27% 40
100 100
10214 Jan'30
106 10614
9912 9934
8214 84
83 85
8212 Jan'30
72% 76
113 11312
10334 103%
10512 10614
93% 9312
9712 Sept'29
10018 1004
56 Jan'29
5614 Mar'29
1 Aug'29
1 July'29
4 64
67 67
105 Jan'30
2234 2312
2212 23
106 1061s
9914 100
11013 11034
10614 107
9434 944
101 1011s
101% 102
102 10214

894 91
51 54
9873 c101
10014 103
1004 101
10012 101
05 10534
95 Oct'29
8934 92

11012 113 112
111 112 ll02
10534 Sale 0532

7212 71
1661.4 100% 100%
10012 10034 1005.
9718 Sale 9612
89 Sale 891s
904 9114 91
10013 Sale 10014
10153 Sale 1013s
100 Sale 100
102 10414 102
103 104 1033s
10234 103 103
10412 Sale 10412
9114 Sale 90
101 102 101
994 Sale 9834
76 78 7513
78 80 80
10113 ___ 101
45 Sale 42
78 Sale 78
11112 114 11112
10112 10212

9814 Sale
9813 99
85% 87
93 Sale
92 Sale

104 106
103 105
106 10978
9412 94%
102 104
102 Sale
97 Sale
100 104
9812 Bale
9713 Sale
9814 Sale
105 106
91 Sale
944 Sale
88 Sale
180 185
102% 104
984 Sale
5038 Sale
100 Sale
9513 Sale
95 Sale
94 Sale
10113 Sale
10112 10214
10214 Sale
10612_
9534 6.4ile

112
Jan'30
10534
7112
10012

Jan'30
9715
90
9112
101
1017g
10012
10213
10414
10314
1045s
9134
102
9915
751

No
21
1
10

9
9
8
3

2
42
12

47
30
24

40
57
8

1
58

3
3

342
47
1

10
19
16
5

15
4
1
7
2

_

213
7

_
43
15
15
69
25
63
1
11
12
11

111
8

232
228
15
39
16

82

1
23
5
15
_

108
100
56
49
57
18
23
51
40
5
27
8
54

Jan'30 _ _
48 63
80 9

Dec'29 _
10112 1025s 13
100 Dec'29.
96 96 98% 219
9812 99 42
854 8612 12
92 93 29
9112 9212 47
10512 Sept'29
103 Dec'29
103 105 10
10534 1054 1
9412 944 3
104 Jan'30 _
102 102 1
96% 98 33
103 Jan'30 _ _
97% 9812 24
97 9712 3
9618 98 8
10452 105 9
91 91 16
9312 9412 290
8412 86 22
1877e 19014 22
1024 10334 20
9818 9834 59
50 5213 19
995 10014 38
9512 965. 32
94 95 5
9312 9413 84
10112 102 10
102 102 2
102 10252 14
103 1065. 23
9413 957 72

Low High
5112 68
451e 60%
931k 10412
81 9912

944 105
80 97%
93 10014
9812 103
69 8014
89 98%
80 044
98 10034
9712 99%
9712 103
915% 101%
98 104
954 101

99 127
93 991/4
91 99%
90 9534
9312 9814
7512 8812
7314 8112
9471 9712
89 102
9912 104
98 98

451/4 64
101 1024
92% 99
20 8214
98 99%
99 10312
10114 107
96 10014
81 9634
794 964
7313 87%
70 00
110 11534
100 105
9814 10712
90 9534
9Tle 9818
98 10014
66 66
56 68
1 2%
1 3
4 2412
63 87
10114 106
1014 64
104 70
10278 108
93 101
10912 112
10412 10302
9212 101
9912 103
100 1031s
99 10414

9412 94
41% 80
97 102
99 1037s
94 10314
9712 103
100 10612
91% 10534
8513 9212

10918 1134
109 11612
102 10713
70% 91
98 10272
97 103
90 97%
83 90
86 94
9912 10312
99 10314
9714 10034
9913 103%
10078 10533
101 11014
10252 10514
92 9812
97 103
9113 10034
70 9514
79 88
9912 105
2972 84
60 9714
110 113
30914 106%
99 100
954 100
90 10012
81 94
85 11814
80 94
10512 10984
103 107
101 10614
10714 154'2
9412 95
100 106%
10114 10558
9312 1034
924 102
9511 99
9413 100
92 10213
102 10712
89 107
89 95
75 99
135 300
19914 10512
954 100
554 88
96% 10014
89% 964
9212 101
88 99
9972 103%
100 10314
9912 104
89 10672
747s bo

BONDS
N. Y STOrK EXCHANGE

Week Ended Jan, 17.

E • Pried
P'rfdag.
Jan, 17.

Week's
Range or
Lau Sale.

Range
for Year
1929.

Rhine-Main-Danube 75 A___1980
Rbine-Westphalla Elea Pow 7m '50
Direct mtge Ss 1952
Cons m 6. of '28 with war_1953
Without warrants 

Richfield 011 of Cali' Se__ ..i944
alma Steel late f 7e 1955
Rochester Gas & El Tiger B.1946
Gen mtga 5348 earls) C _ _1948
Gen mtge 430 series D 1977

Roca A Pitts CA Ipm 58_1946
St Jos By Lt dr Pr let 511_1937
St Joseph Stk Yd, 1s1 4 Hs_ _1930
St L Rock Mt & P 58 ertmpd_1955
St Paul City Cable cons 5e 1937
San Antonio Pub Be,', let 68_1952
Saxon Pub Wks (Germany) 7e '45
Gen ref guar 834e 1951

Eichulco Co guar OH@ 1946
Guar s 6349 series B 1946

Sharon Steel Hoop e f 53411-1948
Shell Pipe Line a f deb 58-1952
Shell Union Oil s I deb 55 1947
Shinyetau El Pow let 8348_1952
Shubert Theatre 8s_June 15 1942
Siemens & Halake g 178 1935

Debi:T634s 1951
Sierra & San Fran Power 58_1949
Silesia Elea Corp if 6 He_  1946
Slleslan-Am Sap coil tr 7e 1941
Simms Petrol 8% notes 1929
Sinclair Cone 01115-year 75_ _1937

lit lien coll asserted D 1930
1st ilen 6Hr:series D 1938

Sincallr Crude Oil 534s ear A. 1938
SlnolalrPipeLineel5. 1942
Skelly 011 deb 514s 1939
Smith (A 0) Corp let 634s-1933
South Porto Rim Sugar 75- _1941
South Bell Tel & Tel 1,8118.1941

1st st 53 temporary 1941
Southern Colo Power 68 A 1947 J J
Solvay Am Invest 58 1942 M
(3'west Bell Tel lit A ref 58 1954
Spring Val Water let g 68-1943
Standard Milling let 56 1930

lit A ref 6345 1945
Stand Oil of NJ deb Si Dec 15 '46
Stand 011 of N Y deb 4 He_ _1951
Stevens Hotel let as series A_1945
Sugar Estates (Oriente) 78 1942
Syracuse Lighting let g 5s 1951

Tem Coal Iron & RR gen 58_1951
Tenn Cop A Chem deb 68)1.1944
Tenneasee Eleo Pow 1s8 66_1947
Texas Corp cony deb 58-.1944
Third Ave let ref 4. 1960
Ad) me be tax-ex N Y Jan 1960

Third Ave RY lit g Ss 1937
Toho Else Pow let 78 1955
6% gold notes„-July 15 1929
6% gold notes 1932

Tokyo Elea Light Co, Ltd-
let 6e dollar series 1953

Toledo Tr LA P634% notes 1930
Tranacont 011650 with war 1938
Without warrant. 

Trenton 0 & El let g 68- _1949
Truax-Traer Coal cony 6301-1943
Trumbull Steel let i f Si.... _1940
Twenty-third St By re( 55-1962
Tyrol Hydro-Eleo Pow 7345_1955
Guar sec s f 7a 1952

17Jigawa El Pow s 1 71 1945
Union Eleo Lt & Pr (Mo) 64_1932
Ref & ext5e 1932

170EL:9:P(11i) Istg634sser A-'54
Union Elev RY (Chic) 5e 1945
Union Oil let lien a 1 Ers 1931
80-yr Si series A ___ May 1942
let lien sf55 series C_Feb 1935

United Biscuit of Am deb 88_1942
United Drug 25-yr 55 1953
United Rya St L lit g 41- _1934
United BB Co 15-yr 68 1937
Un Steel Works Corp 6348 A.1951

Series C 1951
United Steel Wks of Burbach
Esch-Dudelange s 1 78._ _1951

US Rubber let & ref 52 ser A 1947
10-yr 7 )4% secured note.. 1930

Universal Pipe & Sad deb Se 1936
Unterelbe Pr A Lt 6s 1953
Utah Lt Trac let & ref 58._1944
Utah Power A Lt let 5e 1944
Utica Eleo L & P 1st if g 56.1950
Utica Gas A Eleo red A ext 51 1957
Utilities Power A Light 5348_1947

Vertlentee Sugar lit ref 7e-1942
Victor Fuel 1.1 1155 1953
Va Iron Coal A Coke 1st g 58 1949
Va By & Pow let A ref 5a.._1934
Walworth deb 614. (with war) '35

Without warrants 
let sink fund 68 series A. _1945

Warner Sugar Ratio lot 78_1941
Warner Sugar Corp let 7s___1939

Stamped 
Warner-Quinlan deb Si 1939
Wash Water Power s f 5e_ -1939
Waste:me Ltg (55 stmpd gtd 1950
West Penn Power ser A 6a-1946

let 6:1 series E 1963
151 534. aeries F 1963
let sea 5, series 0 1956

Went Va C AC 1.1 6. 1950
Western Electric deb 51-1944
Western Union cell tr cur 5141938
Fund A real e8t g 434 l950
15-year 6 He 1936
25-year gold 55 1961

Westphalia Un El Pow 64_1953
Wheeling Steel Corp let 5348 19491st & Tel 434s eerie, 8-  19"White Eagle Oil& Ref deb 53411'37
With stock much warrants.- - -

White Sew Mach Se (with war).36
Without warrants 

Partici if deb 131 1940
Wickwire Span St'l lit 71 1935
Cif Sep Chase Nat Bank 

Wickwire Sp SO Co 7s_Jan 1938
Cif deo Chary Nat Bank 

Wrnys-Overland a f 8443____1933
Wilson & Co 1st 215-yr f 6s. _1941
Winchester Repeat Arm. 734e '41
Younginown Sheet • Tribe 52197a

MI
MN
MN
P A

MN
P A
M
M
M
MN
MN

33
33

33
33
P A
MN
33
*0
MN
MN
MN
3D
3D

M
FA
P A
FA
MN
MS
M
3D
J
A0
M
MN
3D
'3

J J

P A
MN
MN
MS
TA
3D
J
M
3D

J J
MS
3D
AO
J
A0
J 3
M
3'
3,

3D
33
• J

MN
MS

MN
• J
MN
P A
MS
MS
MN
'3
AO
33
P A
A0
MN
MS
▪ "1
MN
D

• D

*0
33
FA
3D
A0
*0
P A
.1
3,
3D

3D
33
MB
33
AO

"4--0
3D
33

M
33
3D
Ms
MS
*0
3D

*0
'3
MN
F A
3D
J J
3,
*0

MS
J J

M
• J

MN

M
*0
*0
33

Bid Ask
102% Sale
10012 101
8834 Sale
90% Sale
85 _
9514 Sale
9014 92
10834 108
105 _
9514

99
_

- „-
94 Bale

-ai Sale-
-___ 8278
102 Sale
93 Sale
874 Sale
47 Sale
45 47
95% 9612
9314 Sale
9412 Sale
88% 90
454 4714
10234 Sale
104% Bale
98 Sale
83 Sale
9114 Sale

tiiie
10018 Sale
9934 Sale
9714 Sale
95 Sale
92 Sale
102, 10214
10414 105%
10214 Sale

ioti Sale
_

10414 Sale
9912 102
100 Sale
10014 102%
10112 Sale
9612 97
89% Sale
454 Bale
10312 ----

10214 --
9712 Sale
10534 106
101 Sale
4812 50
28% 29
92 95
9913 Sale

97% Bale

89 Sale
10014 Sale
9914 Sale
9012 95
101% --
8413 Sale
102 Sale
3912 50
95% Sale
8713 89
99 Sale
100 Sale
10014 Sale
10134 10212

9913 -
107 Sale
994 Sale
100 Sale
9378 94
71 Sale
98% 9912
884 8878
86 88%

10214 104%
84 Sale
10012 Sale
61 6212
84 Sale
93 Sale
99 Sale
10234 - - -
10334 -- --
88 Bale

60 Sale
21 45
6914 72
10014 Sale
9212 98
8813 89
8634 Sale
10312 104%

55
87 88
10212 Sale
103% 105
107% 102
104 105
104% Sale
10314 10312
17 31

10278 103
10214 Bale
95% Sale
10834 Bale
103 Sale
8014 Bale
101 Sale
87% 88

10212 Sale
81 90
73 78%
75 Sale
2713 Sale
25 30
27% 29
2614 29%
984 Sale
10014 Sale
101 Sale
101 Bale

bow
101
101
86
89%
85
95
8812
10734
105
97
90
94
99
61
90
102
93
8712
45
45
9514
93
944
8812
47
10134
103
98
8012
91
100
10114
1001s
99%
9714
95
92
1014
10634
102
101%
102
94
10414
9912
100
1021/4
101
9814
88
43
10334

1024
9712
105
10034
49%
2812
92
9832
9833
9733

89
1004
99
90
10214
80
102
40
94
8712
9833
100
10014
101%
76
984
1064
99
9912
9334
70
98%
874
8713

104
84
10012
61
84
93
98
99
10234
8712

57
30
70
100
87
88
8614
107
5612
5112
8712
10212
103
10134
1034
10412
10312
20
10212
102
95%
10812
102
7814
101
8714

1021/4
90
80
73
29
29
2512
2612
9812
100
10014
10073

High
103
101
8834
91

Jan'30
9612
8812
107%

Jan'30
Dec'29
Nov'29

9412
Feb'29
61

Nov'29
10312
944
88
477s
451s
96
94
96
90
47
10234

C10614
9812
83
91%

Oct'29
102
10018
100
98
9512
93
10214
107
10212

Dec'29
103
94
10414
9912
1004

Jan'30
102%
97
89311
454

Dec'29

Dec'29
99
105%
1011:
5034
3012
92
994

July'29
98

No

1
41
17

-
43
1
1

13

1

69
9
10
7
8
53
119
13
4
9
77

3
5

87
37
35
163
38
11
8
88
120

3
6
9
2
11

283
50
16
5

_
9
26
786
36
10
1

22

52

904 212
10014 23
100 57

Jan'30 _
Jan'30 _

8412 4
10212 11

Jan'30
96 8
88 15
99% 54
10014 9
10034 13
1024 14

Dec'29
Jan'30 _
107 5
99% 54
100 21
944 72
71 22
99 7
88% 63
88% 13

10412 8
85 109
101 54

Jan'30 _ _
85 8
9334 38
9911 22

Jan'30 _ .
10334 5
89 13

60
Dec'29
Jan'30
100%

Jan'30
Jan'30
864

Jan'30
Jan'30
Jan'30
88
1024

Dec'29
10214
104
104%
104
20
103
10212
9712
109
103
8012
10114
88

1034
90

Dec'29
75
291y
2912
2712
2912
9834
10012
10112
10112

18

20

9

4
1

21
25
13
4
1

34

22
56
31
64
43
38

103
2

9
6
7
26
17
16
32
17
90

Low Higk
9812 10312
994 10214
71 93%
834 93%
884 8914
96 1024
89 96
104% 110
103 107
951s 1004
90 944
9312 9814
99 99
60 77
8975 94
99% 10712
90 1004
794 94%
50 101
50 101
94 10014
91 97
9112 987.
8312 94
47 914
08 105
100 108
94 101
70 89
8912 99
99 100
9612 10312
98 10012
96 10134
91 974
8012 95
8478 9512
9978 104
1004 107
99% 1041/4
100 102%
100 10412
91 9512
101 10514
9611 1014
97% 10284
95314 105
100 10313
9212 98
867s 100
49 98
102 107

1004 101512
88 110
102 107
98 103
47 66
22 6434
90 9714
954 100
98% 10012
9514 9734

85 9112
9812 10012
94 10434
87 9212
95 10112
7512 10312
10012 1031s
39 82
88 9912
85 9213
95 100
97 101
9872 10133
100 104
78 8712
9611 10142
104 10912
94 10151
9412 10034
87 974
69 8412
90 100
7912 9012
80 9014

10018 108
80 72%
0612 102%
5834 90
77 91
89 95121
90 10711/4
98 10434
100 107
8512 93

58 9738
20% 40
15872 82
9712 101
854 10412
84% 92
8312 96
9571 10712
50 85%
60 55
83 994
98 102%
1004 105%
9912 104
100 106
101 107
100 105
1112 8314
100 105
100 104%
95 9914
10512 111
9934 10312
714 90
98 102
8412 8911

95 10571
98 130
7412 9912
74 1034
28 61
2518 47
2514 60%
254 48
98 10234
9812 10312
9912 108
99 102
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Outside Stock Exchanges
Boston Stock Exchange.-Record of trsanactions at

the Boston Stock Exchange, Jan. 11 to Jan. 17, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price. Low.

Week's Range
of Prices.

High.

Sales
for Range for Year 1929.
Week.
Shares. Low. High.

Railroad-
Boston & Albany 100 175% 176 319 16834 Oct 182 Jan

Boston Elevated 100 76 72 78 803 65 Nov 88% Jan

Preferred 100 89 89% 40 80 Oct 101 Jan

1st preferred 100
2d preferred 100

108 108
90 92

73
so

100 Sept
84% Dec

116 May
108 Jan

Boston& Maine-
Prior preferred stpd 100 108 104% 10814 778 104% May 2054 July

Ser A 1st pfd IAN__ _100 80 77 80 135 71 Apr 9014 Sept

Ser B 1st pref stpd_ _ _100 125% 125% 8 108 Nov 141 Sept

Series C lel pfel stpd.100 112 113 110 100 Apr 126 Sept

Ser Dlst pref stpd ..100 160 160 11 140 May 180 Sept

Boston & Providence. .100 170 170 20 168 June 199 Jan

Chic Jct Ry & U 8 Y pf 11h; 101 101 102 18 99 June 10734 Feb

Conn & Pain pre 100 101 101 24 100 Dec 104 Aug

East Mass St Ry com_.100 634 6% 7 130 6 Dec 27 Feb

Adjustment 100 25% 2514 50 25% Dec 5614 Jan

First preferred 100 44 44 45 65 47 Dec 70 Jan

Maine Central 100 86 84% 85 330 62 Jan 86% !- Oct

Preferred  100 82 82 5 75 Oct 84 Jan

N Y N /I & Hartford_ __100 108% 108% 112% 377 8214 Mar 132 Oct

Old Colony 100  125 126 482 120 Apr 139% Feb

Pennsylvania RR 50 76% 74% 78% 2,828 72% Ma 110 Aug
Rights 2% 354 1,059 254 De 314 Dec

Providence & Wsreeder100  172 172 65 171 July 185 Feb

Vermont Mass 100  116% 11634 10 113 Apr 121 Feb

MIscellaneous-
American Brick Co 12% 12% 50 1234 June 22 Oct

Amer & Cont'l Corp 19% 19% 2014 9130 
Amer Equities Co   16 20 310 14 Dec 3354 Aug

Am Founders Corp cow sty 2814 28% 32 32,662 28 Dec 122% Seel
Amer Pneumatic Serv.....25 7% 5% 9 2,195 234 Jan 15% July

Preferred  26 24 24 24% 661 15 July 2951 July
Amer Tel & Tel  100 21854 218 221% 1,371 193 Jan 31014 Sept
Amoskeag Mfg Co • 15% 15% 17 2,820 10 Nov 24 Jan

Bigelow-Hartford Carpet _•  79 80 125 75 Dec 106% Apr

Preferred 100  101 101 15 99% Dec 107 May

Boston Personal Prop Trust 23 22 23 620 20 Dec 41% Sept

Brown Co preferred   84 85 57 7954 Nov 94 Jan

Columbia (Ira phophone_ •  27,14 30% 730 1634 Nov 88% Jan

Cent See Corp   .52 54% 207 44 Dec 120 Mar

Credit Alliance Corp cl _ 16 1534 16% 2,316 15 Dec 4754 Jan

Crown Cork & Intl Corp.  
East Boston Land 10  

12 12%
4%. 414

565
245

934 Nov
3 Oct

20% Aug
8 May

East GU & Fuel Assn corn. 28 2614 29 1,572 23 Nov 55% Sept

434% prior pref 100 77 76 77% 385 74 Nov 3 Sept

6% cum pref 100 93 92 93 407 89 Nov 94% Oct

Eastern SS Lines Inc new. 25% 25% 26 893 2554 Dec 30 Nov

Preferred •  44 45 30 42 Nov 50 Sept
Economy Grocery Stores.. 3514 354 15 2% Jan 59 Oct

bdiaon Elec ilium IOU 238 237 245 1,247 201 Nov 440 Aug
Fru DI Group Assoc . 22 22 23 1,973 20 Oct 4954 p Jan

Galv-Ilous Elec corn.. _100  5 9 340 2 Dec 27 Jan

Preferred  100  15 24 218 14 Nov 61% Jan
General Capital Corp_ ._. 4714 44 48% 3,025 20 Oct 83 Sept
Georgian ins' (The) Pt A .10  9% 9% 35 9 Nov 1714 Feb
German Credit & Inv let pf  11 11 300 10 Nov 20 Jan
Gilchrist Cu.  •  1814 18% 139 17 Nov 23% Jan
Gillette Safety Razor Co_ • 103% 101% 105% 564 82 Nov 14214 Aug
Greif Bros Coop'ge class A. 42 42 42 10 38 Nov 50 Sept
Hathaway Bakeries ci B... 4034 40% 4054 75 17% Dec 3554 Feb

Class B 20 19% 20 865 1734 Dec 3514 Feb
Preferred 106 108 70 100 Nov 30 Sept

HYgrade Lamp Co 3014 30 31 270 30 Dec 5234 Jan
Insuranshares Corp el 1%._. ------ 15 15 100 12 Nov 24% July
Insurance Securities Inc.. _

--
3314 35% 30 13 Dec 33% Jan

internat %Amen) Ltd tom. 1534 15% 1614 7,795 1134 Oct 2814 Sept
International rem   514 5% 25 5 Dec 102% Feb
Int'l Securities class B__  32% 3554 50 30 Oct 35 Nov

Libby An N PIII & Libby _   18 18 212 1034 Apr 22 Sept
Loew's Theatres 25  7% 714 410 7 Dec 13 Jan
Mass Utilities. Amu 8% 814 9 2,22 654 Nov 18 June
National Leather 10  
National Service Co 6

114 1111
5 6

359
45

114 Dec
4 May

5% Jan
9 Sept

New Eng Equity Corp -- ------ 37% 37% 55 34% Feb 4514 Aug
Preferred    95 95 5 81 Dec 100 Apr

New Engl Tel & Tel_ loti 167 148% 159 2,325 135 Nov 175 Sept_
Nor Texas Elea 1011  900 900 10 30e Dee 10 Jan
Pacific Mills be 2614 2511 27 859 1734 Dec 3714 AM'
Public Utility Hold corn... 1714 17% 17% 2,767 1534 Dec 38 Oct
Railway Light & Sec 72% 72% 72% 15 62 Nov 110 Sept
Reece Buttonhole 15 15% 113 15 Dec 18% Mar
Second Inc Equity 5 454 5 1,960 1 Nov 49 Sept
Second Int'l See Corp   23 25% 30 15 Oct 25 Dec
Bhawmut Ase'n Con Stk.. 1614 16 16% 1,990 15 Oct 35 Sept
Swift & Co 100 134 134 136% 20 12154 Nov 145% Sept
New stock 

Torrington Go •  
  34% 34%

6434 65
3  
225 66 Nov 85 Sept

Tower Mfg 1 134 539 1% Dee 1734 Feb
Tricontinental Corp w ------ 123( 12% 24 )4 Dec 563,4 Aug
Union Twist Drill 6 49 51 640 25 Mar 6551 July
United Car & Fastener....  1114 12 810 12 Dec 22% Sept
United Founders Corp_ _ 42% 40% 43% 46,768 25 Nov 7554 Oct
Hutted Shoe Mach Corp_25 65% 62 66 4,110 55% Nov 87 Jan

Preferred 25  31 31 442 31 Oct 3154 Jan
U S & Brit Int pref 4154 41% 95 37% Nov 48 Oct
If S Ripe Power Corp 21% 20% 23 40,357 12 Nov 33% Oct
US & Int'l See pref 15 15d 16% 495 10 Nov 5254 July
U 8 & Overseas Corp corn _ _ 17 1614 18% 11,713 1434 Dee 38 Sept
Utility Equities Corp__ •  1034 110% fio 10 Dec 3854 Sept
Preferred  • 74 73 75 737 68 Nov 155 Aug

Venezuela Holding Corp_  1% 154 140 1 Nov 954 Jan
Venez Ater Ou Corp.. .10 75% 70 7814 8,034 66 Feb 83 Sept
Waltham Watch class B_•  40 40 9 35 Dec 70 Jan

Preferred  100 
Warren Brae 1st pre _ _50 
Second preferred 50 60

75 75
49 50%
50 50

7
so
10

75 Dec
41 Aug
49% Dec

9554 Jan
6534 Oct
63 Oct

westfleld Mte Co corn__  27% 2734 25 2534 Nov 38% June
WhittleeeY Mfg class A....
Wilson Jones --54 -

1% 1%
50 54

30
263 

1 Dec 14% Aug

Mining-
Arcadian Cons Mining_ _25  50e 50 10 25e Aug 2 Feb
Arizona Commercial 5 1% xl% 144 1,205 154 Sept 634 Jan
Calumet & Hecht 25 2914 29% 31% 238 26 Nov 60% Mar
Copper Range Co 25 1514 15% 16 374 14 Dec 32% Mar
East Butte Copper Min_10 134 111 1% 200 154 Sept 5 Mar
Hancock Consolidated. .26  1% 114 150 1% May 4% Aug
Hardy Coal Co 1  350 500 250 jOe Dec 254 Mar
Island Creek Coal   42 42% 138 37% Oct 66 Mar

Preferred  100 105 105 10 104 Oct 10534 Jan
Isle Royal Copper 25 1034 10 1214 1,271 10 Dee 35 Mar
Lake Copper 25 90c 900 95e 300 90c Dec 254 Mar
La Salle Copper Co 25  950 99 210 900 Dec 334 Mar
Mohawk 25 46 46 4714 71 41 Jan 8434 Sent
New Dominion Copper __I  150 15c 200 10e Oct 75c Mar
New River pre 100 60 58 60 50 55 Dec 67 Apr
Nipissing Mines 6  134 114 150 154 Dec 354 Jan
North Butte 15 4% 3% 6% 17,703 23( Dec 834 Mar
Old Dominion Co 26 734 714 8 1,795 534 Nov 1934 mar

Stocks (Concluded) Par.

Friaav
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Nilles
for
Week.
Shares.

Range for Year 1929.

Low. High.

PC Pocahontas Co •  1034 1014 170
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22 Mar
Quincy 25  18 19 645 50 Feb
St Mary's Mineral Land_25  25 2734 235 46 Mar
Utah Apex Mining 6 2% 234 234 365 634 Mar
Utah Metal & Tunnel_ _ _ . 1 65c 60c 70 6,050 214 Mar

Bonds-
A III0A keag Mfg 68_ _ _ _1948 8134 8034 8134 939,000 90 Jan
Barstow (NV 5) 6s_ _ _ _1942  94 94 1,000 9634 Apr
Breda Co (Ernesto) 781954  68 6814 6,000 983a Feb
Brown CO 5149 1946  96 96 5,000 100 Feb
Chic Jet Ry U 8 Y 53_1940  86 86 5,000 101 Dec
48 1940  9834 10054 4,000 89 Jan

Gomel Gas URI 6%8_ _1943  75 75 1,000 96 Mar
E Mass St RR 434e A.1948  4234 43 2,000 64 Jan

5s series B 1948  4614 47 9,000 80 Feb
Florida Pub Ser 61is_ _1949 93 93 93 2.000
Hung Cent Mutual Credit

Inst 78 1937  83 85 8,000 97 July
Intl Hydro-Elec Sys 50 '44 99 99 9944 12,000 10934 Sept

Lincoln-42d StCorp5148 '53  93 95 7,000 95 Dec

Mass Gas Co 4145 1931  99 9934 3,000 9934 Jan

Miss River Power 59_1951  9814 99 3,000 102 d Jan

New Engl Tel & Tel 5a 1932  100 100 4,000 10034 Jan

PC Pocahontas 75 deb 1935  100 101 7,000 125 Mar

Punta Alegre Bug 78..1937  50 50 15.000

Rhine Ruhr Water 6s_1953  72 74 7,000 87 Jan

Ruhr Chemical 6s A_ _1948  7134 7114 3.000 85 Mar

Swift & Co 5a 1944
1r TALI .a. 7...1 Ka 1010

10134
mu

101 10114
10(5 1005(

4,000
27.000

102 Jan
10041 Feb

• NO par value. s Ex-dividend.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 11 to Jan. 17, both
inclusive, compiled from official sales lists:

Stocks- Par.

o rtaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

zows
for
Week.
Shares.

Range for Year 1929.

Low. High.

Almar Stores .; 3 3 4 1,050 2 Nov 834 Jan

American Stores • 4734 4734 49 710 4014 Nov 97 Jan

Bankers Securities pref .50 3834 36 3814 6,800 38 Dec 6334 Mar

Bell Tel Co of Pa pref _100  114 115 510 110 Oct 118 Jan

Budd (E G) Mfg Co ____* 934 934 11 5,400 951 Nov 6734 Mar

Preferred    61 66 175 5634 Jan 94 June

Budd Wheel Co 9 9 107-4 11,000 854 Dec 10834 Mar

Camden Fire Insurance_ _ _ ------ 2214 23 2.400 22 Nov 42% Jan

Central Airport 4 5 1,300 3 Dec 13 May

Commonwealth Cas Co _10  20 22 500 20 Nov 337-4 July

Elec Storage Battery ..100  7054 7234 117 673-4 Nov 102 Oct

Empire Corp 1034 1034 700 10 Oct 11 Nov

Fire Association 10  37 3714 1,300 35 Oct 5234 Mar
Horn&liardart(PhiBcom_* 145 145 150 00 160 Nov 235 Sept

Horn&Ilardart(NY) corn •  403.4 4354 200 41 Dec 6454 Sept

Insur Co of N A 10 7334 7014 74 3,400 5734 Nov 9134 Sept

Lake Superior Corp . _ _100  113-4 12 1,400 8 Nov 42 Jan

Lehigh Coal & Nay __ ..5O  106 10634 200 85 Nov 174 Aug

NIanufact Cas Ins 35 37 600 2954 Oct 7154 Jan

Mitten Bank corn 16 19 120  

Preferred  17% 173-4 1814 1,445  
Penn Centi,&P cum pref _. 775% 77 78 320 73 Nov 81 Feb

Pennroad Corp 1334 1454 25,500 12 Dec 30 July

Pennsylvania Insurance _ _ _ 11634 115 120 700 95 Nov 175 Mar

Pennsylvania RR 50  7411 7834 23,300 73 Mar 110 Aug

Pennsylvania Salt Mfg _50  94 100 600 89 June 116 Sept

Phila Elec Pow pref _ _ ..25 3174 3134 3214 2,500 31 Nov 3454 Jan

Phila Inquirer pre w I_ _ _ _ 49 49 50 700 40 Dec 5314 Aug

Phila. Rapid Transit _ _ ...50 3834 38 3934 300 38 Dec 60 July

7% preferred 50 3834 38 42 1,402 37 Oct 5114 Feb

Philadelphia Traction ..50 4134 41 42 850 38 Dec 557-4 Jan

Phil& & Western Sty. _...50 3 • 1 3 1,000 2 Oct 914 Jan

RE Land Title new 4954 48% 4934 1.700 43 Dec 8434 Jan

Shaffer Stores Co 2214 2254 23% 3,500 22 Nov 23% Oct

Shreve El Dorado Pipe L.25  934 1054 100 9 Nov 3834 Jan

Sentry Safety Control 554 6 700 4 Nov 29 May

Tacony-Palmyra Bridge....  34 40 17 20 Oct 74 Aug

Tono-Belmont Deyel .. _ _1 Si 34 14 100 14 Nov 234 Dec

Tonopah Mining 1 174 I% 234 1,300 % Nov 4 Jan

Union Traction 50  2734 2814 965 25 Dec 3834 Apr

United Corp temp etre__ _ _  32% 3454 7,650 25 Oct 7534 May

Temp ctfs preference_ _ _ _  46% 4754 2,100 42 Mar 4934 July

United Gas Improvem't _50 35% 34 3634 54,900 16034 Apr 308 Sept

Preferred new 9934 8914 100 1,900 87 May 9834 Dec

U S Dairy Prod class A _ _ _• 53 5234 54 400 48 Jan 6434 Sept

W Jersey & Seashore RR.50  59 61 1,600 42 June 60 Dec

Pennsylvania RR 3 33-4 103,500 14 June 514 Apr

Bonds-
Consol Tree NJ lst 55 '32 8154 8114 8154 81,000 76 July 8434 Jan

Elec & Peoples tr ctfs 45 '45 37 35 37 23,000 44 Oct 5434 Jan

Peoples Pass tr ctfs 48_1943  50 50 5,000 43 Oct 5954 May

Philadelphia Electric (Pa)
let 414s series 1967  97 97 1,000 95 June 9934 Jan

let Ben & re 5s_ .. _1960  10334 10334 11,000 10054 May 105 Jan

let 514 1966  104 105 21,100 101 June 10534 Jan

let lien & ref 5148..1947  10554 10534 1,000 104 Oct 107 Apr

let lien & ref 5348_1953 106 106 106 4,000 10134 Mar 10654 Jan

Phila Elec Pr Co 5948_1972  10554 10514 10,000 102 Nov 106 Jan

Strawbridge & Cloth 5s '48  96 9634 2,000 9454 Oct 10034 Feb

Warner let 138 1944  97 98 4,000 9634 Dec 98 Dec

York Rye let 58 1937 9134 9114 92 5,000 89 Nov 99 Jan

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Jan. 11 to Jan. 17, 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 for Year 1929.

Low. High.

Appalachian Corp W I....
Arundel Corp 
All Coast Line (Conn)....50
Baltimore Trust Co, new 50
Berl-Joyce Aire Corp corn.
Black & Decker corn •
Central Fire Insurance_ _10
Vot trust certificates_ _10

Ches & Po Tel of Bait nr100
Commercial Credit pfd B 25
Consol Gas, EL & Power.*

6% pref series D. __ _100
534% pfd w series E 100
5% preferred 100

Consolidation Coal_ _100

Dellon Tire & Rubber_ •
Drover & Mech Nat Bank.
Eastern Rolling Mill

Scrip 
Emers 13romo Seit A w I_ _
Equitable Trust Co 25

41%

38

4534

115%
2314
103
10934

100%

23
25

------

5 5
41 42%
172 173
37% 38%
14 14
45 46
33 33
31% 32%
115 11554
23% 2354
100 10454
109% 109%
10834 10634
100% 100%
13 1334
45e 50e
415 415
22% 23
22 25
30 31
145 145

5
1,505

8
585
10

520
50
90
23
45
273
8
38
146
261
150
10
105
254
45
6

5 Oct
31 Nov
175 Oct
38 Dec
14 Dec
3154 Jan
30 Nov

12% Sept
46 Aug
201% July
245 Oct
26 June
69% Sept
42 Sept

112
22
79
107%
100%
99
11%
250
392
20
27
25
10

Nov
Dec
Nov
Dec
Dec
Nov
Sept
Dec
Oct
Nov
Oct
Nov
Dec

117% Feb
27 Feb
146 Aug
112 June
10934 Mar
103 Jan
2234 Jan
5% May

451 Dec
39% Aug
38% Sept
3944 Oct
165 Sept
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Ranee
of Prices.

Low. High.

Fidel & Guar Fire Corp... 10 41 40 41
Fidelity & Deposit 50 171 171 175
Finance Co of America A...•  10 11
Finance Service corn A..10  11 11
Common class B   11 11
Preferred 10  7 7

Empire 38th Steel 66 66
First Nat Bank WI 4935 49 50
Houston Oil pref v t ctfs100 80 80 80
Mfrs Finance corn v t__ _25  16 16
2d preferred 25 13 13 13

Maryland Casualty Co...25  90% 92
Monon W Penn PS pref_25  24 24
Morris Plan Bank 10  13 13
Mort Bond & Title when1ss 21 20 21
Nat Bank of Balti 100  350 350
New Amster Cas Co new. _  39 40
Penna. Water dr Power. •  77% 7734Real Estate Trustee_ 100  120 120
Un Porto Rican Sug corn •  34 39

Preferred • 41 43
United Rye & Elee 50  12% 1334158 Fidelity & Guar new.. 48 46 48
West Md Dairy Inc pr pf 50  50 .51
Western Nat'l Bank _20  41% 41%

Bonds—
Baltimore City Bonds-
4s Sewer loan 1961  98 98
4s Conduit 1962  98 98
48 Water loan 1958  98 98

4s Public park 'mat__ _1955  98 98
4s Annex Impt 1954  98 98

Arnold (5 Ray) Lumber Co
634s 1937  97 97

Balt City 4s 1945 coup P B_  41 41
Balt Spar Pt & Ches435s'53  68 68
Consolidated Gas 5s _ _1930  101 101
Consol G E L & P 435s_'35 9834 9734 9834

1st ref 534s ser E.. _ _1952  108% 10635
Consol Coal ref 4 )5s _ _1934  83 83
Lexington (By) St 58_1949  99 99
Md Electric Ry 1st 5s.1931  96 9635

1st & ref 615s ser A _1957  80 82
Monon Valley Trac 5s_ 1942  8734 8715
North Ave Market 66_1940  86 86
Sandra Co Inc 1st 6s _1940  86 86
Un Porto Rican Sugar-
631% notes 1937  83 84

Unit Ry & Elec 1st .0_1949 64 61 65
Income 4s 1949 48 4231 46
Funding 58 1936  57 5834
6% notes 1930  9934 9931
1st 65 1949 82 7534 8234

Warrington Apartm'ts 13s   66 66
Wash Dalt & Annan 59 1941 66 66 66

Sates
for
Week.
Shares.

Range for Year 1929.

Low. High.

83
62
111
25
50
30
20
244
10
5

223
155
120
29
225

98
100
2

2,590
675

1,429
1,745

12

3934 Dec
148 Nov
11 Jan
16 Oct
1635 July
9 Sept

87 Jan
314 Apr
16% Sept
20 Mar
19 Mar
1034 Feb

45 Dec
79 Oct
17% Aug
1435 Nov
88 Nov
23 Dee
10% June
18 Oct

266 June
39 Dec
77% Dec
120 Feb
30 Dec
34 July
7 Sent
42 Nov
50 Dec
36 May

60% Feb
92% Jan
36 Feb
19;5 Jan

18335 Jan
27 Apr
14 Jan
36% July
420 Oct
5534 June
116 Aug
123 Feb
52 May
53 May
13% Jan
04% Jan
54 Jan
42 Feb

81.200 9334 June 9934 Jan
500 9435 June 97 Mar
200 9331 June 9931 Feb

1,000  
2,500 95 June 9931 Jan

2,000 98 May 98 May
5.000 9734 May 9715 June
4,000 68 May 68 May
3.000 100 Sept 10334 Jan
5,000 9634 June 9835 Jan

38 105 Feb 106 Aug
5.000 6136 Dec 85 Oct
1,000 10034 Feb 10214 July
3,000 92 Dec 9534 Feb
21,000 77 Oct 9335 Dec
1,000 85 Aug 9334 Jan
3,000 88 July 96 Mar
1,000 87 Oct 95 Jan

9,000 78 Dee 97 Jan
128.000 52 Nov 67 Dec
56,000 30 Oct 43 Jan
25.200 4835 Aug 63 Jan
20,000 90 Jan 9834 Oct
24.000 5634 Dec 8335 Jan
20,000 100 Jan 100 Jan
2,000 67 Nov 8415 Feb

• No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, Jan. 11 to Jan. 17, both in-
clusive, compiled from official sales lists:

Friday
Last
Sale

Stocks— Par.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range for Year 1929.

Low. High.

Aetna Rubier common_ _ •
Akron Rub Reclaim corn..
Amer Multigraph corn_ _ ..•
Amer Ship Bldg pref. _100
Apex Electrical 

Preferred 100
Bessem Lim & Cem corn- _•
Bond Stores B •
Byers Machine A •
Central Alloy Steel pref .100
Central United Bank... _20
City Ice & Fuel •
Cleve Builders Realty_ -100
Cleve Bldrs Sup Ac Br corn.*
Cleve-Cliffs Iron corn.. •
Cleve Elec. III 6% prof. __100
Cleveland Ry corn 100

Certificates of dip. - -100
Cleve Sour p I pref 10
Cleveland Stone corn •
Cleveland Trust 100
Clev Union Stkyards corn_ •
Cleve & Buff Tree corn _100
Commercial Bookbinding_

Dow Chemical common..'
Elec Contr & Mfg corn...'
Faultless Rubber com___.•
Fed Knitting Mills corn..'
Firestone T & R 6% pf-100
Foote-Burt common •
General T & Room 25

Preferred 100
Geometric Stamping 
Gt Lakes Towing com_ -100
Guardian Trust 100
Halle Bra prof 100
Harbauer common •
Higbee lot pref 100
Second preferred... -100

Interlake Steamship corn.*
Jaeger Machine corn •
Kaynee common 10
Lamson & Sessions 
Leland Electric 
Loews Ohio Theatres pf .100
Midland Bank Ind.......100
McCaskey Reg lot pfd_100
McKeeArth G & Co coo •
Miller Rubber pfd
Mohawk Rub corn •

Preferred 100
Murray Ohio Mfg ton - •
Myers Pump corn  • 

National Refining corn. .25
National Tile corn •
Nestle-LeMur corn •
1900 Corp corn  •

7%

111
13%
91

15

74%
65
35

150
91

21

105

26

os
401

28,4
9

33)5
26%

Ohio Bell Telep PM _- -100
Ohio Brass "B" •
Packer Corp torn  •
Paragon Refining com _ •
Pat Sargent  •
Peerless Motor corn _ _50
Reliance Mfg corn •
Richman Bros corn 
Robbins Myers No 1 
No 2

111%

12

80%

Preferred v t c 25
Scher-Hirst class A  •
Seiberling Rubber corn....

Preferred  iflO

10)4

14%

7% 735
5 515
35 36

111 111
13% 13%
91 91
29% 29%

5
34 

5
%

10735 107%
8815 88
41 42
15 15
24 24
93 93
111 11135
99 100
91 9135
2% 3
68 69
495 500
17% 17)5
25 25
17 17%

74% 74%
65 65
35 35
33 33
84,4 85
22 22
150 150
90 91
23% 25
94 94
420 420
98% 98%
21 21
105% 105%
105 105
543-4 843(
26 26
29 29
29 29
27 27
99 99
400 403
993499%
42% 43%
22 30
834 9%
55 55
25 25
40 40

33% 34
26% 28
8 9
24% 2434
111% 113%
70 73
12 12
9 9;5
24 25
6 6
41 41%
80 8134
534 5%
535 531
10% 10%
12 12
13 16
RR 74

75
30
195
44
50
11
10
300
30
24
8

375
23
2
25
158
15
148
266
80
28
10
28
70

75
42
147
20
81
210
20
35
300
25
16
15
50
8
8
32
59
75
150
70
35
123
10

325
669

5,710
36
20
50

135
360
405
100
264
333
20
975
780
200
110
337
so
15

' 275
50
747
70

5 Dec
6)5 Dei
32% De,
110 Mar
1235 Nov
88 July
29% Dec

55 Nov
3% Dec

105 Nov
85 Dec
42 Dec
24 Oct
35 Nov
92 Dec
107% Nov
99 Dec
90 July
2)5 July
61 Feb
398 Jan
18 Nov
25 Dec
16 Dec

60 Nov
57 Jan
30 July
30 Oct

22 Dec
190 Dec
90 Nov
20 Dec
85 Sept
378 Jan
98% Dec
15 June
105 Oct
106 May
80 Nov
25 Nov
25 Nov
28 Dec
30 Dec
94 Nov
350 Mar

38 Oct
17 Dec
9 Dec
50 Dec
22 Dec
3234 Mar

33 Apr
25 Nov
4 Dec
22 Feb
108 Nov
70 Nov
10 Dec
814 Dec
23 Dec
13. Nov
35 Nov
78 Nov
6 Nov
5 Dec
10 Mar
10 Dec
931 Dee
RI 'nee

27 Jan
23% Feb
41% Oct
110 Mar
40 May
107 Mar
37% Apr
234 Apr
20 Feb
113 Mar
85 Dec
64 Mar
24 Oct
60 Oct
98% July
11235 Feb
110 Mar
97 Sent
434 Sept
79 Mar
670 Oct
25 Mar
3235 Mar
2815 May

80 Nov
79 Oct
45 Sept
48 Mar

54% Feb
300 Mar
102 Jan
40 Apr
96% July
570 Oct
105 Jan
30 Aug
10834 Jan
107% Apr
97 Oct
4535 Jan
40 May
30 Dec
39 Oct
98% Feb
550% Oct

45 Dec
85 Mar
6534 Jan
90% Jan
43 Jan
6614 Oct

43% Sept
41 Mar
2935 Jan
30)4 Apr
116% Sept
92 Jan
3334 Jan
2834 Mar
39 Sept
19 Mar
62 Aug
138 Aug8s 

Apr
8% Jan
16 Jan
25 Jan
65 Jan
19715 Jan

Stock. (Concluded) Par.

Friday
Lase
Sale

Price.

Week's Range
of Prices.

Low.i High.

50405
for
Week.
Sharee.

Range for Year 1929.

Low. High.
Selby Shoe corn •  20 20 2,775 19 Dec 35 JanSherwin-Williams corn __25 85 8435 85 1 75 Nov 105 MayPreferred  100 108 106 106 162 103 Nov 108 • JanStandTextile Prod A pf 100 47 48 75 44 Dec 90 AprStouffer A w w 31 34 135 25 Nov 35 DecThompson Products corn.' 28 2735 28 522 21 Nov 68 JanTrumbull-Cliffs Fur p0_100  10334 10335 47 100 Sept 10534 JanUnion Metal Mfg corn- ...•.... 3334 3334 11 33 Nov 60 JanUnion Trust 100  9434 95 57 92 Dec 139 OctVIchek Tool 2035 2035 2035 164 20 Nov 27% OctWell-SeavMorgan pfd _100  85 85 113 62 Apr 9434 JuneYoungstown S & T-__ _100 10035 100 10034 225 99 Oct 104 May
Bonds—

CleveSWRyerLtairC5s '54  25 25 37,400 25 Dec 2835 AugReel & Tube 6s 1953  9535 97 45,450 9254 Dec 9734 Aug
• No par value.

Cincinnati Stock Exchange.—Record of transactionsat Cincinnati Stock Exchange, Jan. 11 to Jan. 17, both
inclusive, compiled from official gales lists:

Stocks-- Par.

Friday
Last
Sale

Prize.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1929.

Low. High.
Ahrens Fox A •
Aluminum Industries, Inc •
Amer Laund Mach com_20
Amer Products corn •

Preferred •
Amer Rolling Mill com _ _25
Amer Thermos Bottle A •

Preferred 50
Amrad Corp •
Biltmore Mfg •
Carey (Philip) pref _ _ . _100
Central Trust 100
Champ Ctd Pap spl pfd 100
Churngold Corp •
Cin Adver Products •
CM Ball Crank prof :
Cinti Car "B" 
Cincinnati Car prof 20
CNO&TP 100
Chi Gas & Elec Pref 100
Cin Street Ry 50
CM & Sub Tel 50
Cin Union Stock Yards •
City Ice & Fuel  • 
Col Ry Pr 1st prof 100
Crosley Radio A •
Crown Overall pref.-100
Eagle-Pli her Lead corn.-20
Early & Daniel corn •
Fay & Eagan pref. 100
Fenton United corn. __100
Fifth-Third-Union Tr.. .100
First National 100
Formica Insulation •
Fyr Fytcr A •
Gerrard S A •
Gibson Art corn •
Globe-Wernicke prof... _100

•
Gruen Watch corn •
Hobart Mfg •
let Print Ink pref 100
Julian & Kokenge  •
Kodel Elec & Mfg A 

:Kroger con) 
Lazarus preferred 100
Leonard  
Lincoln National 100
Little Miami guar 50
McLaren Cons A :
Mead Pulp 
Meteor Motor  e 
Moores Coney B •
Nash (A) 100
Nat Recording Pump_ — -•
Newman Mfg Co •
Ohio Bell Tel pref 100
Procter & Oamb 5% W 100
Pure 011 6% prof 100
8% preferred 100

Putnam Candy pref 100
Randall A

25
66%

88
15%

16

120
270
104

55

9831
43%

1234
106
12%

35

420
42

23
40

41%
43

6
45
96
17
420

20
60

3434

15 15
2534 26
64)4 67
17 17
18)5 1835
86 88
1531 1535
49 49
15 20
23 25
120 120
270 270
104 104
18% 18%
55 55
21% 22%

3.4 %
1% 1%

375 375
97% 99
4335 44
112 112%
24 24
42 42)4
102 102
11% 17%
10534 106
12% 13
24% 27
35 35
180 180
300% 315
420 420
42 43
20 20
23 24
38 40
70 70
20 20
41% 41%
43 43
96 96
20 21
534 6
43 45
95% 96
17 18%

420 420
102 102
20 21
80 61
9 9
3 3

114 115
34 3535
2734 30
112 113
105% 100
99 100%
113 113

25
151

1,033
78
18
52
100
270

1,219
190
6
13
30
' 3
9

160
527
100
3

555
793
154
5
61
10

905
18

1,293
676
17
55
42

124
25
204
925
15
25
45
24
15

213
55
77
24
434
2

189
89

2,184
25
25
100
105
25
53
81
208

10
1334 1434 20

B  53 5 535 361
Rapid Electrotype*  40 41 230
Richardson corn • 18 1754 1934 802
United Milk Crate A •   19 19 100
United Reproducers B.. •   34 14 920
U S Playing Card 10 90 8534 90 550
US Printing new  30 30 3234 128
U S Pig pref new  50 50 50 468
U S Shoe com •   334 3g 384

Preferred 100 2035 3035 aog 55
Wurlitzer corn 100   150 150 50
7% preferred 100   98 98 2

• No par value.

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, Jan. 11 to Jan. 17, both
inclusive, compiled from official sales lists:

17 Oct
22% Dec
65 Oct
17% Dec
18 Nov
65 Oct
12 Oct
42 Oct
19 Nov
22 Dec
115 Dec
230 Feb
100 Oct
113 Oct
29 Jan
25% Nov
% Dec
114 Dec

320 July
90 Oct
40 Oct
104% Oct
22 De(
42 Oct
100 Dec
16% Dec
104 Dec
11)5 Oct
26 Dec
20 Feb
180 May
300 Oct
400 Oct
2834 Jan
18 Nov
2234 Nov
37 Oct
70 Dec
17 Oct
40 Nov
45 Der
92% Oct
16 Oct
5 Dec
4235 Dec
94 Dec
18% Jan
120 July
10235 Oct
1635 June
60 Nov
10 Jan
3 Dec

120 . Der
18% Mar
2735 Dec
10934 Nov
100 Feb
98 Nov
104 Oct
85 Jan
13% Dec
5 Dec
39% Dec
20 Mar
19 Oct

35 Dec
90 Dec
39 Dec
40 Dec
335 Oct
25 Dec
150 Jan
98 Jan

20 Feb
45 July
98% Sept.
29 Jan
30 Jan
142% Sept
21 July
50 June
115% Sept
44 Aug
126 Aug
401 Aug
109 June
137 Jan
70 Oct
40 Jan
534 Sent
15 Apr
450 Feb
99 Jan
55% Jan
130 Jan
44)5 Jan
62 Jan
107% June
127 Feb
108 Feb.
21 Jan
75 Feb,
50 July
105 May
380 Sept
457 Sent
8434 Sept
28% Mar
35 Aug
58 Feb
97 Jam
36% Jan
60 Feb
70 Feb
108 Feb
40 Jan
29 Jan
116 June
100 May
27)4 Sept
500 Oct.
107 Jan
2334 Mar
78% Oct
27;5 July
10 Mar
196 Aug
47 Oct
40% Aug
117 Sept
111 June
103)4 Jam
111 July
9334 Jan
22 Sept
1334 Dec
71 May
58 Mar
3135 July
,4 Sept

142 Sept
3335 Dec
5734 Dee
8 Jan
33% Der
150 Jan
100 Jan

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1929.

Low. High.

Allegheny Steel •  

X
X
X
 
=
X
 

0
.
4
,
1
-
.
0
1
.
.
.
N
O
V
,
.
0
"
M
O
N
0
0
.
.
.
.
.
.
.
Q
W
0
.
1,
0
D
M
C
 

C
N
 
"
 C
O
 
"
 "
"
C
.
A
V
I
D
M
 

O
N
M
N
M
M
I
L
 

.
.
 

^
 

X
=
 

=
X
 

O
V
C
O
I
,
C
N
C
V
C
.
.
t
.
-
0
4
,
9
.
0
"
"
"
0
"
.'
"
"
s
C
 

C
M
 

O
M
 
.
.
 
f
.
.
.
,
1
0
0
c
C
M
 

M
N
M
N
M
M
C
 

V
 

^
 

C
C
 C,

 
.
.
m
.
.
m
m
.
,
.
4
m
m
w
e
g
t
i
m
9
.
.
o
.
.
-
4
w
o
m
w
9
=
0
 

,
,
—
m
m
0
0
0
0
o
0
0
.
.
.
0
m
o
o
m
0
c
0
.
.
0
0
.
.
.
0
0
  

59 Nov 90 Nov
Aluminum Goods Mfg_ •  2115 Nov 40 Feb
American Austin Car 635 3% Oct 1231 Sept
Arkansas Gas Corn •  335 Jan 26 Sent

Preferred 100  634 Nov 815 Dee
Armstrong Cork Co • 6034 60 Nov 7634 Oct
Blaw-Knox Co 25 3234 30 Nov 63 Sept
Carnegie Metals Co 10 5 534 Dec 21 July
Clark (D L) Co corn •  12 Nov 20 Feb
Consolidated Ice com_ _50 4 May 5 Feb
Devonian 011 10 11 8 Mar 17 Aug
Donohoes Inc class A- •  1534 May 18 Dec
Exchange Nat Bank_ _50  77 Nov 92 Feb
Follansbee Bros pre!. __100 92 93 Dec 9915 Jan
First National Bank_ _100  190 Dec 435 Jan
Harb-Walker Ref cora- •  52 Jan 75 Sept
Horne (Joseph) corn • 3135 Dec 40 Jan
Independent Brewing . _ _50 1 1 Oct 2 AUK

Preferred 50 134 1 Dec 3 Feb
Koppers Gas & Coke pf 100 9934 93 Nov 10334 Feb
Liberty Dairy Prod corn..' 26 1935 Dec 43 Mar
Lone Star Gas 25 34% 28 Oct 68 Sept
National Erie class A _ _25  2455 Sept 2715 Jan
Nat Fireproofing com._ _50 36 1035 Jan 35 Sept

Preferred 3935 28% Jan 4135 Feb
Pannlaa Plwv As Prnett liln lftil 155 Nov 205 Rent
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Stocks (Concluded) Par.

',rump
Last
Sale

Price.

Week's Range
of Prices.

Low. AWL

muse
for Range for Year 1929.
Week.
Shares Low. High.

Pittsburgh Brew com_ _50  235 234 100 134 Aug 4 Apr
Preferred 50 534 534 90 534 Oct 8 Feb

Pittsburgh Coal pref 106 106 106 10 8834 Apr 10334 Oct
Pittsburgh Forging * 1434 1334 15 3,075 8 Nov 15 Oct
Pittsburgh Oil& Gas_ _ _25  3 3 310 3 Apr 4% Feb
Pittsburgh Plate Glass.100 5634 5634 5934 990 50 Nov 75 Jan
Pitts Screw & Bolt Corp..* 18 18 1834 1,900 18 Nov 30 July
Plymouth Oil Co 5  25 2634 620 2234 May 36 Oct
Pruett SchafferChem pf_.*  26 27 125 23 Dec 36 Jan
Reymers Inc * 1834 1834 1834 140 18 Nov 273.4 Feb
Ruud Manufacturbag_ *  31 31 . 50 31 Dec 45% May
San Toy Mining 1  30 3c 1,000 3c Sept250 Jan
Stand Plate Glass pr pfd100 10% 1034 1034 30 8 Dec 35 May
Standard Steel Springs._ _* 4034 39 42 620 35 Dec 95 July
United Engine & Fdy.. *  38% 3934 45 35 Nov 54 Aug
Vanadium Alloy Steel__ *  67% 67% 10 60 Feb82 July
Westinghouse Air Brake. _* 4454 44 4434 115 40 Nov 68 Aug
Wiser Oil Co 25 19 19 100 13 May 1834 NON
Witherow Steel * 48 48 10 31 Jan 80 Mai

Unlisted-
Copper Welding Steel 443.4 4334 45 1,530 41% Dec 80 Oal
Fidelity Title & Trust   187% 187% 10 180 Apr 200 May
International Rustless- -__ 134 135 2 21,285 114 Dec 9 Sept
Lone Star Gas pref 10634 107 145 104% Dec 105 Del
Mayflower Drug Co 4 4 4 50 4% Sept 12 Mal
Mesta Machine 125 125 25 6 
Nat Fireproofing pfd c o d_  ' 3534 35% 100 30 Dec 37 De
Common c o d 38 33 38 160 37 Dec 37 De

Shamrock Oil dt Gas 18 18 18% 740 13% Oct 19 Oc
West Pub Serv vot tr eta 24% 2334 25% 895 20 Nov 46 Sep

Bonds-
Pittabursh Brew RA__ tan an an al (inn sa Mar 92 JaiII

• No par value. I New stock.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Jan. 11 to Jan. 17,
both inclusive, compiled from official sales lists:

Stocks- Par.

I, rzaay
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

sates
for
Week.

Shares.

Range for Year 1929.

Low. High.

Aero Corp of Calif r 3
-

234 3 500 2 Dec 1234 Sept
Assoc Gas & Elec rts 30 Sc 2,217 10c Dec 30c Dec
Avila Corpn Calif •  534 5% 100 22% Sept 22% Sept
Bolas ChIca 011 "A" 1 1.25 1.27341.35 5,200 95c Oct 4.30 Jan
Bway DeptSt pf ex war100  7034 7034 100 9234 Feb 96 Apr
California Bank 25  120 120   113% Dec 14 Oct
Central Investment Co 100 90 90 93 26 94 Dec 103% Mar
Citizens Natl (new) ____20  111 111 500 110 Nov 136 Aug
Emsco Derrick & Eq Co  21 21 100 18 Dec 4434 May..*
Goody Tire & Rub pfd 100  95 95 82 85 Nov 101% Mar
Goodyear Textile pfd _100  94 94 20 9234 Dec 102 Feb
Home Service Co 8% p125  23 2334 235 22 Nov 2634 Jan
Inter Re-Insur Corp....10 41 41 4191 400 40 Dec 6534 Sept
Lincoln Mtge corn * 30 30 30 238 
Los Angeles Blltmorepf 100 96 96 96 25 95 Aug 00 Jan
Los Ang Gas & Elec pf_100  102% 103 92 96 Nov 108 Jan
Los Aug Investment Co .1 16% 1634 16% 700 16 Dec 2234 Aug
MacMillan Petrol Co_ .25  18 20 300 18 Jan 4334 June
Pao Am Fire Ins 210 60 50 53 200 54 Dec 7534 Oct
Pacific Fin Corp corn. ..25 393.4 3934 40 2,400 3634 Dec 62 Nov
Pac Gas & Elec 1st ptd _25 2634 2634 210 '20 Nov 2735 Jan
Pacific Lighting corn * 80 8134 500 64 Nov 145 Sept
6% preferred •  101 101 20 9834 Oct 103 Sept

Pacific Natl Company. ...25 734 734 794 600 5 Dec 4034 Mar
Pac Western Oil Corp ....* 1335 1334 14 700 12 Dec 28 Sept
Pickwick Corp corn ..__l0 7% 734 8% 400 7 Dec 2234 June
Republic Petroleum Co -10 2.55 2342.70 2,500 1.95 Dec 9% Feb
Republic Supply Co *  30 30 100 30 Dec 3634 Sept
Richfield 011 Co corn _25 2534 2334 21334 15,800 20% Dec 48% Jan

Preferred  25  21% 2134 1,200 2134 Dec 2534 Apr
Rio Grande 011 corn. _ ._25 19 18% 1934 3,600 18 Oct 4234 Jan
SanJoaciL&P7% pr pfd 100 112 112 112 84 107 Nov 11634 Mar
6% prior preferred ..10()  10034 10134 50 9634 Nov 101% Apr

SeabDyCredItCorpApfd100  9534 96 40 85 Nov 10034 June
Seaboard Natl Sec Corp 25  5434 5434 10 40 Sept 5434 Dec
Sec First Nail Bk of L A25 11134 11134 11234 1,500 110 Dec 142% Apr
So Calif Edison corn - - -26 5734 57 58 5,800 4734 Nov 493.4 Sept

Original preformed.. -25 67 57 6734 24 60 Nov 834 Sept
7% preferred 25 2834 2834 2834 400 2734 Dec 29% Sept
6% Preferred 25 2534 2534 2534 2,200 24)4 Oct2634 Feb
534% preferred 25 2834 23 2334 1,000 2234 Nov 25 Feb
Rights   2.95 3 1,000 2.80 Jan 3 Jan

So Counties Gas 6% pfd 25 9834 9834 9834 110 96 Aug 110% Mar
Standard 01101 Calif.__ -• 6034 60 61 3,600 5634 Oct 8134 May
Taylor Milling • 25 2434 25 400 24% Dec 3634 Sept
Trans-America Corp....25 43 4234 4335 11.400 33 Oct 6734 Sept

Rights 13e Sc 7c 551,800 Se Dec 630 Oct
Scrip   400 410 340 360 Oct 62e Oct

Union 011 Associates ....25 44 44 4534 2,600 41% Nov 5634 Oct
Union 01101 Calif 25 4494 4434 46 3,900 4234 Nov 5634 Sept
Union Bk & Trust Co _100  325 325 14 250 Nov 376 Oct

Bonds-
LA Ry Co 15t M 30 _1938 9234 9234 9234 81,111 9031 July 9734 Jan
Pao Gas & Elea be -.1942  10134 101% Coil 99 M 10234 Jan

534e 1952  104 104 1,000 10234 Oct 10434 Jan
Richfield tis 1944  95 9534 11,000 9834 Oct 10134 Aug
Union 011 Co 5.5 • .....1931  102 102 3.000 9934 Mar 102 Jan

• No par Milne.

San Francisco Stock Exchange.-Reoord of transac-
tions at San Francisco Stock Exchange, Jan. 11 to Jan. 17,
both inclusive, compiled from official sales lists:

Stocks- Per.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shams.

R41891 for Year 1929,

Low. High.

Anglo & Lond Paris Nat Ilk  22734 230 137 220 Nov 289% Feb
Assoc Insurance Fund Inc_ 6% 8% 7 2,030 6 Dec 12 Mar
Atlas Imp Diesel Eng A _ _ _ 29 28 30 695 25 Nov 65% Jan
Aviation Corp of Calif. _  6 6 140 4 Nov 31 May
Bank of California N A_

--
290 290 10 285% Jan 435 Oct

Bond & Share Co, Ltd.... 1834 11% 14% 3,400 11 Nov 2034 June
Byron Jackson Co 1834 1834 1934 1,939 14% Dec 4334 May
011E41111)a Sugar pref 16 16 16 50 15 Nov 19 Jan
Calaveras Cement Co, core  12 12 100 12 Jan 2034 Sept

Preferred 8434 84% 25 80 Nov 90 July
California Copper 3 2)4 3 1,600 2 Nov 10% Feb
Calif Ink Co A, corn 83 35 360 30 Dec 58 Jan
Calif Ore Power 7% pref_ 106 106 106 10 104 June 11534 Jan
California Packing Corp__. 67% 6734 68 347 64 Oct 84% Aug
Caterpillar Tractor 57% 5534 5934 29,135 45 Nov 87% May
Colorer Chemical Co 293( 30% 557 25 Dec 50% Jan
Coast Cos 0 & E 1st pfd... 99.3( 99 99% 66 98 Jan 99% Aug
Consol Chem Indus A   25% 263( 1,385 25% Jan 50 Aug
Crown Zeller Corp prof A. _  8234 83 729 80 Nov 96 Jan

Preferred B   8234 8234 115 78% Dec 95 May
Voting trust certificates_ 17% 1754 1734 4,508 16 Oct 2534 Jan

Eldorado 011 Works 25% 25 2534 375 24 Nov 3134 Sept
Emporium Capwell Corp 20 19 20 1,163 1734 Dec 37% Feb
FRI:miens Fund Ins   9834 100 440 90% Nov 151 Feb
Food Mach Corp corn  38% 38% 39 210 3734 Nov 58 Sept

Stocks (Concluded) Par.

Primly
Last
Sale

Price

Week's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range for Year 1929.

Low. High.

Foster &Maser corn 
Gen Paint Corp A corn....  
Common B 

Golden State Milk Prod_ _ _
Great West Power 6% Pre
Gt West Power 7% pfd__
Hawaiian C & S Ltd 
Hawaiian Pineapple 
Horne F & M Ins Co 
Honolulu Cons 011 
Honolulu Plantation 
Hunt Bros A common 
Illinois Pacific Glass A_  
Investors Assoc (The) -
Jantzen Knitting Mills..... 
HolsterRadio Corp Corn..
Langendorf Bak A 

Leslie Calif Salt Co 
Los Angeles G & E Corp 
Lyons Magnus Inc A 
Magnavox Co 
(I) Magnin dr Co common_
March Calcu new corn... -
Mere Amer ItIty 6% pfd_.
No Amer Inv corn 
Preferred  

Nor Amer 011 Cons 
Occidental Ins Co 
Oliver Filters A 

Paaubau Sugar 
Pacific G & E corn 

1st preferred 
Pacific Lighting Corp com_
6% preferred 

Pac Public Service A 
Pee Tel & Tel pref 
Paraffine Co's corn 
Pig'n Whistle, pref 
Rainier Pulp & Paper Co.. 
Richfield011 corn 

Preferred 
Roos Bros, pref 
SJ, L dr Pow Dr peel 7% 
Schlesinger (B corn 
Shell Union Oil Co corn....
Sherman Clay prior pref
Sierra Pacific Elec pref.  
So Pac Golden Gt A 

Spring Valley Water Co 
Standard 01101 Calif 
Thomas ARee Corp 
Tide Water Assd 011, corn. 

Preferred 
Transamerica Corp 

Rights 
Union Oil Associates 
Union Oil Co. of Calif 
Union Sugar Co, corn 
West Amer Fin Co. pref.__
West Coast Bancorp 
Western Pipe & Steel Co 
Yellow Checker Cab Co.._

31%
99%

------

54

20%

2%

  25

------

2%
2134
22%

------

2334

52%
2634
79%
100%
28%
12034
76%

25%
21%
83
112

2234

1634

--5934

84
43
.07
44
4435

------

2434
------

735 7%
2134 2134
14 14
3034 3134
99 9934
10534 106
50% 51
54 5434
3835 3834
3334 3334
6234 6234

  21 21
2034 2054

  3734 3934
  40 40

234 434
2854 26%
2434 2534

  20 20
102% 10334
1334 1334
2% 3
2054 2134
22 25
94 95
107 10754

  98 99
1634 1634
233-4 2334
27% 31

  2734 2934
8% 814
5234 543.4
2695 2634
77% 8134
100 10135
283.4 2934

12035 120
7634 7634

  14 14
  2734 2734

2234 28%
213.4 22
83 83%
112 11234
9 9
2234 2334

  50 55
  89 90

1634 1654
  1434 143.4

8234 85
5974 6154

  18 1834
1234 1231
84 843(
4234 4394
.06 .07
44 4554
4434 46
534 6
2 2
18% 1834
2434 25
3334 3334

885
223
110

1,536
75
162
225
671
160
535
25
120
685
334
150

6,446
200
790
417
115
250

8,185
1,285
2,864

60
172
220
965
260
949

1,300
200

5,919
2,785
4,936
195
223

34 5
813
200
135

23,056
1,218
13
130
16

1,482
25
3

1,38
200
39

12,20
280
520
3

41,86
536,474

1,901
3,32.
200
800
100

1,140
104

7 Dec
20 Dec
14 Dec
26% Dec
98 Nov
100% Nov
4634 Nov
5234 Jan
3454 Nov
26% Nov
60 Nov
20 Nov
18 Dec
3735 Jan
40 Nov
234 Jan
25 Nov
2435 Jan
1834 Dec
97 Nov
12 Dec
I% Dec
20% Jan
1734 Dec
94 Jan
107 Jan
98 Oct
1434 Dec
2334 Jan
25 Oct46
24 Dec
7 Dec

433-4 Nov
2434 Nov
60 Nov
96 Nov
20 Oct3735
11434 Nov13934
65 Oct
12 Nov
26 Nov36
2054 Dec4835
21 Nov2534
83 Jan
108 Nov
9 Jan

203.4 Nov
50 Jan
89 Jan
153.4 Oct
13 Dec
82 June

16 Oct5 Oct t
10 Nov
79 Nov
3034 Oct
.15 Dec
413.4 Nov
5234 Oct
434 Dec
1% Dec
16 Dec
21 Nov
3214 Sept

133.4 May
3254 Jan
2854 Feb
6494 Aug
1023.4 Jan
10734 Apr
5534 Apr
32 Aug
4634 Jan
4434 May
66 Apr
2334 Aug
47 Feb
6334 Oct
5234 Aug
7934 Jan
4014 Sept
3934 Sept
4734 Jan
10854 Jan
2314 May
1334 Jan
39 Jan
3134 Oct
10031 Jan
145 Sept
1013.4 Jan
38 Jan
303-1 Feb

Feb
45 Feb
9 Jan
9734 Sept
28 Jan
14534 Sept
104 Feb

Sept
Sept

9235 Aug
1534 Oct

July
Jan
Apr

1003.1 Jan
118 Feb
2134 Jan
3134 Apr
103 Mar
96% Jan
2134 Aug
2034 Aug
9Li 

May
8

2034 May
23 June
8934 Jan
6734 Sent
.75 Sept
5635 Oct
5634 Sept
2834 may
614 Jan
30 Jan
36 Sept
53 Jan

St. Louis St°, k Exchange,-For this week's record of
transactions on the St. Louis Exchange see page 424.

Chicago Stock Exchange.-Reeord of transactions at
Chicago Stook Exchange, Jan. 11 to Jan. 17, both inclusive,
compiled from official sales lists:

Stocks- Par.

Fewest,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1929.

Low. I High.

Abbott Laboratories corn.*  37 37 50

1
"
P
A
M
"
4
6
S
A
W
M
A
M
M
U
M
M
A
A
A
W
I
N
A
W
M
U
M
W
 W
I
N
4
P
O
W
 

Z
4
'
4
 
P
Z
X
 

X
 

X
 
X
X
 
S
X
X
 

X
 

X
 
X
 
X
X
 
X
X
 

X
X
 

X
 

X
 

U
N
N
-
2
R
2
V
2
,
4
,
3
8
-
4
2
W
M
9

,7 =
4
2
g
A
A
A
V
S
E
:
1
 -
t
a
l
=
4
4
 R
g
2
2
=
1
,
1
8
4
V
"-
-

W
a
l
p
f
e
a
l
l
Y
r
e
r
g
l
8
n
s
g
5
8
R
7
8
f
2
t
2
n
*
I
g
g
2
5
D
I
M
i
t
 
g
g
l
i
8
M
u
5
5
5
.
1
u
u
 

g
A
p.m, 

A
.,AAct

 

T
X
 
X
 
X
X
 
X
X
 
X
Y
 
X
X
 

X
 

1
X
 

X
 

X
 
X
X
 
X
X
 
X
X
X
X
 

X
X
 

.4
.
,
,
,
*
.
.t .
.
.
.
9
0
6
N
.
m
m
w
o
o
n
o
n
v
e
i
v
o
N
m
v
c
4
0
0
4
.
r
.
o
.
N
.
s
.
o
0
.
0
.
3
.
.
.
.
.
0
0
.
o
0
0 ,0
 
0
0
.
n
n
m
o
m
n
o
c
o
w
o
r
.
m
 

.0
.0
.
0
m
c
o
n
o
o
.
o
•
n
o
m
o
m
o
m
.
a
o
,m
.
, n
o
o
m
o
n
c
o
o
.
s
t
i
.
c
o
, p
c
i
N
.
0
a
m
m
o
 
v
m
o
.
o
c
w
0
0
0
a
.
o
c
w
 

Acme Steel Co cap stk....25 93 90 95 600
Adams (J D) Mfg cora---•  2954 3194 600
Ad'ssograph Int Corp corn • 2614 2795 1,050
All American Mohawk A.6 234 234 400
Allied Motor Ind Inc com.• 16 16 17 1,910
Allied Products corp A ..• 38 36 37 450
&Meer Bros Co cony pf.•  38 39 150
Amer Colortype Co com...• 25 2334 25 800
imer Comte w Pow A... 2434 24 2434 1,150
1st preferred 5634 A. *  86 87 100

kmer Equities Co awn_ • 18 1734 19 2,500
Amer Pub Set v pref ___ _100 98 98 98 100
Amer Pub Utli prior pf _100  88 90 150
Partic preferred 100 9814 9834 9834 150

Amer Radio & Tel St Coro. 1% 134 1% 450
American Service Co com.• 734 634 734 4,350
Art Metal Wks Inc eom •  1854 20 1,050
Assoc Investment Co _ _-_• 59 5834 5934 200
tame Tel Util Co corn-, 2334 23)4 25 7,750
Was Stores Corp corn _ _ _ • 2134 19 2354 10,150
NUOurn Auto Co cam _ __. • 180 172 190 1,500
Backstay Welt Co com • 32 3234 150
Balaban & Katz v t c _ _ _25  75 75 200
trances, C. ahoy ecan..1,  21 22 1,250
Bastian-Ble,ssing Co cow.'  1134 1134 50
Baxter Laundries Ina A_ •  1134 1154 100
Beatrice Creamery com_50 70 70 70 200
Bendix Aviation corn .....• 3354 33 353.4 13,450
Plinks Mfg Co el A cony re 26 26 26 350
Blums Inc corn •  1894 1854 100
Borg-Warner Corp eem..1 35 3434 3654 33,5.1
7% preferred 100 9734 97 9754 350

Borin Vivitone Corp pfd _ _ • 13 13 17% 600
Brach & Sons (E J) corn__ • 1634 1634 1654 50
Bright Star El Co A • 234 2% 2% 200

Class B • 1 1 1 200
Brown Fence & Wire el A..• 19 1834 19 550

Class B • 1034 1134 650
Bruce Oo E L common_ •  4634 4634 54
Burnham Trad Corp al etf •  2634 2734 750
Butler Brothers 20 1454 1434 16 9,100
Campb Wyant & Can Fdy* 20 20 20 50
Castle & Co (A M) 10  45 50 2,850
CeCo Mfg Co Inc corn_ • 1634 16 1734 1,050
Cent Cold Stor Co corn. _20 25 2234 25 200
Cent Illinois Bee Co ctfs 2754 2634 28 1,250
Cent Ind Power pref....100  88 88 50

Certificates of dep. .100  8734 88 100
Cent Pub Serv class A...* 3534 35 3534 1.2.'
Central S W Util com new_ 22 2134 2295 4,100

Prior lien pref •  9934 993.4 50
Preferred * 94 95 101)

Cent States P & L Corppf _•  90 9434 100,
Cent West Pub Serv B pfd •  90 90 501
Chain Belt Co corn • 4534 4534 4534 100
Cherry Burrell Corp corn.*  3634 38% 180
Chic City & Cons Ry ctfs.• 834 834 834 50

Participation pref • 1034 1054 11 500
Part share common_ . _ _• 134 1% 134 200

•
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sated
for

TVeek.
Shares.

Range for Year 1929.

Stocks (Concluded) P.

'may
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

JUJU
for
Week.
Shares

Range for Year 1929.

Low. High. Low. Mob.

Chicago Corp corn •  1351 1454 25,100 124 Nov 73 Aug Muncie Gear Co A •  4 4 50 351 Oct 31 JanConvertible preferred 39 38 394 18,300 35 Nov 69 Aug Common 2% 50 2 Nov 30 JanChic flexible Shaft corn. 5 15 15 100 16 Nov 175( Sept MuskegonMotSpeo convA• 16 16 1634 1800 16 Dee 3651 JanChic Investors Corp cora.," 7 7 7% 3,350 6 Deo 514 Aug Nachman Springf'd corn." 27 254 28 s 850 2231 Dec 764 FebPreferred • 34 34 3551 2,500 30 Nov 58 Aug Nat Battery Co prat • 30 30 30 15() 28 Dec 64 JanCities Service Co corn_ _• 28 274 30 41,150 19 Oct 6851 Oct Nat Family Sts Inc com • 19 18 19 2.150 15 Oct 344 JulyClub Alum Uten Co • 4 4 5 2,050 2 Dec 34% Feb Nat Eleo Power A pars... 27% 274 28% 450 204 Oct 664 JulyColem'n Lamp & Stovcom •  35 36 200 3334 Dec 80 Feb National Leather corn_ __10  1 131 400 14 Dec 64 JanCommonwealth Edison 101 239 23556 240 1,400 202 Nov 4494 Aug Natl Republic Inv tr._ __ • 5151 504 5134 550 47 Dec 72% SeptCommunity Water Serv_ •  1256 13 200 124 Dec 2151 Oct Nat &cur Invest Co corn..  1351 144 450 11 Dec 5551 SentCom'ty Tel Co eum part_ _• 21 21 21 150 21 Dec 35% Feb Certificates • 85 81 86 1,650 68 Dec 118 Sent_Construction Material_ _ .• 144 144 1555 550 15 Dec 38 Feb Nat Standard common._ •  33 36 3,750 304 Nov 56 FebPreferred • 394 39 40 1,300 35 Oct 55 Feb Nat Term Corp part old.' 1356 1354 16 150 14 Dec 20 AugConsumers Co common._ 5 64 64 64 800 451 Oct 134 Jan Nat Un Radio Corp cons'  334 351 750 351 Dec 4334 SentPreferred 100  65 65 200 5931 Dec 80 Feb Nobblitt-Sparks Ind com_• 484 50 1,250 3251 Mar 6454 OctV t c purchase warrants 6
Coat Chic Corp allot ctfa..•

13
64

151 14
624 6534

300
29,750

1 Oct
59 Nov

631 Jan
9754 Bell'

North American Car com_•
North Amer CI & El cl A. _•

39%
204

38% 403(
2056 2074

1,200
200

29 Oct
18 Nov

70 Jan
26 FebContinental Steel erns_ •  20 21 300 21 Dec 4754 Sept No Arn Lt & Pr Co corn_ _• 69 6851 69 850 60 Nov t10 JulyCord Corp 5 1136 114 124 9,500 9 Nov 374 Sept N &S Am Corp A corn- -_• 19 1851 194 1,450 14 Dec 44 AugCorp Sec of Chic allot ett• 54 54 5551 500 81 Dec 1004 Oct Northwest Bancorp com_60 5251 524 544 2,200 53 Dec 9951 SeptCrane Co corn 25  43 43 50 42 Oct 484 Mar Northwest Eng Co corn..' 24 24 26 350 19 Nov 48 FebCurtis Mfg Co corn 5 20 20 50 18 Dec 37 Jan Northwest Util pr in pf.100  99 99 50 98 Apr 103 JanCurtis Light's Inc corn. _ _• 18% 18% 184 50 1631 Dec 31 Oct Ontario Mfg Co corn •  31 33 2150 29 Dec 4551 SeptDavis Industries Inc A_ •  3 3 200 1 Nov 174 Jan Oshkosh Overall Co com_.• 54 556 6 250 8 Oct 1551 MarDecker (Alf) & Cohn 14 1134 14 1,000 84 Oct 27 Jan Convertible preferred_ _ • 1854 184 19 260 15 Nov 27 MarDe Nfets Inc pref with war • 20 20 20 50 20 Nov 374 Feb Pac Pub Ser Co ci Acorn.  284 294 350 16 Oct 88% SentDexter Co (The) com_ *  1554 1554 100 15,4 Dec 254 July Parker Pen (The) Co corn10 344 35 150 3454 Dec 57 JanDivers Inv Inc let pfd 100  484 484 100 103 July 105 Jan Penn Gas dr El A corn   17 1734 200 16 Oct 3151 JulyEddy Paper Corp (The). -•  18 18 50 174 Dec 28 Jan Perfect Circle (The) Co_ _•  32 32 100 28 Nov 67 AugEl Household UM Corp_10 4351 43 44 5,750 30 Jan 904 Sept Pines Wintertront corn. ..640 40 42 850 34 Nov 9051 AugElea Research Lab Inc •  

Empire Gas dr /fuel Co-
51 14 1,500 5.1 Dec 2234 Jan Poly met Mfg Corp corn. .5

Process Corp common_ •  
1234 124 13%

634 8
200
700

14 Dec
63.4 Oct

41 Oct
33 Jan6% preferred 100  79% 794 250 80 Nov 964 Jan Pub Servo? Nor Ill com__• 216 215 221 194 200 Nov 435 Aug8% preferred 100  99 99 50 99 Dec 11056 Jan Q-R-S De Vry corn • 17 16 17 550 15 Nov 52 SentFitzS & Cons D & D corn_• 4751 4734 5054 400 474 Dee 8351 Feb Railroad Shares Corp corn • 9 711 934 18,270 64 Dec 1251 Oct

Foote Bros G& M Co_ _ _ _5 174 174 174 2,350 13 Nov 3251 July Rath Packing Co com. -_10 22 214 234 1,050 2151 Dec 44 Sept
Gen Theatre Equip v t e__• 3754 34 3751 3,150 28 Oct 66 Sept Raytheon Mfg Co •  17 19 200 18 Dec 8131 Apr
Gerlach-Barklow coto. •  13 1431 500 12 Nov 26 Feb Reliance Mfg Co corn... 10  154 17 650 14 Nov 3034 Jan
Preferred • 21 18 21 800 12 Dec 30 Feb Rollins Hos Mills cony pf_•  41 44 250 39 Dec 584 Aug

Gleaner Corn Ear com   20 21 550 164 Dec 25 Nov Ross Gear & Tool. corn_ •  31 334 1,200 29 Dec 57 Feb
Godchaux Sugars B •  16 18 800 15% June 38 Sept Ryerson & Son Inc cons_ •  31 3451 400 304 Dec 50 July
Great Lakes Aircraft A. _• 44 431 5 2,450 4 Dec 32 Jan Sally Frocks Inc con) •  16 16 50 16 Oct 85 SeptGreat Lakes D & D__ _ _100 158 150 170 395 128 Nov 290 July Sangamo Electric Co corn.• 30 3351 750 30 Nov 4654 Jan
Origsby-Grunow Co corn.• 154 1451 2051 98,100 144 Nov 694 Sent Seaboard Util Shares Corp. 631 651 7,050 5 Oct 184 Sept
Ground Gripper Shoe corn • 25 25 25 100 26 Dec 48% Sept Sheffield Steel Corp corn_ _* 50 50 50 300 50 Nov 90 Jan
Hall Printing Co eoar_ _ 28 29 550 20 Nov 36 Oct Signode SU Strap Cum Pf.30  24 24 50 20 Nov 32% Jan_10 
Harnischfeger Corp corn_ •  2851 2851 100 254 Nov 334 Sept So Cob Pr Elec A corn_ _25  24 24 50 20 Nov 35% Sept
Hart-Carter Co cony pref. • 214 21 22 500 18 Oct 344 Jan So'west Gas & El 7% p1100  97 97 100 9251 Dec 101 Jan
Hibbard Spent Bartl com25 514 53 300 50 Aug 58 Jan Standard Dredge cony pf-• 274 26 2734 2,100 20 Nov 41 Feb
Hormel & Co(Geo) corn A. 3651 36 3651 500 32% Dec 58% Sept Common • 234 2151 2351 1,700 17 Nov 394 Mar
Houdaille-Hershey Corp A* 2451 22 25 5,600 1751 Nov 594 Feb Stand Pub Service A •  11 1256 350 10 Nov 334 Feb

Class B • 22 1951 23% 15,800 12 Nov 59 Feb Stelnite Radio Co • 131 136 254 4,350 24 Dec 49 Jan
Illinois Brick Co 25  26 264 400 23 Nov 41 Jan Stone & Co (Ito) corn...' 2831 25 284 730 28 Dec 3851 Oct
Inland UM Inc class A___• 25 244 2556 5.950 244 Aug 27% Oct Studebaker Mall Ord CIA.*  17 18 150 14 Dec 30 Jan
Insult UM! Invest Inc_ _ .• 554 55 5951 18,050 30 Jan 14951 Aug Super Maid Corp corn_ _• 5155 4951 52 3,350 46 Oct 74 Jan
Prior preferred 80 80 80 50    Swift & Co 100 13431 134 136 2,750 123 June 145 Aug
2d preferred • 854 8554 88 2,400 65 Nov 108 Aug Swift International 15 32.4 324 3556 4,000 25 Oct 46 Aug

Iron Fireman Mfg Co v t o• 25 234 25 2,600 224 Dec 38 Aug Tenn Prod Corp corn •  13 14 150 934 Nov 284 Jan
Jefferson Elea Co corn...* 45 35 45 11,300 294 Dec 59 Mar Thomson Co (J R) com_25  3751 38 950 30 Nov 62 Jan
Kalamazoo Stove corn.. .• 61 58 624 6,180 50 Nov 131 Jan Time-O-St Controls A •  25 2535 300 20 Oct 50 Aug
Katz Drug Co corn 37 374 38 400 2851 June 73 Oct Unit Corp of Am pref... • 124 1031 1331 2,050 94 Oct 374 Jan
Kellogg Switchboard comb0 5 5 511 550 4 Dec 194 Jan United Gas Co com • 2531 2131 274 15.550 14 Oct 514 Sept
Ken Radio Tube & Lt- US Gypsum 20 42 41 43 1,450 35 Nov 924 SeptCommon A • 8 94 900 5 Dec 42 Feb U S Lines Inc pref •  14 15 350 13 Dec 19 Aug
Keystone St dr Wire com.•  214 22 480 18 Dec 58 Jan 13 S Radio & Telev corn..." 854 831 1036 3,000 54 Dec 141 Feb
Kirsch Co cony pre( • 18 18 50 15 Nov 32 Jan Utah Radio Products corn • 44 551 2,650 4 Dec 56 Jan
'Ana Drug com v c____• 6 5 6 750 2 Oct 2951 Jan Ut & Ind Corp com • 1831 184 1931 9,100 1454 Nov 65 Aug
Leath & Co cum pret *  36% 37 100 344 Dec 46 Jan Cony pre? • 2551 25 254 2,750 194 Nov 55 AugLehman Corp cap stock_ •  7854 784 250 67 Dec 135% Sept CHI Pow & I.t Corp A _ _ _-• 33 31% 33 350 274 July 564 SeptLibby McNeill & Libby_10 18% 1831 194 2,200 104 May 224 July Common non-voting...' 1734 1451 174 1,550 13 Dec 38 SeptLincoln Printing com____• 20% 19 21 2,600 164 Nov 28 July Van Sicklen Corp part A_ •  17 18 250 174 Dec 3654 Jan
7% preferred 50 43 4351 450 42 Jan 46 Oct Vorcione Corp part Pref- •  11 11 400 9 Dec 5754 Jan

Lindsay Light corn 10  5% 6 450 351 Jan 751 Oct Vortex Mfg • 2351 21 234 3,750 18 Nov 32% SeptLindsay Nunn 82 cony Pt- •  26 27 500 22 Dec 314 May Class A • 27 2656 27 550 24 Oct 42 .Aug
Lion 011 Ref Co corn •  184 20 950 17 Nov 384 Jan Wahl Co common • 74 754 8 200 8 Dec 27 Jan
Lynch Glass Machine__ •  14 15 150 12 Dec Warchel Corp. cony pfd. •  2334 2351 100 20 Nov 36 Jan
McGraw Her Co corn_ _ _• 23 23 234 1,350 20 Nov 3951 Oct Ward (Monte) & Co cl A.  12851 130 300 105 Nov 135 Sept
Manhattan-Dearborn come 35 34 354 2,550 314 Dec 5431 Aug Waukesha Motor com_ •  115 120 200 105 Dec 210 Mar
Material Serv Corp com_10 20 20 50 16 Dec 4254 Jan Wayne Pump cony pref_ •  2855 2931 350 25 Dec 48 Jan
Meadow Mfg Co com____• 251 256 3 1.950 54 Dec 2951 Feb Western Grocer Co corn _25 114 1156 1234 200 1251 Oct 25 Jan
Mac & Mfrs Sec CIA com25 18 174 184 1,250 115 Oct 36% Aug Western Pr Lt & Tel A...  244 27 350 2451 Dec 3554 Jan
Middle West Tel Co com.• 264 2554 2631 200 24 Nov 284 Sept Wextark Rad So Inc com • 20 194 2256 3,100 19 Nov 7451 SeptMiddle West Utilities new* 2651 254 27 88.500 2051 Nov 50 Sept Wleboldt Stores Inc •  31 31 100 26 Dec 57 Jan
$6 cum preferred • 984 98% 994 500 98 Jan 194 Sept Winton Engine Co. com- •  4631 4951 1.250 88 Dec 77 Sept
Warrants A 231 2 251 850 2 Dec 5 Nov Wisconsin Bank Shs corn 10 1154 1151 11% 2,350 1151 Dec 1154 DecWarrants B 354 354 250 3 Dec 4 Nov Woodruff & Edw Inc pt A •  12 15 610 14 Dec 284 Jan

Midland United Co corn • 224 21% 23% 1,305 1851 Nov 35% Sept Yates-Amer Mach pt pfd.'  1451 143/ 1150 13 Dec 3234 AprMidland UM 6% pr l'n_100  824 86 173 81 Dec 97 Sept Yellow Cab Co Inc (ChM) •  27 28 1,350 22 Oct 35 Jan
7% prior lien 100  94% 984 80 93 Dec 1064 Sept Zenith Radio Corp corn..' 551 551 7% 3,800 631 Dec 624 FebMiller & Hart Inc. cony pt • 36 3551 36 150 85 Nov 52 Jan

Miss Val Util Inv 7% pt A • 97 9634 97 160 91 Dec 984 Dec Bonds-
6% prior lien prof •  9256 9451 279 88 June 98 June Chic City Ry 1st M 5s_1927  75 75 $2,000 6956 Nov 874 Jul/Mo-Kan Pipe Line corn-.5 224 194 22% 30,850 10 Oct 424 May Chic Rye 55 series A_ _1927  45 4551 7.000 47 Dee 7851 May

Modine Mfg corn • 534 51 5451 1,700 48 Mar 75 July let mtge 58 1927  744 7454 3,000 724 Nov 8851 Mar
Mohawk Rubber Co com_• 84 9 500 74 Dec 66 Jan 58 series B 1927  35 3554 7,000 35 Nov 69 May
Monighan Mfg Corp A __ .• 1956 10 20 1,000 1751 Dec 35 Jan Commonw Ed 556s D-1957  9651 98% 1,000 9351 Aug 99 Jan
Monroe Chemical Co com • 14% 14% 15 100 12 Nov 264 Jan South Dept Sts 6s A. _1933 98 98 98 37,000  

Preferred • 30 304 100 30 Dec 51 Jan Swift 1st 58 1944  101% 102 3.000 964 Sept 1024 Feb
Morgan Lithograph corn-.
Master Leather Corp eons •

14
10

12 16
10 10

13,600
150

6 Oct
7 Dr,.

6634 Jan
24% Jan • No par value z Ert-dividend r Ex-rights

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transaetions on the New York Curb Exchange for

the week beginning on Saturday last (Jan. 11 1930) and ending the present Friday (Jan. 17 1930). 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 Jan. 17.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1929.

Stocks (Continued) Par

teriaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares

Range for Year 1929.

Low. High. Low. High.

Indus. & Miscellaneous.
Acetol Prod COM A •
Acme Wire v t c 
Aeronautical IndUstries-•
Warrants 

Aero Supply Mfg ciao B._
Aero Undervrriters •
Agfa Ansaco Corp com.. •  
Preferred 100  

Air Investors Inc pret_ •  
Alexander Industries •  
All Amer General Corp _ _ _ _
Alles & Fisher common •  
Allied Aviation Industries
With stock parch warr_•

Allied Internal Inv com_ •  
$3 cony pref *  

Allied Mills Ins •
Allison Drug Stores el A_•  
Class B •  

Aluminum Co, corn 
Preferred 100

Aluminum Goods Mfrs_ •  
siornirou. Ltd •

94

951

834
154

164

1

13

28534
10756

_

951
45
751
1%
854
1554
21
81
123.4
131

1631
14

1
531
33
13

51
54

28534
10756
234
12n

94
4531
934
13-4
94
16
214
81
1451
2
174
14

151
551
33
1351

34
4

2853.4
108
2351
120

200
300  

1.300
500

1,100
700
400
100
500
600

2,000  
100

700
100
900
900
100
100
100

1,300
100
100

6

53.4
13-4

10
1451
15
66
10
14

15

31
4
31
1051

54
51

146
103
20
90W

May

Oct
Nov
Dec
Nov
Nov
Nov
Dec
Dec

Nov

Dec
Dec
Dec
Oct
Dec
Oct
Jan
Nov
Nov
Nnv

23 Jan

314 Aug
8% Aug
2251 Aug
4851 Feb
434 Jan
9551 May
4031 July
23 Mar

3651 Jan

144 June
2534 Oct
433.4 Oct
2434 Oct
751 Jan
11 May

53956 Aug
110 June
41 Feb
280 Aug

American Arch Co 100
Amer Bak Corp class A_ •  

  Amer Brit & Cont Corp_ •  
Amer Chain corn •  
American Cigar com __100  
American Colortypecom. •
Amer Cyanamid com cl B20
Amer Dept Stores Corp_ •  
American Equities corn_ - _ •
Amer Investors cl B corn.'
Warrants 

  Am Laund Mach corn. •  
American Maize Prods. •  
Amer Mfg Co 100 
Amer Pneum Bert, com_25  
2d preferred 50  

Amer Salamandra Corp-50  
Amer Solvents & Chem-
Old common • 
Cony partic preferred..'  

American Thread pref __25  
Amer Yvette Co new w I_ _•
Amsterdam Trading Co-
American shares 

38

25
2531

1851
1051

74

38
39
5
4051
75
2434
2531
34
1634
1051
44
63
35
4551
6
23
5551

1051
2474
351
63-4

2734

3851
39
5

4031
80
25
2751
351
1956
104
54
66
35
46
84
23
5551

11
2531
331
751

273-4

200
100
200
100
650
200

22,000
1,100
9,000
9,000
800
200
100
75
600
100  
100

500
500
200

2,600

100

31
38
5
164
76
16
2051
23.4
144
851
3
66
28
374
24

51

104
2574
3
5

2034

Nov
Dec
Dec
Mar
Dee
Oct
Nov
Dec
Oct
Nov
Nov
Dec
Dec
Jan
Mar

Nov

Nov
Oct
Feb
Dec

Nov

4751 Jan
52 Aug
2251 Feb
4951 Oct
15351 Aug
494 Feb
80 Jan
29 Mar
3351 Oct
42 Sept
2451 Sept
974 Sept
53 Sept
5931 Sept
164 Apr

89 Sept

som July
423-4 Sept
331 Jan
54 Dec

:3334 May
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Stocks (Continued) Par.

Friday
Last
Sole

Price.

Week's Range
of Prices.

tuts. High.

Sales
for Range for Year 1929
Week.
Shares. Low. High.

Anchor Post Fence corn-. 12 12 1354 1,300 8 Oct 2534 Aug
Audre Citroen Corp
American shares 4756 47% 49% 500 
Anglo-Chile Nitrate Corp." 20 21 200 15 Oct 45% Jan
Arcturus Radio Tube_ _ 10% 10 11 500 7% Dec 55% May
Art Metal Works corn. • 20 20 100 15% Dec 56)4 Feb
Assoc Dyeing & Printing.* 2 2% 600 111 Dec 2714 Feb
Assoc Eleo Industries-
Amer dep rets • 6% 654 7 3,200 694 Oct 15% May

Associated Laundries A... 156 134 1% 2,200 111 Dec .1431 Feb
Associated Rayon corn_ • 554 4% 534 300 3 Nov 35% Jan
6% preferred 101 4554 45 49% 1,300 3054 Nov 8734 Jan

Atlantic Coast Fisheries_ • 2234 221,1 100 20 Dec 90% Feb
Atl Fruit & Sugar • ha 34 1,300 Ii. Oct 2 Jan
Atlas Plywood new 23

%
22% 23 400 24 Dee 26 Nov

Atlas Portland Cement  " 34% 34)1 3411 100 3094 Nov 54% Jan
Atlas Stores Corp 20% 2031 200 141$ Dec 49 June
Automatic Voting Mach- • 714 7% 160 711 Aug 1531 Jan
Cony prior panic 16 16% 300 1511 Dec 29% Jan

Aviation Corp of the Amer 27% 28 200 20% Nov 8931 Mar
Aviation Credit Corp._ • 12% 13 5,200 12 Nov 23% Feb
Azton-Fisher Tob A corn .11 39 41 600 30 Nov 43% Feb
Bahia Corp corn 311 3% 200 1% Oct 22% Jan
Bancomit Corp new • 47 47 4711 200 4611 Dec 50% Oct
Baumann (Lud) & Co
Com, 7% 1st pref_ _ _100  80 80 30 75 Nov 100 May

Bellanca Aircraft v t c 6 5% 6% 1,800 411 Dec 24 May
Beason & Hedges, cony pf *  20 20 200 12 Nov 2411 Jan
Bickford's Inc corn •  15 16 300 14% Dec 27 July
Blaw-Knox Co   32 32 300 30 Nov 64 Sept
Bliss (E W) Co common..  24 25 1.100 10 Oct 5654 Jan
Blue Ridge Corp com____. 754 n711 7% 11.100 3% Oct 29% Aug
Opt 6% cony pref_ - 3854 3811 39 38,300 23% Nov 55% Aug

Blumenthal (8) & Co torn.'  2911 29% 200 27% Dec 10234 July
Blyn Shoe Inc corn 10 134 1% 131 200 1 Aug 3 Jan
Bohrick (H C) Co Inc....* 65 65 65 100 65 Nov 102% July

First preferred r10156 z10111z10111 25 100 Dec 100 Dec
Botany Cons Mills 54 fi 100 346 Dec 4 Jan
Bridgeport Mach corn... • 214 214 211 100 134 Jan 534 May
Brill Corp, class A   1011 11 1,200 10 Nov 20 Mar
Brill° Mfg • 1494 1411 15 800 14 Nov 27% Mar
Brit Celanese Amer dep rcts  4 431 600 331 Dec 10% June
Brown Company pre(   80 80 25 
Brnova Watch cony pref__' 3411 34% 35 300 30 Oct 50 Jan
Burco, Inc, common 8 8 8 100 734 Oct 7% Sept
Burma Corp Amer dep rots 334 3% 3% 1,100 3% Oct 511 Jan
Butler Bros 1415 1411 16 1,400 13% Dec 44% May
Cable Radio Tube v t c_ _ _*
Carman dr Co, Inc ci A...'  

5 3% 5)1
23 23

1,100
100

3% Dec
21 Dec

19% May
31% Feb

Carnation Co common_   28 30 500 2934 Nov 52 Sept
Carreras, Ltd El  55 55 100  
Carrier Eng cl A non-vot__ 41 41 4334 200  
Celanese Corp of Am corn.'

First preferred 100  
3334 33% 34

8414 89
2,400
1,200

20 Oct
80 Oct

57% Feb
122 Apr

7% Prior preferred_ _100  83 83 100 80 Nov 100 Feb
Celluloid Corp corn   16% 16% 100 12 Nov 50 Jan
Centrifugal Pipe Corp_ _• 534 5% 531 1,000 4% Nov 13 Jan
Chain Stores Stocks Inc__ • 1354 13% 1311 1.800 9 Nov 40% Jan
Ches & Ohio RR new. 25 5334 53% 54% 6.400 44 Nov 69 Oct
Cities Service common...' 28 27% 30 148,500 20 Oct 68% Oct

Preferred  *
Clark Lighter Co, cony A.*  

8831 881( 893,6
1 1

1,400
100

84 Nov
14 Dec

99% May
24% Jan

Cleveland Tractor corn...' 18 18 19 700 12% Dec 32 June
Club Aluminum Utensil..'
Colombian Syndicate 
Colt's Pat Fire Arms Mfg_  

434 4 %11 5
14

27 27%

800
4,300
100

211 Dec
)1 Dec

24 Dec

33% Feb
2 Jan
45% Jan

Columbia Pictures corn.._'
Consolidated Aircraft_ *  

2954 2511 29%
15)1 15%

5,000
100

20 Oct
13% Nov

38% Mar
44% May

Consol Automatic
Merchandising v t
$3.50 preferred •

Consolidated Cigar, warrs_  
2
)4 11 )1

111 2%
2 2

10,100
400
300

34 Dec
14 Dec

Dec

17% Jar,
45 Jab
13% Feb

Consol Dairy Products- -_'• 169.4 16% 17 2.200 1234 Oct 50% Feb
Congo) Gas UM class A...' 23 23 23 300 20% Oct 38% Sept
Consol Instrument corn..'  3 334 2)1 Nov 35 Mar
Consol Laundries corn _ --•
Cons Retail St's 'Inc corn.' 
Consol Theatres, Ltd, v t c*  
Consolidation Coal Co_100 

1034 10 101$
11)1 1131
311 31,
12% 1214

3,100
400
300
150

10 Oct
10% Dec
2 Dec
10 Sept

21 Mal
KM Fel,
23% May
22 Jan

Cooper-Besseta'rCorpeom• 38 40% 200 29% Dec 6816 Sept
Cord Corp 
Corroon & Reynolds corn  
$6 Preferred A 

6 11H
•
•  

11)1 1211
13 1334
74 74

2,200
700
100

10 Nov
12% Nov
69 Nov

$7% Sept
4156 Rep,
123 Sept

Courtaulds Ltd Amer deli,
rcts for ord shs reg ..£1  13% 1354 100 12 Oct 25% Jan

Crocker Wheeler com____* 21% 21)1 22)4 1,10 1714 Nov 8794 ori
Crowley Milner & Co corn
Curtiss Airport v t c 
Curtiss Flying Berv Inc..*  

• 30%
• 2%

29% 30%
254 25
6% 671

70
200
10

2914 Dec
2% Dec
5 Dec

62% Jan
1311 May
29% Ap,

Curtiss-Wright Corp sysyr.
Davenport Hosiery Mills.*  

211 114 25
1934 195,

2,200
100

134 Dec
17 Oct

13 Jolt
34% Feb

Davis Drug Stores allot ctts 3 214 3 300 2 Nov 5731 Mar
Dayton Airplane Engine." 3 3 3 200 3% Dec 46% Sept
Deere & Co oommon -100 475
De Forest Radio corn....' 354

470 480 200
3)1 4 13,800

310 Nov
a Dec

642 Feb
2634 Jar

De Haviland Aircraft Co-
Amer den rcts old reg.£1

Detroit Aircraft Corp
6%

• 5%
654 6%
5% 6%

200
6,200

511 Nov 10% May
514 Nov 17% Sets

Doehler Dle-Casting corn.' 19 18% 19 800 14% Nov 42 Jan
Douglas Aircraft Ins. •  12% 14 200 12% Dec 4511 Mus
Draper Corti •  64% 64% 100 62 Nov 78 June
Dresser (S 11) Mfg Co cl A  • 3111 32 200 33 Nov 48% Jan
Driver-Harris Co corn.. _10 46 41 47% 1,600 30 Nov 59 Oct
Dubiller condenser Corp ' 
Durant Motors the • S

9)1 12
411 5%

4,200
31,100

4 June
3)1 Nov

20 Au•
1954 Jan

Duval Texas Sul ohur __• 1954 17% 19% 400 01311 Dec 22 Nov
East Util Invest corn A__• 9 7% 9 800 7 Nov 31 Aug
Edison Bros Stores Inc '  15 18% 400 1531 Dec 25 Sept
Educational Pictures-
8% pref with warr__ .100  13 13 125 11 Dec 89731 Jan

Eisler Electric own • 15% 17% 6,800 12% Nov $254 Sept
Else Power Associates eom• 28 28 2831 2,30 16 Oct 92 Sept
Clam A • 25 25 26% 3,900 14 Nov 9214 Sept

Eleo Shareholdings corn .• 19 17 19)4 9,20 9 Oct 66 July
Cony pref with ware...* 88 86 88 70 4554 Oct 183 July

Empire Fire Insurance_ _10  14 14% 300 14 Dec 1431 Dec
Empire Steel corn • 12% 1311 80 10 Nov 3234 July
Employers Re-Ins Corp_10  2315 2334 100 21% Dec 3211 Sem
Fabrics Finishing corn....'  314 3% 100 3 Dec 2534 Jan
Fairchild Aviation elan A  • 3 3% 300 3 Nov 3414 Felt
Fajardo Sugar 100 53 53 53 10 50% Dec 124% Jan
Fandango Corp corn • 11 11 400 % Oct 10 Mar
Fan Farmer Candy Shops  • 16 1631 20 1354 Dec 4014 Feb
Fansteel Products Ins....' 1014 10% 11% 1,100 5% Nov 24% Sep,
Fedders Mfg Inc class A_  • 9 9% 400 3 Nov 50 Jan
Federal Screw Works_ ___• 3711 3511 37)1 1,500 2954 Dec 76 May
Federated Metals tr ctts_.* 23 23 23 100 20 Nov 39 Mar
Ferro Enameling Co. cl A*  50 50 100 50 Nov 73% - Apr
Flat. Amer dep receipts... 18% 1711 18% 1,700 1551 Doc 2934 May
FinancialInvest'g of N 'Y 10 411 4% 514 1,000 431 Nov 80 July
Fokker Air Corp of Amer.* 1614 16% 18% 2,100 8 Oct 8734 May
Ford Motor Co Ltd-
Amer dee rots ord reg-C1 1011 10% 11)1 6,200 1054 Nov 2074 Aug

Ford Motor of Canal A...* 2914 29% 31% 4,500 15 Oct 6994 Apr
Class B 50 53% 150 30 Oct 172 Apr

Ford of France Am dep rots 654 6% 7 8,700 8 Oct 13% Sept
Foremost Dairy Prod mints  10 10 200 954 Dec 21% Oct
Cony preferred 18 18 100 15 Nov 23 Ap,

Foundation Co-
Foreign shares class A..* 4 211 4 900 334 Nov 1911 Meg

Fourth Nat Investors Corp
Corn (with purch. warn' 36 3411 38 7,200 20 Oct 60% Paw
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Fox Theatres class A °Dm. • 6% 4% 7 20,600 5 Dec 36% Jan
Freed EISelnan Radio ' 3.4 14 100 a% Dec 434 Jan
French Line-Am shs for
Corn B stk for 600 francs 4134 42% 1.000 35 Oct 59 Jan

Garlock Packing corn • 2134 20% 21% 3,000 1811 Nov 36 Aug
General Alloys Co •
Gen Amer Investors • 11%

8% 931
10% 12

200
5,300

4% Nov
8% Dec

21% Jan
30% Sept

Preferred 100 86 86 400 70 Nov 111% Sept
General Baking corn • 4 354 4 6,400 254 Oct 10% Jan

Preferred  • 5234 52 5354 3,000 45 Nov 7954 Jan
Gen Rico Co of 01 Briton,

tmerthan deposit rots_ 11% 1154 1114 7,200 754 Oct 20% Feb
General Electric (Germany)
Amer deposit receipts_ 40% 41% 900 35% Dec 5034 Aug

General Empire Corp-, 21 21 2194 600 19 Des 36% Sept
Gen'l Fireproofing corn....
Gen Indust Alcohol v t e_.
Gen Lariod Mach oom___•
General Printing Ink coin.*
Gaul Realty & ULU corn.'
Pt with corn porch war 100

Gen Theatres &pito corn.'
Gerrard (S A) Co cora_ •

Preference •

34

854

thy,

37%

34 34
13% 14
834 9%
46 46
9% 11%
75 75
34% 38
2256 22%
39 39

300
400
300
100

6,500
200

45,200
100
100

2954 Oct
10 Nov
10 Dec
40 Nov
9 Dec
60 Nov
24 Nov
22 Nov
3511 Oct

4434 July
84% May
2754 Jaw
63 Oct
8214 Sep'
121% Sept
8834 Sept
35 Aug
50 June

Olen Ahleo Coal •
Globe Underwrit Each...'
Goldman-Sachs Trading _ _ •
Gold Seal Kier Co •
Gorham Inc common A..' 
£3 cum pref with warn...•

Gotham Knitbac Mach- •  
Graymur Corp 
GI All & Per Tea let p1100 
Non vot corn stock. •  

Great Lakes Dr & Dock 100 
Greif (1) & Bros Inc corn.*  
Grocery Stores Prod • t
Ground Gripper Shoe ttoro•
$3 preferred 

Guardian Fire Assurance 10  

1434
353.4
4

32

3251

14
25%

118 119
1354 1434
3554 3734
334 414
19% 19%
32 32
111 1%

3251 3314
11611 116%
245 449%
150 150
10 10
1391 1411
25 27

  26% 28
38 40

200
1.500
17,500
7,100
100
400
300

2,800
60
50
25
400

2,000
3,900
400
200

80 Oct
11% Dec
32 Nov
3 Oct
16 Dec
25 Nov
1% Dec
23 Nov

t114 Aug
182 Nov
195 Nov
10 Sept
10 Not
18 Nov
20 Nov
34 Dec

169% Sept
28 Aug

412154 Mar
2754 may
48 Sept
61 Jan
1954 Feb
68% Sept
118 Dec
494 may
265 Feb
17% Mar
17% Aug
49 Sent
48 Sept
9631 Sept

uuenther (Rod, Ross Lawb 29 29 100 245( Nov 3034 Oct
arnrntriess Candy Bidl A_ •  
Hartman Tobacco Co_ __10 15

31 111
1431 15

1,500
1,000

1 De,
1234 Dec

634 Jan
29% Sept

Haygart Corp • 
Raseltine Corp • 

35% 35%
22 22

500 27% Nov
600 1454 Nov

8234 Mar
7014 May

Helena Rut:retain Inc cora •  531 5% 100 354 Nov 26m Jan
Hoover Steel Ball Co _ _ _ _10 15 1256 15 200 19 Jan 23 May
Horn & Hardart corn   41% 42 200 39 Oct 64% Sept
Houdaille-Hershey otd A_*  2234 2214 100 1511 Nov 5914 Feb
Huylers of Del pref. ADO 55 55 55 1,200 50 Dec 10011 man
Hydro-Elec Sec corn • 41 40% 44 4,500 27 Nov 82 Sept
aygrade Food Prod oom • 
Indus Finance corn v t 0_10  

1034 1154
1754 1974

1,300
1,000

10 Nov
16 Dec

49% Jan
58% Jan

Insult Utilityinv estm.. • 5554 5556 59 2,000 28 Oct 160 Aug
$6 2d pref with warrants  87 87 100 70 Nov 101 Sept

luny Co of North Amer-10 74 7056 7434 3,100 52 Nov 92 Sept
Insurance Seourities_ -10  19 20% 1,100 17 Nov 833( Jan
bitercoast Trading oom_ •  2034 n2134 700 20 Nov 3254 Sept
Internat'l Perfume corn _ .• 8 7 914 1,800 614 Oct 24% Jan
Internet Safety Razor 13_4.  1254 13 200 1011 Dec 46 Jan
Interstate Equities com__• 1055 1056 1034 1,800 10 Dec 2554 Aug
Convertible preferred -• 4135 4134 4114 300 40 Nov ‘60 Oct

Interstate Hosiery Mills_ *  936 9% 200 734 Dec 32% Mar
trying Air Chute corn ___• 1254 1254 1436 2,700 1134 Dec 41% May
Investors Holding & Inv 551 554 200  

Jefferson Electric Co   44 44 200 42 May 59% Mar
Johnson Motor Co cool.... 30 30 p3015 2,500 29 Dec 42% Oct
Jonas Zr Naumburg $3 pref 1511 1511 17 300 10 Nov 59 Mar
Klein (D Emil) Co corn..'  19% 19% 200 15 Dec 2814 Jan
Klein (H) & Co part pt. _20  18 18 100 12% Nov 24)( Feb
Kleinert (I B) Rubb corn.'  24% 2511 40 22% Dec 41% May
Koister-Brandes. Ltd-
American shares £1 14 14 1% 6,800 1 Dec 12% Mar

Lackawanna Securities •  36 37% 2,600 30 Oct 45% Jan
Lakey Fdy 4: Mach corn _ _* 834 811 n9% 400 7 Dec 3531 Jan
eand Co of Florida * 2 2 2)1 700 1% Dec 13 Jan
Letcourt Realty Corp....* 15 15 15% 700 10% Nov 39 'Jan
Preferred 30 31 700 23 Oct 39 Jan

Lehman Corp • 77 7611 79 7,300 63 Nov 136 Sept
sr er Stores Corp corn._  • 45% 46 40 3514 Dec 72% July

Libby, McNeil & Libby -10 1811 18% 181$ 800 1111 May 23 Sept
Liberty Baking 5 5 6 100  
Lily-Tulip Cup Coro •  18 18% 500 1254 Nov 2734 July
Loew's Inc stock porch warr 3)1 5% 300 236 Nov 14 Mar
Ldoisiana land & Kantor .•
•facMarr Stores corn....'

334
24

3% 4
2314 24%

5,400
2,000

2 Nov
2034 Nov

14% Feb
4356 May

Mengel Stores corn •  15 15% 600 15 Dec 3834 May
Marine Midland Corp...10 3411 34 36 11,700 28 Nov 75% Oct
Marlon Steam Shovel corn• 012 11 012 400 89.4 Dec 56% Jan
laity% Bottling Cool Am.* 111 1 134 21,000 1 Nov 11 Mar
Mayflower Associates Inc  • 50% 50% 400 4611 Nov 101% Sept
Mercantile Stores corn...'  59 59 200 5011 Dec 119% Jan
Merchants & Mfrs Secur A* 1614 16% 2056 800 10 Oct 3654 Aug
wierritt Charms° & Scott • 1931 18 1934 400 16% Oct 3774 Sept
634% pref with warr_100

Mesabi Iron 
85

• 131
85 87
1% 2

400
800

80 Nov
1% June

100% Feb
3 Jan

Metal & Mining Shares •  954 9% 100 5 Oct 22% June
Metropol Chain Stores..,'  27% 30 4,300 25% Dec 89 Feb
Midland Royalty $2 prof.. 1694 16% 1614 300 15 Oct 34 July
Midland United Co corn_  • 23% 23% 100 21% Nov 3154 Oct
Mock, Juds & Voehringer  • 21 23 300 22 Dec 4154 Apr
Montecatini M & AST-
Warrants 154 134 400 34 Oct Of Feb

Morrison Mee Supply ._ _ .• 4234 40% 42% 1,500 35 Dec 48% Oct
Mtge Bank of Columbia-
American shares 28 2411 28 500 23 Dec 48 34 Mar

Murphy (G C) Co corn..' 65% 6211 6554 200 7734 Jan 106% Mar
Nachmann-Spgfd Corp_  • 26% 27 200 22% Oct 7654 Feb
Nat American CO Inc....*
Nat Aviation Corp 

10
9%

8% 10
854 9%

3,10
4,20

6% Oct
634 Nov

2354 Aug
88 May

Nat'l Baking corn 4 4 10 4 Dec 8% Sept
7% preferred 100  61 61 25 50 Nov 75 Aug

Nat'l Bancservice Corp..'  33 33% 200 33 Dec 7534 Jan
Rat Family Stores corn...* 1831 1834 19% 1,300 15 Oct 48% Feb
Nat Food Products

Class A with warr 18 18 1854 400 17 Nov 37 Jan
Clas.s 13 3% 456 200 2% Dec 12 Jan

Nat Investors corn • 12)1 1256 14% 4,200 10% Nov 6436 Sept
Nat'l Leather corn 10 156 1% 100 1 Dec 5 Jan
Nat Steel without Warr...* 53 50 55 2,300 50 De 57% Deo
Nat Sugar Refg • 33 31 33 1,000 28% De 653( Jan
Nat'l Theatre Supply corn' 25 25 100 7 Ma 45% Sept
Nat Union Radio com____• 5 4 5 117 3% Dec 42% Aug
Neal Corp oommon • 18% 1734 19 5,300 15 Nov 29% Jan
Neisner Bros Inc pf _100  115% 120 75 118 Dec 140 Dec
Nelson (Herman) Corp_ _5  
Nestle LeMur Co el A_ _.• 8%

2754 2734
834 854

300
100

23 Apr
3 Dec Apr

Newberry (J J) Co corn..' 43 41 44 600 40 Dec

932331x 
Sept28%

7% preferred 110 
New Mexico dr Ariz Land.1 3%

95 95
3% 334

100
600

89 Nov
2% Oct

1502731 As:arps
934 Mar

Newport Co corn • 27 27 27 700 2054 Dec
Y Auction 00111121013 A. 8 8 934 400 7% Nov 2454 Feb

NY-Hamburg Corp_ ...50 1511 1554 1534 200 30 Dec 52% Mar
Y Investors corn • 22% 2274 2434 2,700 20 Nov 6874 Sept

N Y Merchandise •  24 24 100 17 Nov 41754 Mar
N Y Rio & Bu'os Aires AL  • 11% 1234 500 5% Dec

9 
Sept

Niagara Share Corp • 18 1754 1854 2,100 12 Nov 74% July
tilles-Bern't-Pond corn * 35 35 37% 1,900 21% Nov 78 Apr
Noma Electric Corp corn.' 13 13 1355 500 6 Oct 27% May
North American Aviation.' 5% 534 554 3,800 4 Dec 24 Jan
Nor Amer Cement Corp_ _ • 3 3 3 300 2 No 13 Jan
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Friday
Last
Sale
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of Prices.

Low. High

Sales
for

TV.wk.
Rh ins

Northwest Engineering •
Novadei %Nene common •
01!stocks Ltd Cl A  •
Orange-Crush Co •
Otis Elevator corn w 1 •
Out ooard Mot Corp corn B •
Cone ciref el A_ •

Pacific Coast Biscuit pref_*
Paramount Cab MM com •
Patterson-Sargent Co corn*
Pennroad Corp corn v c_•
PeoPlee Drug Stare 1 130. •
Perryman 1-See cote  •
Pet Milk 7% pref 100
Phillippe (Louis) el A. *
Phi* Morris Con Inc corn •
Class A 25

Pick (Albert). Barth & Co
Pref (panic lib  •

Pilot Radio & Tube clA.. •
Pitney Bowes Postage
Meter Cu..   •

Pittsburgh Forglnes 
Pitfall Plate (Rase corn...25
Polymet Mfg •
Powdreil& Alexander_ •
Pratt & Lambert Co 
Pressed Metals 
Prince & Whitely Trad •
$3 e011V pref A •

}topper Silk Hosiery corn *
Prudential Inveators cern •
Public Utility Holding Corp

corn with warrants •
Pyrene Mfg 10
Radio Prmluets con, •
Rainbow LuminousProd A•
Common class Ii•

Reliable Stores Corp •
Reliance Management_ •
Repent Inc 
Reynolds Bros Inc_ _ _$7.50
Reynolds Metals corn___.*
Richmond Radiator com •
Rike-Kumler Co com_ •
Rolls Royce of Amer p1_100
Roosevelt Field Inc  •
Ross Gear & Tool com_ *
Roes Stores Inc 
Royal Typewriter corn_*
Rtiberold Co  i(50
Russeks Fifth Ave Inn. *
Safety Car fleet & Itir 100
Safeway Stores 2d ser war_
St Regis Paper Co corn. 10
7% cum pref 100

Schiff Co cool  •
Schletter & Zand corn vtc. •
Cum cony pref 

Schulte Real Estate 
Sehulte-Unlied Sc to $I et •
Schutter-Johns Candy CIA •
Seeman Bros corn  •
Segal Lock & Hardware- _ •
SelberlIng Rubber  •

4%

13%

97

31
534

10%

65
12%

955
36

15%

17%

18
854
4
18

23%

3

254
57

22 20

  31
  1134  23s

634
4
  4

41
614 634

Selected Industries °cm__ •
Allot errs part paid 
Peor preferred 

Selfridge Provincial Stores
Ordinary £1

Sentry Safety Control_ •
Shenandoah Corp corn •
6% cony pref -so

Silica Gel Corp corn v $0. •
Singer Mfg  100
Singer Mfg Ltd £1
Slats Mandel Corp.. •
Skinner Organ 
Smith (A 0) Corp corn...'
Sonora Products Corp.
South Coast Co corn 
Southern Corp man  •
Southern lee & Util cl A...°

Class B 
Southern Stores cl A 
Southwest Dairy Prod...*
Span & Gen Corn Ltd_
Spiegel-May-Stern pref _100
Stand Invest 4534 pref_ *
Stand Slot Construct_ .100
Starrett Corp corn  •
6% corn preferred__ 50

Stein Costnetice coca •
Stein (A) & co corn •

634% cum met _100
Stahl-Meyer Inc corn. _ _*
Sterchl Bros Stores corn_ _•
Stern Bros class A 
Strornberg Carlo Tel Mfg...
&mock (S) & CO  •
Stutz Motor Car •
Sun Investing corn •
$3 cony preferred •

Superheater Co •
Swift & Co Inn
Swift & Co new 25
Swift International 15
Sync Wash Mach B cow. •
Taggart Corp mammon_ •
Taylor Milling Corp corn.*
Thermold Co corn •
Third Nat Investors corn .•
Thom PEOD Prod Inc el A_ •
Thompson Starrett Co.-
Pre: without wart' •

TImken Pet Axle pref.. .100
Tobacco & Allied Stocks_ _*
Tobacco Prod Exports...
Todd Todd Shipyards Corp_
Transamerica Corp 25
Transcout Air Transp -_•
Voting trust Ws •

Trans-Luz Pict Screen-
Class A common •

'Fri-Coot Allied Co unit vas
Tri-Co ntinental Corp coin •
6% clam prat with war100
Warrants 

Tr -Utilities Corp 
Trunk Pork Stores •
Tobin Artificial Silk c1B_•
Tung Sol Lamp Wks corn.'
$3 erns cony pref •

filen & Co core •
Ungerlelder Finan. Corp.*.
Union Amer Investing_ *
union Tobacco corn •
United-Carr nether eom5•
United Chemicals pref  *
United Corp warrants 
United Dry Dockn
r•nited Milk Prod corn...*

67%
83

3730
2234

4%
174
30

4%
53's

1155

1
24%
36%
1055

28
18%

23
351
14
3955
3955
134
34
33
834

243-4
20%
3151

23

43%
7

43'

1255
8055

44%
254
150
21%

2955

1215
35
16%

431

24N 2455
2254 2334
834 9
30 30
72 73
4 411
11 1135
50 51
12 1355
2255 24%
1334 14%
45% 4555
7 7
97 98
15 15

N
534 5%

10 10
10% 11%

10%
13%
55
1155
59%
5555
23%
935
36
14
1555

12
15
5855
1354
63
56%
2351
9%
36%
15%
16%

1755 18
8 8
16 19%
855 93-4
4 4%
18 1854
18% 18%
% 51

551 530
22% 23%
3 3
28% 28%
16 16'i
2 3%
32 32
154 n255

57 57
54 54
15 16%
128 130%
210 210

22%
10611 107

31
17%
23%
655
4
4
41
655

14 16%
734 8

673-4 6894
61% 63

255 2%
5% 530
931 9%
3734 38%
19 23%
475 490
4% 414
17% 18
30 30
143 156%

31 're
934 914
5 534
4% 430
4%
2
10%
1

71
79

74
22
35
1035
18
82%
28
18%
4455
28
23

14
3955
3954
134
34
33
8%
1951
2455
20%
3155
27

5%
2
1155
131

7534
79
nl%
24%
374
1055
18%
82%
28
18%
4435
29
2354

14%
33-6

394
40%
135
34%
3451
855
20%
24%
204
35
27%

40 404
105 105
28 28

36
46%
42%
6%
5

7955
12%
79%
551
43
24%
159
21
34
18
2755
2751

34
11%
33
1535
8%
434

3-4
46%
43%
751
555

80
1355
804
5%
45
26
178%
21%
34%
1855
2935
27%

54
12%
35%
16%
8%
474

Range for Year 1929.

Low,

200 17% Nov
500 20 Feb
300 5% Oct
100 20% Nov
900 5834 lire

1,600 3% Dec
800 10% Nov
600 35 Nov

2,000 6 Oct
800 10 Oct

86,500 13 liec
100 45 Nov
100 4 Nov
20 94% Nov
100 8% Nov
700 4 Dec
100 3% Oct

100
3,700

10 Sera
7 Nov

1,800 855 Nov
400 10 Dec
700 49 Dec

1.500 124 Nov
1.700 6055 Oct
600 58 Nov
200 20% Dec

3,500 634 NO'
1,900 29 Nov
300 11 Nov

8,800 534 Oct

15,600 15 Dee
500 6% Nov
400 10% Oct

1,100 730 Nov
1,700 334 Dec
300 1414 Nov
700 12 Oct
100 54 Dec
200 4 Nov
500 18% Nov
200 2% Nov
200 27% Dec
150; 154 Dec

1,800 351 Dee
100; 30% Dec
500 1% Dee

1,100 55 Nov
100 45 Oct
600 13% Dee
350 124% Der
101 110 Nov

25,300 1415 NOV
50 95 Nov
100, 25 Nov
100 12 Dee
2001 2431 Dec
100 5 Dec

2,000, 236 Dec
100: 355 Dec
100 3834 Dec
6001 6 Oct

1,100, 9 Dec
6,700 4 Nov
1.0001 50% Nov
1,0001 4934 Nov

300 234 Nov
.3001 334 Nov
3.300, 634 Nov
7,300, 1434 Nov
2,200' 14% Dec
300: 424 Oct
9001 1 Oct
900 In Nov
100 25 Nov
310 161 Nov

11,000 54 Dec
100 6 Dec

1,300 4 Dec
100 2% Dec

1,100 334 Dec
100 2 Sept

1,000 955 Nov
800 54 Nov

1,000 50 Oct
100 71 Dec

2,300 34 Oct
600 13 Nov

1,700 31 Nov
300 1034 Dee
200 15 Nov
100 80 Nov
100 25 Dec
200 18 Dec
50 42 Mar

3(111 15 Oct
300 25 Dec

25,400 194 Dec
200 4 Nov
200 3235 Nov
200 r30.54 Nov
250 121% Nov
300 3334 Dec

1,900 2555 Oct
700 6% Dec
600 18 Nov
100 213-4 Nov
300 19 Nov

4,500 2555 Nov
400 18 Nov

1,100 34% Nov
10 10534 WIRY
100 23 Dec
200 54 Nov
200 4034 Nov

23,100 204 Oct
2,500 115 ()et
2,900 34 Dec

700 3 Oct
600 4534 Nov

14,400 10 Nov
1,400 75 Nov
4,900  
600 40 Dec

1,300 15 Oct
470 111 Nov
500 1030 Ott
300 2334 Nov
300 15 Oct

2,700 2451 Dec
1)10 2131 Nov

4,600 55 Dec
1,300 11 (let
1,000 293/, Nov
4,500 BSS Nov
1,500 64 Nov
800 234 Dee

High.

4834 Fe.
311-0 Pe
194 Jan
34 Oct
75 Dec
1334 Aug
21% Slay
50% Sept
43% Jan
3955 Sept
80 JUly
94 Jar
29% May
114 Jan
32 May
4% Jrie,
10% July

19 Jan
29% Sept

314 July
10% Dee
764 Jac
42% Oct
120% Sept
85 Feb
24% Dee
14 Sept
503-4 Be et
43 Jun
41% Sept

1934 Dec
10% July
36% Sept
65 Jat
2034 Seel
20 Aug
0314 Bete
6 A In
18 Sere
43 Oct
1934 Feb
4334 Sept
73% Mar
18 Mar
56% Mar
2934 Jan
8334 July
10834 Jai,

3051
229%
626
47 34
107
79
2534
46
3934
26
12
80
1430
65%
31%
106
611%

Slay
Jan
Jan
Sept
Jan
Jet
May
May
Jan
Jo,
Feb
Jan
Jan
Jet,
Pet
Jan
Am

3,101 Feb
2834 Sept

43
484

631
036
56(4
4934
200
19
28
21
17%
1734
12
25
7
9851
103
651
43%
5151
24
38%

• 99 56
5336
33
4751
3555
6155
35%
3414
52(4
40%
149111
344
87%
s26
59%
36
38
85
6951

4234
110
55%
335

7634
4130
3230
3130

24
104%
67

11954

60
GO%

595
49
50%
3654
2755
863-1
ao
22
61%
4754
20%
31

Avg
A te.,
Ma!

Jan
Jan
Aug
June
July
Jae
Fpb
Sept
Jan
Jan
Jan
Sept
Jan
Feb
Jan
May
Sept
Oct
Oct
Pci
Feb
Jan
Aug
Feb
May
Feb
May
Sept
Sept
I Sec
Bent
Dec
Jan
June
Pet
July
July

Jan

Sept
June
Jan
Jan
Jan
Dec
July
July

Ma,
A ug
A ug
Aug

Sept

Jan

July
Aug
Jul)
Dee
Aug
Jan
Sept
Feb
Sept
API
tan

Stocks (Concluded) Par.

"delay
Last
Sale
Mire,

Week's Range
of Priers,

Low. .111gh.

Sales.
for
Week.
Shares.

Rarzge for year 1929.

Low. Iftgh.

finned Molasses Co Lto
Am dee ens for ord MC I 29 2335 2935 1,600 2234 Nov 41% Aug

United Porto Rican Sue_  33 38 200 29 Nov 53 May
United Profit Shur com_ • 136 135 1% 400 130 Nov 11 MarPreferred 10  4 4 100 4% Dec 12 Mar
United Reproducers-
Class A without warr. •  1% 2 400 2 1)ec 23,34 Oct
Class It 5,5 55 600 Dee 9% Sept

Unit Retail Chen) A v t c. •  34 % 400 Dee 3 July
B vol tr etfs 34 34 100 3-4 i 3 Apr
Preferred  •  7% 7% 200 734 Dec 40 Apr

United Shoe Slactey corn 25  6334 65 300 5594 Nov 85% Feb
lolled Stores Corp corn _• 53-4 4% 5% 400 1% Inx• 2855 Jan
U S Dairy l'rod e1/18.1 A.... • 53 52% 53 300 48% Jan 65 Sept
Class 11 14 14 15 900 14 Feb 2674 Oct
S Finesnlng com„__. •• 22% 2230 23% 1,500 20% Nov 5654 Aug
S Foil class B.   • 18% 17% 19 1,900 14 Nov 741.4 Feb

U S & Int Sec Corp 3 3 100 Dec 6% Dec
Allotment certifs 65% 65 MI 2,000 59 Nov 102 July

Lines cern__ 
- 

_ • 163.6 14 17% 4,700 13 Dee 19 Aug
S Radiator corn v t C. 4355 4315 4356 100 37 Nov 5634 Mar
S Rubber Reclaiming_ _* 6 6 634 200 6 Nov 31 Mar
S Shares Financial Corp-
With warrants 7% 754 73,4 400 5 Nov 1834 Oct

Universal insurance.. _25 5351 5S 100 50% Nov 9334 Aug
i.rtIlity Equities Corp  • 11% 105,5 11% 6,300 10 Oct 44 Aug
!relit, de Ind Corp corn..' 18% 1835 19 6,100 13 Nov 5555 Aug

Preferred  • 2534 25 2531 300 20 Oct 5454 Aug
Van Camp Milk-
7% pref with wan.,100  

V,..11 Camp Packing Inc__ 12
13% 13%
11 1255

100
300

75 Dee
84 Oct

101 Jan
3834 Feb_s

Vick ruanctal 855 855 6,700 6% Dec 18 June
Vogt Mfg Corp. •  1955 21 1,300 1655 Dec 3635 Aug

- 
_

Waltt & Bond class A. 1535 15 1534 200 13 Nov 26% Apr_ _ _*
ve1green Co common....' 58 58 59% 1,400 324 Nov 10734 Sept
Warrants   2956 3055 200 21 Dec 83% Sept

Welkerallnunt Gooderham
& Worts common 10% 10% 104 5,100 6% Oct 23 May

Watson (John W) Co_ *  151 2 300 51 Dec 1430 Jan
Wayne Pump common__ • 955 955 9N 500 534 1-let 32 Jan.
Western Air Engem 24 24 100 15 Dec 7830 May_10  
West Auto Supply Cl A...°  35 35 400 30% Oct 81 July
Ni.lierns (II (5) Co Ina_ 18 1851 1,400 14% Dec 4155 Feb.•  
Wil -how Cafeterias corn...  655 7% 500 73-4 Dec 30 Mar
Wilson-Jones Co corn__ • 54 52 54 600 50 Dec 61% Aug_ _
Winter (Beni) Inc corn..." 455 3% 431 2,600 334 Dec 16% Jan
Worth Inc class A •  2 2 400 Dee 11% Jan
Zarin. Products Corp corn • 19% 1930 20 2,600 17 Dec 444 Jan

Rights-
kasoclated G & El deb flu. 7% 8% 3,300 33,4 Oct 2830 Sept
Eric RR w I 14 34 155 3,000  
Flat 2 2 1,200 155 Dec 1730 Jan
Johnson Motor Co 1 13-4 (1151  
Loew's Inc deb rights 
Mountain States Tel & TeL  
Southern Calif EdLion 
Transamerica Corp  

11431

24
7e

1255 15
755

2% 3
6c 9c

2,400
100  

5,700  
501,200

12 Dec

ars Nov

49% Feb

h Sept

Public Utilities-
Allegheny Gas Corp e0[11..•  5% 551 100 44 Dec 15 Oct
tilled Pow & Lt corn • 10 3851 41,55 60,800 23 Nov 110 July
35 1st preferred •  7851 79 1,100 71 Nov 80 Oct
$3 preference •  

Arn Cities Pw & Lt cl A.50
Cbise  •

3931
1530

47 4755
3955 3954
14% 15%

2,800
600

6,600

4 403-4 Dec
2930 Nov
10 Oct

32 July
8434 July
60% July

era Com'w'ith P cots A...* 24 23% 2414 9,400 18 Oct 3134 Aug
Common 13 • 3555 34% 3531 1,600 22 May 52 Oct
Waretrits 

tmer m Foreign Pow ware, 67%
  3% n434

6934 73
305

10,300
255 Dec
25% Oct

It% Aug
174 Sept

tmer Gas & Mee com........• 120 116 121% 7,300 70 Nov 11244 July
Preferred  • 106 106 107% 500 98 Nov 10955 Jan_

t rner LI & Tree corn _10C 237 230 245 850 190 Nov 399 Sept
liner Nat Gas core v I e_..• 735 755 755 200 5% Nov 1851 Jan
Amer Pub Sere 7% Wel- -
Am States Pub Sere cl A •  

  96 96
19 19

25
1001

_
j834 Dec 29 --601

Amer Superpower Co*
Corn, new 
First preferred 
SG cum pref 

25%
96
8734

25 2755
95 96
8754 8855

172,000'
1.800
1,400

15 Nov
83% Nov
82 Nov

7134 Jill;
100.4 Fat
9555 Sept

Arizona Power com 2834 2851 28% 100 23% Jan 58 June_ __ _100
*mum Gas & Flee Maas A • 41 4054 42% 30,200 3555 Oct 72% Sept
Bell Telep of Can 100  15030 153 loll 14051 Nov 190 Aug
Brazilian Tr Lt & Pow ord • 3755 37 39% 6,900 814 Nov 7534 Sept
Ruff Mug & East Pr pf __25 25 25% 2,700 22 Nov 2634 Jan
Cables & Wireless-
Am Deer rets A ord rib.£1  335 3% 2,100 3 Oct 530 Aug
Amdepretsflord$h..cl 154 1% 2 2,500 134 Oct 530 July
Arn deo rcts pref shs. £1  435 43-4 500 33-6 Oct 530 Aug

Capital Traction Co_ __100
Carolina Pr & Lt $7 pref__*  

77 77 77
110% 110%

25
50

71% Apr
104 Nov

92 July
111 Apr

-ant AM States Sere vs 0_•
Cent Pub Serv class A...°

6
3534

6 6
35 3555

300
5,800

Dec
20 Oct

1954 Ain
5755 Oct

Cent & S W UtIl pr lion..  
"sot States Rice corn • 2134

98 98 50
2134 2231 7,500

98 May
12 Oct

103% July
83% July____

Coe:1'10th Edison Co 237 24034 110 21051 Nov 449% Aug_100
Com'lelth Pow Corp PI.100 9654 96 99 5,100 9354 Nov 104% June
Commwealth lc SOU Corr
6% preferred 9451 94 97 10,000  
Warrants 4 34 4% 82,600 1% Oct 124 July

community Water Sere_ -• 13 1255 13 800 1234 Nov 21% Oct
Cons 0 EL&TBaltoom-• 10051 0934 103% 5,200 71 Oct 1110 Jung
Dixie Gae & UM corn.. - • 1054 1055 11 700 84 Dec 30% Aug
Duke Power Co 100 15515 15555 165 1,000 12(1 Nov 32430 Aug

Eastern Gas & Fuel Assn.. 28 2655 2851 2,300 22 Oct 5555 Sept
Kan States i'ow Is corn_ •
Elee Bend & tilt Co corn...*

243-1
83

22 25
8255 8655

5,300
145,800

17 Nov
ao Oct

77% Arm
189 Sept

Preferred • 103% 10335 1034 2,800 100 Nov 109% Jac
Elee Pow & IA 2d pf A..*  9955 993-4 300 94,35 Nov 103 Slur
Option warrant 3054 203,6 3334 5,300 1055 Oct 61.51 Sept

Empire Pow Corp pars ats• 42% 42% 42% 300 254 Ott 62 May
Empire Pub Serv corn CIA • 20 20 20% 600 143-4 Nov 31 Held
Engineers Pub Sere wan_ _ ...... 16 16 100 134 Nov 51 Aug
Fla Pow Sr Lt $7 cum pr.* 100 100 100 500 100 Jan 102 Mar
Gen Gas & El el A 135,5 13% 14% 5,200 1355 Oct 2354 Sept
Georgia Power $6 pref....* 09 55 99 90% 200 05 Nov 106% Feb
Internal Superpower 35 34% 3534 1,600 2555 Oct 9355 Aug
Internet Utll Oialla A •  
,31ate B  • 731

36 36
7% 8

300
1,100

2854 Nov
a Oct

51 July
2234 Fen

Pref without warrants.. 80 7934 80 100  
Italian Super Power CIA.' 1054 10% 1030 2,800 63-4 Jan 35 Sent
Warrant. 555 5% 5% 700 4% Dee 23 Snit
C Pub Eery corn v t c__*  3 334 1,300 1 Dec 0 Apr
Pref elites A v tc   aoy, 26% 300 21% 1)ec 40% Jan

Kansas CM Jr Mee pref 100  106 107 -10 104 Sept 110 Dec
Long Island Light corn...' 40 40 427-4 600 40 Oct 91 July
7% preferred 100  

MarCOnlWirel T of Can__1 354
109 110
355 43,4

100
17,800

103 Nov
a Oct

1123% Mar
124 July

Marconi Wirelees Tel Lood.
Class 13   12% 1255 400 7 Oct 2254 Jos

Merr•PhIs Nat Gas • 1055 11 300 83-4 Dec 24 Oct
Middle West CBI corn...-. 26 2(1 27% 9,700 18 Oct 5134 Sept
36 cony pref genes A.. 0955 98% 9951 300 92 Nov 140 Sept

Mohawk .1. Bud Pr lot PL.* 107% 107 108 400 98% Oct 11055 Jan
2d pref   10654 10755 100 0955 Oct 110 Jan

Montreal Lt Sit & Pr corn •  135 135 50 10554 Star 170 Sept
Sluntelpal Service •  
Nat Pow & Lt prof •  

8% 834
loam 109%

600
350

534 Nov
90% Nov

3351 Mar
110 June

Nat Pub Ben; cote. class A•  223-4 2254 100 20 Nov 44 July
New End l Pow Assn corn,'  0554 953-4 20 84 Mar 129 Oct
6% preferred 100  9034 91% 490 85 Aug 100 Feb

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



JAN. 18 1930.1 FINANCIAL CHRONICLE 453

Pubite UrlIrtics (Cenci.)
Par.

Ptturry
Last IFeek's
Sale

Price. Low.

flange
of Prices.

High. Sahres.

Sales
for Range for Year 1929.
Week.

Low. High

New Eng 1' S pr nen_ *1 9634 9654 100 97 Oct 100 Jan

New Eng Tel Ac Tel__ _100 14954 155 100 142 Dec 1794 Aug

N Y Pr & Lr 7% pref _100 108 108 25 102 Sept 108 July
N TeleP 6 Si % Dret_100 1144 114% 1144 275 111 June 114% Dec

Nies Hudson Pr corn ....10 1355 12% 1455 74,400 114 Dec 20% Jub
Class A out warr 351 34 351 10.900 2% Dec 954 Aug
B wart (1 warr for 1 ehl. 734 6% 7% 6,700 2 Oct 2156 Sept

Nor Amer DUI See nom_ •  6 6 2,000 5 Nov 26 Mal
Nor States P Corp mm.1091 176 17835 900 1154 Oct 301 Sept
7% preferred 100 1074 107% 107% 50 100 Nov 10934 Feb

Oklahoma G & E pref 100 1084 1085( 10851 100 1054 Sept 11134 Feb
Pacific Gas & El lot pref 25 264 2655 2655 700 24% Oct 284 Jan
Pacific Pub Sere el Acorns 29 29% 300 23% Nov 38 Sent
Pa Gas & Elec ci A • 18 1731 18% 600 16% Oct 31 July
Penn-Oblo Ed 7% pr p1100 11034 110 110% 5,700 98 Nov 109 July
$6 preferred   95 9555 200 864 Nov 109 ()a
Warrants series El 35 35 35 100 4 Nov 51 June

Pa Pow & Lt 86 pref   101 101 90 Nov 106% July
Pa Water & Power  • 77 7514 77 600 6855 Dec 117% Aug
PeoplesLight & Pow coniA •  33 34% 600 25 Oct 58% For
Power Securities corn_ •  14% 1555 300 1455 Nov 27 Max
Puget Sd P & 1. 0% p11011 9955 99 994 90 98 Jan 101% Air
Rockland Light & Power 10 22 21% 22 SOO 18 Nov 40% Juts

Sierra Pacific Eteo eon] _100  50 5051 300 28 Oct 6954 Am
6% preferred 100  9251 94 60 88 Nov 96 Aug

Southeast Pow A Lt corn •  70 72 200 50 Oct 138 June
Participating preferred_*  9435 95%* 1.700 80 Nov 98 Feb
27 Preferred  • 10974 10954 110% 1,400 100 Nov 110% Sept

Sou Calif Edison pf A. _ .25 2834 28% 28% 100 2351 Mar 30 Jan
Preferred B 25 254 25 25% 2,000 20 Oct 26% Jan

Sou Colo Power al A_ _ _25 24 24 24 100 18% Nov 38% Hen'
Souwest Bell Tel 7% 100  117% 11734 50 114 May 1234 Mar
Sou west Claii MR Coln - 73.4 754 8% 1,300 434 Oct 2234 Ant
Staudard Pow & Lt____25 125 123% 128 2,000 494 Jan 189 Sept
New 62 65 2(111  
Preferred   10154 103 300 93% Nov 10554 Feb

Swiss-Amer Elec 86 p1.100  944 9454 100 89 Nov 10055 Sent

Yampa Electric Co • 75 74 7834 4,100 40% Nov 108% Seta
Union Nat Gas of Call_ •  2555 26 600 234 Dec 46 July
United Gas cam • 26 21% 27% 121,600 15% Oct 504 Sent
On Rice Here Am she..... 154 164 600 15 Oct 2334 Mal
Porch warr % % 300 sie Oct 454 Fet

Untied Lt & Pow core A_.• 3555 32 3854 186,400 20 Nov 8114 Jull
6% cum let prof  • 101 9954 101 4,600 8555 Nov 1244 Jul,

United Public Service com* 19 15 19 200 1035 Dec 21 Feb
UtU Pow & Lt oom • 1755 1414 1”'i 23,800 13 Dec 40 Job

Class Bete   • 51 40 51 2,100 27 June 90 Tub

Former Standard Oil
Subsidiaries Par

Anido-Amer 011 Vol ens
etts of dap  Et 1734 164 1734 27,900 1335 Sent 18% let
Non-vol etre of dep_  .C1 1734 1655 1735 18,000 11 Nov 17% Dec
Non sot stock teg 1655 1635 100  

Buckeye Pres Line 60  69 159 100 55 Oct 7434 Jan

Cheebrough Mfg 25  160 163 200 130 Nov 210 Aue
Cumberland Pipe Line_ 50  43 47 25( 40 Nov 75% Feb
Eureka Pipe Line 100  52 52 50 42 Nov 7055 Jan
Galena 011 Corp w  3 35.4 200  
Galena Signal Oil-
New pref ctfs of dep.   763% 7951 70 73% May 78 Mar
Old pref ctfs of dep 77 77 6( 71% Dec 77 Apr

Ff turtle 011,k Rafintog..25 79 79 8534 5.100 74% Nov 128 Aug
Illinois Pipe Line 100 309 307 3093.4 1,000 260 Nov 840% MRS
Imperial 011 (Canada)-_ • 2555 2534 2634 7,600 22 Oct 41 Sept
Indiana Pipe line i0 404 3955 404 600 28 Nov 42;5 Nov

Notional Transit ___12.60 2151 214 2255 600 1054 Oct 25;4 Jan
Northern Pipe Line 50  52 52 10 41 Nov 63 Jan
01110 011   26  693% 71 2,800 644 Jan 79% Sept
6% pref w 1   105 105 100 103% Dec 10555 Dec

Solar Refining 25  33 33 101 29 Dee 50 Feb
South Pena OP 26 9034 4034 41 1,500 3554 Oct 6039 Apr
Standard 011 (Indiana) . 26 524 5234 5334 29.900 45 Oct 63 Mat
Standard 011 (Kamm') -211+ 2834 283.4 2934 3,900 18 Jan 334 Oct
Standard 011 (liy) 10 34 333.4 344 3,400 29 Oct 4634 On
Standard 011 (Neb) 25  443-4 4451 300 40 Nov LOX May
Standard 011(0) aorn_ -.21  83 86 25 60 Oct 129 Ms,
Stand011Exp non-vot p1100 903.4 9634 9634 3,800 95% 1)ec 9755 Dec
Vacuum 011  25 9354 9351 964 4,100 7554 Oct 13334 Mat

Other 011 Stocks-
Amer Corm Oil Fields-1 34 54 lii 0,800 14 Oct 730 Jan
Amer Mamcalbo Co 134 154 13.4 2,200 154 Oct 84 Jac
Arkens Nat Gas Corp com• 934 104 5.900 334 Jan 26 Sept

Preferred 10  751 8 800 4 Oct 9 Mar
Class A • 954 834 10 23.100 634 Oct 244 Aug

Atlantic Lobos 011 pref_ _50  134 154 100 1 Oct 455 Apr
Carib Syndicate new corn__ 1 54 1 1,200 1 Nov 415 May
Colon 011 Corp common_ _• 534 554 5% 1,600 34 Nov 15 Jan
Cosden Oil common •  74% 7434 100 42 Nov 135 Oct
Creole Syndicate  • 651 63.4 24,000 514 Oct II% Jac
Crown Cent Petrol Corp..*  5i 54 1,800 % Dec 255 Apr

Darby Petroleum Corp__ _• 83.4 854 811 400 654 Nov 28 Jan
Derby 01 & Rd f own __• 63.4 556 554 700 2 Jan 11 June
Golf Oil Cory of Penna....26 135% 135 141 6,400 115 Nov 209 Aug
Indian Ter 111011 1 2039 2551 31% 49.700 5 Oct 4951 Oct
loSercontinentsi Petrol__10 134 1 14 48,6(0 54 Nov 214 Mal,
Internet Petroleum • 21 21 21% 9.400 18 Oct 29% Aug
Kirby Petroleum • 24 2 254 7,000 I5.4 Oct 355 Jan

011 Developm11-28 15( 151 14 2,200 1 Dec 0% Mat
L'on 011 Ref Mine •  1935 19% 500 18 Oct 38% May
Lane Star Gas Corp • 35 3434 36 3,000 28 Oct 6714 Sept

Mcgdalena SYndleate----1  31 Ili 1,500 34 Oct 254 Mar
Ma Maui 011 of Mexico.__1 34 3.4 M 500 34 Oct 234 klar
Mo Kenna ripe Line__ _5 2151 1911 24 20,700 8 Oct 42 May
klountain J.- Gulf Oil_ ___1  54 54 100 X Nov 134 Jan
Mountain Prod Corp___ 10 8 8 916 2,800 7 Oct 22% Feb
Nei Fuel Oas • 28% 25% 26% 900 24 Nov 4314 Aug
New Bradford Oil Co_ „5  214 254 200 251 Oct 5 Jan
NY Petrol Royalty • 1554 154 1034 400 11% Oct 2454 Mar

Pacific Western 011 • 1354 13% 1454 500 1254 Oct 2654 Sent
Vanden 011 Corp • 111 154 154 9,800 55 Oct 354 Mat
PanetLee011ot Venesuela• 334 354 35.4 400 234 Dee 104 Jan
Petroleum Cory full paid.• 1954 1914 203% 9,500 17 Nov 28 Oct
Plymouth Oil Co 5 26 25% 2634 2,100 22 July 37 Oct
Refer Foster Oil Corp. •  254 3 600 134 Oct 854 Pet
Richfield Oil of Cal pfd 25  214 21% 200 19 Nov 254 Ayr
Ryan Consol Petrol • 34 334 3% 200 3 Oct 11 Jan
Salt Creek Producers.  10 1054 1034 1216 3.30 9 Nov 2854 Jar
Southland Royalty Co_ 1154 11 14 10,000 1154 Nov 34 Mar
Sunray Oil cum 74 8% 2.400 4 Nov 12 Aug
Teton Oil & Land • 814 84 954 1,300 74 Oct 23 Ian
Venezuelan Mex. Oil Corp.*  70 7854 1.100 66 Feb 8154 Aug
Venesuela Petro earn... 5 3 214 3 8,100 114 Oct 654 Jan

Mining Stocks-
Arizona Commercial 5 1 14 134 100 151 Dec 6 Mar
Arizona Globe Conner- _.1 315 tie 1,500 Dec 47c Jan
Bunker 11111 & SuIllvan_10 75 75 75 100 1(8 3.4 Dec 165 Mar
Swans NV ubwa Cop MIS
American shares 54 514 700 4 Nov 8 Sept

Carnegie Metals 10  654 614 100 Dec 21% June
Comstock Tun d/ Drain 10c  34 3.4 300 Mar 24 Jan
Coneol. Copper MIne3_ 651 531 6% 7,600 4

55
Oct 18 Mar

Copper Range Co 25 154 1534 1554 100 14 Oct 323.4 Mar
Cortez Silver Mines 1  ill 1,900 'is Aug 37c. Aug

Fridag

Mining Stocks
(Concluded) Par.

Last
Sale

Price.

Week's Range
of Prices.

Low. flight

Sales
for Range for Year 1929.
Week
Shares. Low. High.

Cresson Consol 0 M & 31.1 3,5 55 55 1,400 51 Dec 1% Jan
Nlexielina ShrIne.. _1 155 155 154 4,300 13% Dec 454 Oct

Dolores Esperanza Corp_ _2 'islis 2.000 511 Sept 174 Mar

gnglneer God Min 1.01__15 % 3.4 100 34 Nov 4 Jan

E vane Wallower Lead com• 455 455 1,300 34 Dec g Feb

F •Icon Lead Mines_ 34 .14 3,800 me Jan 64. Jan

First National Copper__ _5 ,15 ij, 100 20e Jan 134 Jan

Sold Coin Mines 315 :is 51 20,500 3,4 oct 254 in!

miden Conti- Mines_ ___5 574 355 1555 32,300 24 Nov 12 Jan

((Afield Convo: Mines_l 34 55 35 500 18e Jan 1 Aug

Sees Milling 1255 1255 600 10 Oct 23% Mar

Bollinger Consol N1..5 554 5 555 200 315 Oct 954 Jan

Tun Ray Min & Smelt... • 1134 951 1155 20,300 6 Oct 23 Feb

Iron Cap Copper Co _10 251 251 100 1 Oct 955 Mar

Kerr Lake Mines its 11. 20) •is Dec 15( Jan

Kirkland Lake G M Ltd_ _1 55 5,4 110 55 Dec vis Dec

Mess/mons Mining Cori/.10 10855 10734 113 3,100 89 Nov 236 &Pt

sIew !cram tine .25 70 7155 300 604 Nov 87% Sept

'Boletus Mines.  5
lareuda Mines. Ltd • 36

134 155
3551 3775

20f)
7,000

13.4 Dec
10 Oct

g Jan
68% Jan

11210 Copper 1 14 11,200 % Oct 414 Jaa

Premier Gold Mining _1 135 1% 1,100 1 Nov 254 Apr

Red Warrior Minim-.  1 X 34 1,000 1-16 Dee 32c Mar

Roan Antelope C MM Ltd. 2854 2951 500 22% Nov 62 lone

St Anthony Gold Mine _ 34 55 55 5,500 35 May 93s Mar

thattuck Dean Mining •
Co Amer Gold & Plat .1 14

9 9
1% 155

200
200

3 Oct
114 Nov

234 Pao
35.4 Feb

Standard Silver Lead_ 1 35 55 100 3.4 51ay 36s Jan

reek Hu.eben 1
Tonopah Mining 

5 +5%
1% 17,'

SOO
500

4 Oct
2 Nov

10% Mat
4 3-16 Jan

United Eastern Mining_ _ _1 51 Vs 100 55 Nov 11a Feb

Onited Verde Extension litte 114 11 1254 3,900 114 Nov 25 Mar

Unity Gold klinem 1 liii ills 100 55 Nov 234 Apr

Utah Metal & Tunnel.  I 51 '14 300 54 Sept 251 Aug

Walker Mining  1
Venden Copper Mining -I

474 456
, 7,

100
0,900

2+4 Jan
4 Oct

'1 Aug
2% ;an

ukon Gold Co Iii •te 'it 100 31 Dec n74 Jan

Bonds-
alabama Power 4}4t..1987 94% 9451 9534 71,000 8934 Sept 9634 Dec

131 & ref be 1966 101% 10154 1014 1,000 pg June 105 Oct

5s 1968
aluminum Coil deb 5s 52

9931 9931 100%
10154 10254

39,000 98 Dec
35,000 99% Oct

1004 Dec
10355 Jan

aluminum Ltd 5a 1948 98% 98 9855 135,000 934 Sept QI154 Nov

Amer Aggregates 6s _1943 8555 8555 4,000 80 Dec 11514 Jan
&Inez Coueltb Pr 65 '40... 100 100 10155 30,000 92 Nov 128 Oct

tame G & El deb 50_2021 95% 9555 9655 105,000 9055 Sept 973( Jan

Atnerloan Power Ss Light-
Ott. without warr ..2011 10514 105% 106 106,000 100 Oct 10611 Jan

Amer Roll Mil deb 5s_1948 0734 9755 98 93,000 94 Mar 102% Oct

Amer Seating Cory Gs 1936 72 70 7254 25,000 66 Dec 9754 Jan

Amer Solv & cbem6 lis '36
With warrants 98 91 98 1,000 99 Dee 125 Aug

Without warrants   91 91 1,000 8955 Oct 9751 Mar
Amer Tel & Tel deb Us_1965  10054 100% 166,009  
sppahLehlan El Pr 58.1956 97 97 973.4 10,000 93 Feb DO It Jan

krkanaes Pr & Lt. Ss. _1958 9454 94% 9514 16,000 91;4 Aug 402 Jan

Arnold Print Wks 6s_ _1941
km:iodated Gas & Electile

92 92 92 2,000 91 Dec 98 Jan

Cony deb 4 %a w war1948 108 108 110 31,000 99% Jan 20855 Sept

Without warrants 8756 874 92 69,000 9455 Jan 141 Sept

5s 1068 7834 784 86 170,000 754 Dec 8454 Dec

5(4s  1977 10054 100 102 72,000 90 Nov 143 Sept

taioo'd Slm Hard 641 '33 864 8654 8654 21,000 8555 May 88 Feb

smut TeleP Utll 5559_1944 99 9S54 9954 84,000 98 Oct 163 Aug

When issued 99 99 99 10,000  
Bates Valve flag 6s with
stock purch warr_ _1942  103 104 12,000 102 Apr 11051 Jan

Bel 'Pot of Canada 511_19513 10051 100% 101 41,000 98 Mar 10211 Jan

let be aerial B 1957  10031 10154 59,000 9834 Oct 10234 Feb

Boston & MaineRR6s 1033  101 101 1,000 9854 Apr 103 Jan

Brown Paper MIll 6s..1939  9334934 2,011))  

Buffalo Gen Elec 55.. _1956  100% 101 4,000 9955 Oct 104 Jan

Burn& Wain (Copenhagen)
15-year Os 1940 99 99 101 2,000 974 Sept 100 Nov

Canada Cement 555s A1947  973,4 9755 1,000 95 Nov 1013.4 Jan

Oanadlan Nat his 74_1988 108 108 10351 8,000 1044 Oct 110 Jan

Canaaian Pacific Ry 5s '54 9951 9951 10054 73,000 100 Dec 103M Dec
Capital Admin 5s A w w '53 8334 834 8355 3,000 83 Dec 12534 Sept

Without warrants 74 74 74 3,000 73 Sept 76 Oct

Carolina Pr & Lt 115__1146 99 99 100 39,000 95 Sent 103% Jan

Cent States Elec 5s_ _ 948 72 72 73 28,000 66 Nov 2074 Jan

Deb 5 48. _Sept. 15 1954 7554 7554 7851 85,000 70 Nov 100 Sept

Cent Stater; P & L$5 45'63 90% 8954 9054 11,000 8634 Nov 96;6 Jan

Chic Pneum Tool 5558_1942 98.55 97% 9874 10,000 98 Aug 102 Nov

Chle Rys 58 etfs dep _1527 73% 7334 744 43,000 68 Nov 8434 July

Childs Co del) 5s 1943  
leer Stores Realty-
h55 s series A 1949 65

84 88

624 68

6,000

34,000

Si Aug

68 Dec

90 Jan

954 Jan

Cincinnati St Ry 555s 1952 964 98 97 9,000 89 Nov 103 Feb

Cities Service Ns 1058 82% 83% 19.000 7054 Nov 9014 Jan

Cities Service Gas 5551 42  84 8455 12,000 8034 Nov 9234 Jan

Cities tiers Oe.s Pipe L 8.43 9151 91 9155 18,000 86 Nov 984 III

Cities serv P & L 5s._1952 8754 8655 8735 73,000 Jan

Cleve Elect 111 deb 70.1941 1064 104555 10674 6,000 104 Feb 108% Oct

Tis series A 1954 10254 10255 10254 1,000 101 Aug 104% Feb

55 series 1.1 1961  11/23.4 10254 4.000 95 Aug 104% Jan

Cleve Term Bldg 8._1941  93 95 3.000 88 Nov 98% Jan

Commander Larabee 6s '41  6934 69% 4,000 70 Nov 90 Jan

Comma' und Private
Bank 6(4e 1937  82% 84 22,000 81 Sept 88 Jan

Coni-wealthEdison455s.'57 98 97 98 15,000 9239 Oct 99 Dec

Consol GEL& P (Balt)-
5558 series F  1952  

Consul Publishers 634. 1936 98
151835 10655
97 98

3,000
14,000

105 Feb
91 Dec

10754 Oct
102% July

Conant Textile Se 1,941  71 71 1.000 72 Dec 96 Jan

Consumers Pow 455s _1958  954 95% 7,000 89 Sent 98% Dee

Cont'l Jr El 5s 1958 8754 87 87% 62,000 82 Aug 914 Jan
Continental Oil 5%8..1937 95 9435 95 12,000 915( Oct 964 Jan

Cuban Telephone 741 1941 107% 10755 107% 16,000 1024 Nov 111 Jan

Cudahy Pack deb 54, 1937 964 9651 96% 17,000 90 Dec 594 Jan

of 1946 994 994 100 11,000 9555 Nov 1034 Dec

Deur & Salt L Ry 6s.1960 78 78 80 23,000 5555 Nov 9134 Jan

list City Gee tis tier A.1947 10554 1054 10591 24,000 100 Nov 10034 Jan

serke 14 1950  99 9954 8.000 954 Sept 101 Nov

Detroit lot Bdge 841E3952 76 7534 80 42,000 76 Nov 94 Jan

25-yr s 1 deb 7s _ _ _1952 63 58 63 14,00 48 Dec 8954 Feb
Dixie Gulf Gee 614u..1987
With warrant(' 7354 7354 7554 54,000 60% Dec 823.4 Jan

Edison El (Boston) 5s_1933 993.4 9934 9956 328.000  
Electric Pow OW) 0%s '53  87% 8834 8,000 84 Aug 97 Feb

El Paso Natural Gas-
Deb 63.9s Dee 1._ _1938 10231 101 1024 9,000 90 Nov 12055 July
655s merles A  1943  100 101 7,000 89 Nov 111( Aug

Empire Oil & Reg b As '42  834 844 33,000 70 Nov 92 Jan
gorooMigeanseTaaere 1967  84 85 35,000 79 Berl 92 Jan

Fairbanks Morse Co 5s1942 9434 9455 95 7,000 92 Sept 9655 Jan
Federal Sugar 6a 1933 9334 90 9355 17,000 81% Nov 9554 Jan

Fedel al Water Sere 5%8'54 94 1)2 95 9,000 90% Dec 10355 Sept
(+Inland Residential Mtge
Bank tie  -1961 77 77 78 31,000 72 Nov 914 Jan

Firestone Cot MI11856_1948  9051 91 28,000 88 Aug 9455 Jan
Firestone TAR Cal 5.4_1942 9334 9355 95 16,000 9014 July 954 Aug
First liolienthm Glass Who

lot 7s with st k war_ _1957  84 84 3,00( 79% Oct 8855 Apr

',kik Rubber 554s 1931, 44 4751 9,000 35 Dec 96 Jan
Florida rawer & Lt 5..19541 8334 8255 84 45,000 73 Nov 9351 Feb
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Bonds (Conflnued)-

Frugal,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range for
-----

Lots.

Year 1929.
-
High.

Glar1001 Packing deb 68 '39 96 95 06 7,000 89 Nov 11834 Ails
GaUneau Power 58-....1956 9234 92 9235 91,000 914 Nov 974 Pet
6s 1941  96 97 13,000 93 Oct 10034 Jar

Gelsenkirchen Min 6s.1934 9234 914 93 49,000 8631 Oct 914 Jai
Gen Amer Invest 50-
Without warrants ..1952 814 73 8235 37,000 78 Dec 8674 Feb

Gen Indus Alcohol 534e '44  89 90 5,000 79 Nov 106 June
Gen Laund Mach 6345 1937 50 50 50 29,000 50 Dec 10234 Jan
General Rayon es A_ _1948  60 60 22,000 60 Dee 95 Jan
Gen Theatres Eq Se.. .1944 1124 109 11434 218,000 97 34 Nov 176
General Vending Corp-

OR with warr Aug 151937  23 26 15,000 194 Der 8734 Pet,
Georgia & Fla RIt 6s.. _1945  20 21 14,000 204 Dec 7054 Jail
Georgia Power tel 55 -1967 974 9734 9874 174,000 94 Sept 98% Dee
Goodyear T & R 5345 1931  9935 99% 5,000 0735 June 100 Feb
Grand Trunk Ry 8%1_1939 1064 10634 10635 11,000 103 May 108 Jan
Guantanamo & W Ry 6s '58  4634 4631 10,000 50 Aug 8534 Mar
Gulf Oil of Pats 1937 9934 9931 100 52.000 974 Aug 101% Jan
Sinking fund deb 58_1947 10034 100% 101 18,000 9835 Aug 102% Dee

Gulf State!' Gil 58......1956 9435 944 95 43,000 9234 Oct 9914 Jan

Hamburg Dec 7s 1935 100 100 100 10,000 96% Nov 103 Jan
Hamburg El & Und 5 '38 9654 9631 97 23,000 7034 Aug 88 Jan
Hanover Cred Inst ref_1931  85 86 16,000 93 May 97 Dec
Hood Rubber 7s 1936 9234 9235 9231 2,000 7034 Aug 97 Jan
534s 1936 80% 8134 9,000 68 May 9235 Aug

Houston Gulf Gas 634a '43 7234 69% 7415 148,000 62 - Dec 92% Jan
OR 1943 7431 71 744 144,000 654 Dec 92% Jan

Hingarlan Ital Bk 734s '63 77 77 7735 5,000 83 Oct 98% Jan
Hygrade Food Sc ._ 1949 0094 60 71 36,000 50 Oct 1004 Am
III Pow & Lt 5 355 ser B'54  100 100 3,000 97 Apr 101 Feb
Deb 534s 1957  904 9035 3,000 8831 Oct 97 Nov

Indep Oil& Gas deb Os 1939 102% 10234 103 17.000 96% Nov 12134 May
P & L Si ear A '57 9834 98 98% 37,000 9314 Nov 100 May

Inland Utilities 68_ _ _ _1934 9834 9831 98% 12,000 98 Nov 98% Sept
Insull Util Inv 6s 1940 994 9935 99% 108,000 

OR ser 13 without warr '40 9934 994 99% 63.000  
fat Pow Sec 75 Hr E _1957 96 9431 97% 108,000 9134 Dec 98% July
Internat Securities 55_1947 8234 8235 83% 19,000 80 Sept 92 Jan
Interstate Nat Gas 65_1936

Without warrants 10034 10031 10034 2,000 100 Nov 10434 Jan
Interstate Power 58-1957 89 89 89% 50,000 834 Oct 984 Jan
Deb 65 1952 8134 81 81% 16,000 8034 Dec 97 Jan

Invest Bond & Share Corp
Debs Is series A_ _1947 88 88 88 6,000 90 Dec 110 Jan

Invest Co of Am 55 A 1947  77 77 3,000 75 Nov 83 Jan
Iowa-Nob L & P 58....._1957  92 9231 14,000 87 Sept 944 Jan
Issotta Franschini

7s without warrants_1942 80 80 80 10,000 82 Nov 91 May
Italian Superpower of Del:
Dabs 6s without warr.'63 7034 70 73 89,000 684 Dec 82 Jan

Kansas Gas & Elec 6s_2022 1004 1004 101 5,000 99 Apr 103 May
Kelvinator Co OR 1936

Without warrants 704 71% 22,000 66 Nov 7934 Apr
Hoppers G & °deb 51.1947 964 9635 964 45,000 93 July lOOJi Apt
531s 1950 99% 9934 100% 57,030  

Lehigh Pow Seam 68-2026 103 103 104 92,000 98 Oct 106 Jan
Leonard Tietz 7 Sis_ __1946

Without warrants 95 95 96,000 91 Oct 10214 Jan
Libby. MoN dc Libby 65 '42 9135 914 92 10,000 89 Nov 94 Jar
Lone Star Gas Corp 58 1942  96% 97 6,000 98 Sept 994 Jac
Long Island Lfg 6e. _ _1946  104 104 5,000 100 Sept 106 Feb
Los Angeles Cl Sc E 5E3_1961 98 98 98 3.000  
Louisiana Pow & Lt 5a 1957 9334 934 95 47,000 87 Nov 9634 Jan
Manitoba Power 6345.1961 9831 984 9834 24,000 95 Nov 101 Jan
Mansfield Min & Smelt-
7s with warrants_ _ _1941  93 96 14,000 93 Oct 10331 June
7s without warrants_1941  8734 88 4,000 87 Dec 97 Feb

Mass (Jae Cos 6141...J946 10134 10131 10335 11,000 9954 Aug 10434 Am
McCord Had Mfg 65_1943  80 80 3,000 80 Dec 9934 Jan
Memphis Nat Gas 65_1943
With warrants 96 95% 96% 23,000 90 Oct 107 Feb

Metrop Edison 434s_ _1968 96% 9731 11,000 9134 Aug 99 Jan
Milwaukee Gas Lt 4343.'67 97 97 9734 2,000 0434 Sept 10034 Feb
Minn Pow & Lt 434s- -1978 90 90 91% 50,000 844 Sept 93 Jan
Mies River Fuel es 104 104 106% 132,000 97 Nov 119% Aug
Montreal L H & P col 5s '51 99 98% 99 12,000 9634 Apr 1014 Jan
Morris & Co 734s......-1930 100 99% 100 29,000 97 Oct 101 Jan
Munson El S Lines 6345 '37
With warrants 10435 102% 104% 11,000 97 May 123 Aug

Narragansett Eleo 53 A '57  9831 9935 47,000 95% Sent 10034 .)at'
Nat Power & Lt 68 A.2020 10531 105% 106% 11,000 101 Oct 106% Feb
Nat Public Service 55_19711 75% 7434 77% 130,000 73% Dec 8331 Jan
Nebraska Power es A _2022 105 105 105 3,000 11)134 June 110 Mar
Nelsner Bros Realty 6s 1948  90 92 6,000 90 Dec 1083.4 JanNE Gas & El Assn 58_1947 8835 8835 8934 30,000 85 Oct 9734 Feb
58 1948 89 8831 90 15,000 85 Sept 9734 Jan

N Y & Foreign Invest
5 345 A, with warr 1948 80 80 80 15,000 75 Nov 94 Feb

NYP&LCorp let 4146'67  9134 92;5 75.000 88% Oct 96 Oct
Niagara Falls Pow 6s_1950  105 106 14.000 102 Nov 10811 Feb
Nippon Elec Pow 6 %a 1953  8934 9034 22,000 87 Apr 92 Jan
North American Edison
55 series C w i 1969 95% 05;4 9634 247,000 

North Ind Pub Serv 65 1966 99 99 9931 31,000 94 Sept 101% Jan
58 series D 1969 9334 98% 994 36,000 9634 Dec 98 Dec

No Sts Pow 634% notes '33 10231 10231 10234 29,000 101135 Oct 104 Feb
North Texas Util 7s_ _1935  9934 9935 2,000 9734 Nov 105 Oct

Oblo Power OR ear B-1952 9932 99% 10034 27,000 9731 June 102% Dec
634s Berke D 1966 92 93 9,000 89 Sept 95 Dee

Ohio River Edison 5a_1951  9931 9934 3,000 9534 Nov 100% Feb
Oswego Falls 6s 1941  80 80 _ 9,000 7974 Aug 98% Jan
Oswego River Pow 68_1931 9931 9934 992 27,000 96 June 9074 Dec
Pao Oss & El lat 4342_196', 949' 944 9431 19,000 8934 Sept 9834 Jai
Pacific Western 01163411'43 814 8135 82 43,000 80 Dec 99 Sera
Park & Tilford 613 1936  91 91 3,000  
Penn-Ohio Edison 6s 1950

Without warrants 10114 10031 101% 42,000 98 Sept 102 Jan
53.4s when issued._ _1959 954 9331 9534 120,000 89 Aug 97% Mar

Penn Dock & W Se w w '49  94 94 5,000 92 Nov 9934 Aug
Penn Pow & Lt 5s B_ _1952  101 101 2,000 9831 Nov 1034 Apr

1st & ref 5s ser D___1953 101 101 102 9,000 09 May 10234 Jan
Peoples Lt & Pow 5s__1979  75 76 12,000 85 Oct 100 Feb
Phlla Elea Pow 545-1972 105 105 10531 26,000 10131 Oct 1053( Jan
Pints Rapid Trans t 68 1962 92 92 9231 7,000 92 Nov 10331 Feb
Pittsburgh Coal Os.. _ _1949 10034 10031 10031 18,000 9831 Oct 102 Dec

Pittsburgh Steel 6s...1948  10134 10134 6,000 100% Apr 103 Jan
Poor & Co tIs 1939 105 104 10535 18,000 96 June 130 Aug
Potomac Edison 5s 1956 964 9632 97% 21,000 92% Aug 98 Mar
Power Corp of NY534s '47 9634 96 9634 12,000 88 Aug 98% Feb
Procter & Gamble 434s_'47  9634 97 30,000 0034 May 898 34 Feb
Puget Bound P & L 534549 101 101 10131 55,000 9731 Oct 1014 Dec
Queensboro Gas & El 534s

Series A _  1952 1004 1004 5,000 9534 Sept 105 Feb
Reliance Managel 5a_1954
With warrants 79 80 9,000 80 Dec 11154 Sent

Remington Arms 530_1930 99% 9994 99% 20.000 07 May 99 Jan
Rochester Cent Pow 51 '53 80 80 8131 19,000 76 Oct 89% Jan
Ruhr Oas 634s 1953 83 8035 8331 109,000 7235 Nov 94 Jan
Ryerson (Jos T) & Sons Inc
15-yr sink fund deb Is '47 92 924 11,000 9074 Aug 96 Jan

1311Loub Coke & Oasis '47 75 75 75 21.000 76 Dee 92 Jan
San Ant Public Barr Se 1958 9331 934 94343 25,000 88 Sept 97 Feb
Banda Falls 53 1955 100 100 100 11,000 07 Dec 1024 JanSchulte Real Estate as 1935
Without warrants 60 53 60 16,000 50 Dec 9635 Mar

Scripps (E W) 534s.... _1943 86 85 86 6,000 85 Dec 9534 Apr

Bonds (Concluded)-

Serval Inc(new co) 50_1948
Shawinigan W & P4945 '67
dliawsheen Mills 78......1931
shell Union 011 5s_ _1949
Sheridan Wyo Coal 65_1947
Silica Gel Corp 634s with

warrants 1932
Snider Peek 6% notes_1932
Southeast P & L 60_2025
Without warrants 

iou Calif Edison As. -1951
Gen & ref 58 1944
Refunding In 1951

Anti Calif Gas 54 1937
ion Nat Gas 68 1944

i'west 0 E 5s A ......1957
Southwest L & P 55 _ _1957
S'west Pow & I.t OS  2022
Staley (A E) Mfg 66_1942
Standard Invest 5368_1939
Stand Pow & Li es.__1957
31Innea (Hugo) Corp-
75 1946 without warrnts
7s Oct 1 '36 without warr

Strauss (Nathan) 6s1938
Stutz Motor (Am) 734s '37
Sun Maid Rabin 6 348.1942
Sun 0115345 1939
Swift & Co 6 OA 15 1932

Texas Cities Gas 5s _1948
Pekes Power & Lt 5s__1956
Thermold Co OR w w_ _1934
Tr! Utilities Corp deb 55 '71i
Ulan Co 6s _ _
United El Berv (IInee)ls'oe
With warrants 
Without warrants 

United Indus 634s.. _ _1941
United Lt & Rye 63411.1952

fla series A 1952
United Rys of(Hav)7 34s '35
United Steel Wks 634s 1941
With warrants 
8 Rubber-
Serial 6 31 % notes -1930
Serial 634% notes_ _1932
Serial 64% notes...1933
Serial 634% notes_ _1936
Serial 64% notes_ _1937
Serial 634% notes_ _1938
Serial 674% notee__1940

Utilities Pr dr Lt

Valvoline Oil 78 1937
Virginia Elee Pow 54-1955
Waldorf-Astoria Corp-
tells with warr__1954

Warner Bros Pict 6s 1039
Webster Mills 6 35s. _1933
Western Power 634s_ _1957
West Tex Util 58 1957
Western Newspaper Union
Crmv deb 115 1044

Westvaco Chlorine 534s '37

Foreign Government
and Municipalities--

Agricul Mtge Bk RelmtC01
20-yr 78 Jan 15 _ _1946
20-yr 7s Jan 15 _ _1947

Baden (Germany) 78.-1951
Bank of Prussia Landowners

Ass'n 6% notes. .....1930
Buenos Alres(Prov) 730'47
7s 1952

Cent Bk of German State&
Prey Banks Os B.....1951
es series A 1952

Chilean Cons 75 1960
Dan:alt COBB MUD% 514e55
55 1953

Danzig P Se Waterway Bd
Esti s f 634s 1052

Frankfort. (City) 634s_1953
German Cons Munk) is '47
6s 1947

Hanover (City) 75w 1-1939
Indus Mtge of Finland-

1st mtge coil s f 75. _1944
Lima (City) Peru 034s1958

Medellin (Columbia) 78 '51
Mendoza (Prov) Argentina
735s 1951

Mortgage Bank of Bogota-
7s new 1947

Mtge Bank of Chile 6s 1931
Os 1962

Mtge Bk of Den'k 58_1972
Netherlands OR 1972
Parana(State)Brazli 761958
Prussia (Free State) 68 1952

Ext1 6349(of'26)Sep 15'51
Rio de Janeiro 634n_ _ _1950
Rumanian Mono Inst 76'59
Russian Governments-
6 35s 1919
fltta etfa-  1919
5318 1921

Saarbruecken City 78_1935
Saar Baffin 7s 1935
Santiago (Chile) 75_1949

[VOL. 130.
Priclap
Last
Sale

Price.

Week's flange
of Prices.

Low. High.

Sales
for
Week.

Range for Year 1929.

Low. High.

9231
  684 8834

92 93
  97 97
  9734 9832

4,000
23,000
2,000

454,000

65 Nov
813% Aug
94 May
9231 Oct

85% Jan
94% Apr
98% Jan
10034 Sept

78 78 78 3,000 78 Dec 93 Jan

  97 97 2,000 96 Nov 11234 Mar
  67 0934 39,000 574 Dec 107% Jan

104 1034 104 75,000 9934 Oct 10514 Jan
  10031 10134 44,000 97 Aug 102% Feb
101 1004 101% 12,000 914 Oct 10234 Mar
  100% 10134 30,000 9734 Aug 102 AM
9131 91 9235 35,000 88 Oct 95 Mar
90 n89 9031 88,000 9032 Dec 9834 Bent

9331 9331 94 11,000 91 Sept 974 Jan
93 93 95 11,000 89 Aug 9631 Dec
10335 103% 10431 21,000 9094 May 81074 Jan
9831 9731 984 27,000 97% Sept 99 Feb
  84 84 10,000 8035 Dec 103 Aug
9835 n9831 9835 151,000 92 Nov 9934 jam

  84% 8434 10,000 704 Nov 91 Feb
  78 78 15,000 80 Oct 9435 Feb
  78 78 8,000 75 Dec 91 Feb
  35 44 10.000 50 Dec 11631 Jan
82 81 83 17,000 48 May 93 Aug
1014 100% 1014 42,000 90 Aug 102 Ian
1004 n0934 10034 79,000 98 Oct 102 Dee

  80 81 4,000 73 July 89 Mar
97 97 98 23,000 92 July 9935 Jan
8934 8635 894 89,000 8034 Dec 10534 Mar
88 88 884 48.000 85 Nov 1024 Oct
87 87 87% 21,000 75 Oct 10035 Aug

  98% 9835 2.000 95 Nov 130 Feb
894 89% 8935 1,000 88 Apr 024 Jan
8634 8635 8631 18,000 83 Dec 9134 Jan
8631 8535 8631 54,000 79 Sept 9414 Jan
1014 10131 102 18,000 96 Sept 10134 Jan
  102 102 1,000 1003.4 Dec 110 Jan

8832 874 88% 72,000 81% Oct 93)4 July

9835 9934 100 20,000 97 Oct 10032 Jan
  9631 964 1,000 9331 Dec 100% Jan
  96 96 2,000 03 Nov 100% Jan
  95 95 3.000 94 Oct 100% Jan
9435 9454 94% 1,000 034 Dec 100% Jan
94 94 94 1,000 94 Dec 100% Jan
  94 94 2,000 94 Dec 102 Feb
8431 n8331 85 97,000 75 Oct 101 Aug

  1024 102% 1,000 100 Oct 106 Jan
  99 9931 21,000 9634 Aug 1004 Jan

103 103 103 74.000 193 Oct 1044 Oct
9331 90 94 54,000 88 Der 106 Oct
  87 87 14,000 85 Der 964 Jan
115 11234 115 6,000 103 Nov 197 Aug
93 93 93 60,000 88 Oct 9634 Jan

  86 8831 9,000 85 Nov 99 34 July
  103 103 4,000 98 Oct 104 Jan

  89 90% 4,000 7534 Dec 100 Jan
  74 76 10,000 66 Nov 99 Jan
934 93 93% 4,000 9134 Oct 98 Jan

99 9835 99 75,000 (1143.4 May 99 Dec
9995 98% 99% 53,000 9634 Dee 104% June
  95% 9634 11,000 92 Dec 1023.4 Oct

7734 77 78% 20,000 73 Nov 8714 Feb
  77% 7734 11,000 75 Oct 8714 Mar
9134 914 91% 43,000 90 Nov 97 Oct
99 98,4 99 15,000 9434 Oct 10154 Jan
  94 94% 5,000 904 July 9631 Jan

80 79 80 14,000 75 Nov 8635 Apr
  9034 90% 11,000 823.4 Sept 9834 Jan
93 9134 93% 40,000 8994 Oct 9814 June
8131 80% 81% 70,000 76 Oct 99 Jan
9614 96 9834 41,000 96% Dec 9834 Oct

9734 97 9731 9,000 97 Dec 102 Jan
7414 7434 79 11,000 7631 Dec 93 Jan

7714 75 7735 6,000 75 Dec 97% Feb

89 88 80 4,000 86 Dec 99 Apr

  69% 70 22,000 84 Oct 9731 Aug
974 96% 07% 21,000 9414 Oct 0834 Feb
8734 8734 88 00,000 81 Dec 93 Aug
9831 97 9834 47,000 933.4 Sept 97 Jan
106 105 106 5,000 10234 Mar 1071( Feb
654 6534 67 7,000 65 Dec 93 34 Jan
8531 84 8534 20,000 78 Nov 9031 Jan
914 904 9134 25,000 8134 Aug 92 Deo
694 67 6934 6,000 63 Dec 0134 July
814 8135 8234 0,000 78 Nov 89% Feb

731 8 7,000 631 Dec 19% Apr
  5% 635 8,000 5 Dec 19 AM
  6 735 43,000 514 Dec 19 Apr
  10031 10034 1,000 94 Dec 10134 Feb
  94 94 1,000 94 Dec 101 Jan
  92 944 4,000 90 Dec 100 Jan

*No par value. 1 Correction. m Listed on the Stock Exchange this week. where
additional transactions will be found. n Sold under the rule. o Sold for cash.
* Option sales. 1 Ex -nights and bonus. in When issued. z Ex-div. y Ex-rights.
"Under the rule" sales were made as follows:

a American Meter Co.. Jan. 15 at 128; b $2,000 Procter & Gamble 43.45 01 1947
Aug. 20 at 100; c Danish Consolidated Municipal 534s, 1955. Jan. 15. at 106;. Ains-
worth Manufacturing, July 8, at 584:1 Parmelee Transportation. July 22, at 26:
0 Serval, Inc., pref. v. 1. 0., Nov. 19, at 30; h Southwest Power & L, 6s„2022, Oct. 4;
81,000 at 112; t Interstate Equities, 200 cony. pref. Oct. 3 at 603.4; 1 Internat.
Projector, Si) corn. Sept. 20 at 64: p Educational Pictures preferred, Feb. 6 at 100
r United Milk Products, March 21, preferred. at 81; *Allied Packers 8s, 1939:
April 2 at 59; y Mayflower Associates, May 29, 200 at 65; e Investors' Equity 5,
1947. $7.000 at 98.
"Cash" sales were made as follows:

el Arkansas Power & Light 1st & ref. Is, Jan. 22 at 99.

1 Chicago Nipple Mfg. class A, Dec. 31, 100 at 1.

"Obbn" sales were made as follows: u Schutter-Johnson Candy class A, March
100 at 6; $ Schulte R. E. OR, 1935. without warrants. Oct. a, $5,000 at 79.

1 Goldman Sachs Trading Co. paid 100% stock dividend In April. Range of ol
gtooke before,' ayment of stock dividend'iwas 11794 low, 228 high.
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Quotations of Sundry Securities
All bond prices Sr. "end Interest' except wh•re muted •t"

Public. Utilities
Par

Amer Public URI com___100
7% prior preferred.. 100
Partic preferred 100

Appalachian El Pr pref-100
Associated Gas & Elec-
$5 preferred 

Cleve Elec ill corn 
6% preferred 100

Col El & Pow 7% pf  100
Eastern Util Assoc com.„1

Convertible stock 
Gen Public Mil $7 met -t
Mississippi Riv Pow pre 100

First mtge 58 1951._ _J&J
Deb 5s 1947 hi&N

National Pow dr Lt $7 pref-1
$6 preferred  

North States Pow 7% pref
Ohio Pub Sere Pref_100
a% Preferred 

Pacific Gas dr El 1st prof. 21
Pulet Sound Pr & I.t $6 Itt-t
45 preferred 
Iii dr ref 51.0 1949__J&1)

Bev El & Pow 6% pt._ _100
Mem Pee El Co 0% pf _100
Stand Gas & El $7 pr pf 100
Tenn Elec Pow 1st prat 7%_
6% Preferred 100

Toledo Edison 5% pref____
6% preferred 
7% preferred 100

Utilities Pow Jr L 7%1)1_100

*mart Term Securities

Allis Cent Mfg 56 May 11337
Alum Cool Amer Es May '62
Amer Red deb 41st May '47
Am Roll Mill deb 5o .Ian '48
Bell Tel of Can Os A_Mar '55
Bethlehem Steel-
Sec 5% notes_June 15 '30
Bee 5% notes_June 15 '31
Sec 5% notes_June 15 '32
,rommer'l Invest Trust-
5% notes May 1930

Cud Pkg deb 5 las_Oct 1937
(Minn El III Boston-
4;4% notes  Nov 1030

Empire Gas & Fuel-
Ii June 1930

Mak Rubber 51.4e_Jan 1931
"leneral Motors Accept-
5% her notes  Mar 1930
5% set notes Mar 1031
5% ear notes Mar 1932
5% sec notes_Mar 1033
5% ear notes Mar 1934
6% ser notea Nlar 1935
5% sec notea Mar 1936

(Sul( Oil Corp of Pa-
Debenture 5a Dee 1937
Debenture 5s Feb 1947

Koppers Gas dr Coke-
Debenture M_June 1047

Mae Vet 4 tye.Feb 15 '30-35
liar 0115% notes J'n3 15 '30

Serial 5% notes Joe 1531
Serial 5% notes Joe 15 '32

Mass Gas Cos 61.55.Jan 1946
Pacific Mille 514s_ _Feb 1931
Peoples Gee L & Coke-
• s _ _ _ Dec 30 

Proet & (lamb 4)Ss July '47
OwIll & Co-
b% notes__Oct 15 1932

Tobacco Stocks Par

American Cigar coat ____100
Preferred  100

British-Amer Tnbac ord__£1
Bearer £1

Imperial Tob of 0 B & Irei'd
Int Cigar alachloerY...- -100
Johneon Tin Fell & Met _100
Union Cigar 
Union Tobacco Co com 
Clam A 

Young (28) Co com_100
Preferred  10C

Indus. & Misceil 
Aeolian Co pref 
Aeolian %Veber II& P__ - 100
American hardware 22,
ciancock az Wilcox 100
Bliss (E W) Co 

Preferred 00
Cell& Corp pre 10(
Dixon (Jos) Crucible  l00
Safety Car Ilt&Ltg 100
Singer Manufacturing. _ _101.
Winter Nile Ltd £1

Railroad Equipments
Atlantic Coast Line fie 
Equipment 64s 

Baltimore & (Ms Is 
Equipment 41.4e & 53._ 

Buff Koch dr Pitts equip (Is
Canadian Pacific 41es & 65
Central RR of N J tis 
Chesapeake & Ohlo Is 
Equipment 1314. 
Equipment 5a 

Chicago & North West
Equipment 8 Sis.._

RIChic  & Pao 414e & It...
Equipment 65 

Colorado dr Southern 66..._
Delaware at Hudson
Erie 414e dr be 
Equipment Os 

Great Northern es 
Equipment 58 

Clocking Valley 56 
Equipment 65 

Illinois Central 4%e & 5e 
Equipment 68 
Equipment 75 &

Kanawha dr Michigan 6.s 
Kansas City Southern 514e.
Louisville & Nashville 6a.....
Equipment 6 tie 

Michigan Central Is. 
Equipment 6s 

Bia
50
89
87
107

95
75
108
106
*3612
*1312
*82
100
99
94

*107
100
104
103
9512
.2614
*98
*85
101
89
91
107
10612
98
84
99
1071
96

100
10178
971
071
1001

9978
991
991

99
9614

9938

9918
4478

9978
983
971
961
951
941
931

993
10014

9614
92
991
97
951
1023
983

981
'JO!

100

74
95
*29
•29
*23
100
55

.1
.4
98
102

30
10
62
123
*221
*50
104
162
125
470
54

5.4
5.0
5.40
4.7
5.1
5.00
5.4
5.4
5.1
4.8
5.4
5.1
4.9
5.5
5.6
5.4
5.5
5.6
5.4
4.8
4.80
5.40
4.75
5.40
5.70
5.50
5.60
5.40
5.25
4.75
5.10

Ask
60
92
92
10712

80
111
108
38
14
8612
1116_

96
10812
1011.
107
106
97
27
101
87
102
91
93
10912
108
99
88
101
109
9712

101
10214
9778
9734
10034

9612

100

100
4612

10018
9938
9812
9712
97
96
95I2

100
101

9612
100
100
08
9612
10312

9712

10038

80
105
31
31
25
125
65
38
1
6

103

-10
20
66
135
25
60
109
165
130
495
5

5.05
4.80
5.05
4.60
5.00
4.85
5.05
5.05
car
4.60
5.05
4.80
4.70
5.10
5.30
5.05
5.20
5.25
5.15
4.65
4.65
5.05
4.60
5.05
4.80
5.20
5.20
5.05
5.00
4.60
4.80

Railroad Equip. (Conc.)

Minn St P & 55 M 414e & Is
Equipment 8 Sie & 7s____ 

MissouriPacific 6
Equipment 6s 

Mobile & Ohio 5s 
New York Central 414e dr 5s
Equipment es 
Equipment 78 

Norfolk & Western 4
Northern Pacific 7s 
Pacific Fruit Express 78._
Pennsylvania RR equip 5s.._
Pittsb & Lake Erie 61.4s 
Reading Co 434* & 58 
St Louis & San Francisco 59.
Seaboard Air Line 534* &
Southern Pacific Co 4545 
Equipment 7s 

Southern Ity 41-4e & Is 
Equipment as 

Toledo & Ohio Central ea.__
Union Pacific 73 

Aeronautical Securities
Aeronautical Ind without war

Warrants 
Air Investors common 
Alrstocke Inc 
Alexander Indus com 1
8% participating pref.__

American Airports Corp___ 
AviationCorp of Calif 
Aviation Sec Cool N E 
Reliance Aircraft Corp 
Central Airport 
Cessna Aircraft new com 
Consolidated Aircraft 
Consolidated Intitrurnent__1
Curtiss Flying Service 
Curtiss Reid corn 
CurtIss-Robertson min 
Dayton Aired Engine 
Detroit Aircraft 
Fairchild Aviation class A_ _
Federal Aviation 
Fokker Aircraft 
Menet Alrul & Motor 
Lockeed Aircraft 
Maddux Air Lines corn 
National Aviation 
New Standard Aircraft 
North Amer Aviation 
Sky Specialties 
Southern Air Transport
Stearrnan Alreraft corn 
Stinson Aircraft corn 
Swallow Airplane 
Warner Alreraft Engine_ -
Whittelsey Mfg 

Water Bonds
Ark Wat 1st 5s A '58__A&0
131rm WW let 5 te,BA'54 A&O

let M .5e 1954 ser BJ&D
City W(Chat) 534eA'54 J&D

let M 5s 1954 J&D
City of New Cattle Water

501 Dec 2 1941____J&D
Clinton WW let 5s'39_F&A
Coin'vr'th Wat let 5146A '47
Con'llsv W 56 Oct2'39 A&01
E Si L dr lot Wat Se '42 J&J

let al 13e 1942 J&J
Huntington let tie '54_11I&S
53  1954

Montn ConW let5e'56
Morun Val W 540 '50_J&J
uneleW W 5sOct2'39 A&01

St Joe Wat 5e 1941 A&O
Shenango Val W 53'50_A&O
So Pitts Wat let 55 1960 J&J

1st al 56 1955  FAA
Terre H WW Os '49 A..ittrfl

let NI 55 1950 ear B E&D
Wichita Wat let 06 '49_ 11I&S

let M 55 1958 ger fl_P&A

Chain Store Stocks
Berland Stores units new.
Bohank (H C) Inc com --t
7% let preferred 100

Butler (James) common____
Preferred  100

Diamond Shoe common__
Preferred with warr 

Edison Bros Storm corn..._
Preferred  

Fan Farmer Candy Sh pf t
Fed Bak Shops corn 
Feltman & Crime Shoe

Stores A 7% Prof 100
Fishman (FI M) Stores corn

Preferred  
Gt Atl & Pae Tea pref __100
Iloworth-Snyder Co A 
Knox Hat 
Kobacker Stores eons 
Cum prat 7% 100

Kress (9 II) 0% pref 
Lane Bryant lue 7% p w w.
Lerner Stores 6 le % Of w w.
Lord & Taylor 104)

First preferred 6 % _100
Second preferred 8%_ _100

MacMarr Stores 7% pf w w
Melville Shoo Corp-

let prat 6% with warr 100
Metropolitan Chain Stores-
New preferred 100

Miller (I) & Sons corn 
Preferred 034% 100

Mock Judson & Vaeringer pf
Murphy (0 (J) Co corn __ t
8% cum prof 100

Nat Family Storm Inc wan
Nat Shirt Shops corn 

Preferred 8% 100
Nedick's Inc corn  
Neisner Bros Inc Prof 7%100
Newberry (J) Co .7 % pref .100
N Y Merchandise corn_  t

First preferred 7% _ _100
Peoples Drug Stores corn_ A
634% cum prat 100

Piggly-W1ggly Corp 
Preferred 8% 100

Reeves (Daniel) preferred_
Rogers Peet Co corn...AGO

1 Bid .1st

5.25 5.00
5.60 5.15
5.25 5.00
5.40 5.05
4.95 4.75

5.30
5.05
4.75
5.10
5.10
4.75
5.40
4.75
5.00
6.00
4.75
5.00
4.75
5.40
5.40
5.00

7

312
43
2

a
6
n3

15
3
5
3

n30
3
512
3

18
3.1

03

512
7
5

04

02
99
92
95
90

00
91
96
90
93
99
99
91
90
9312
93
92
85
94
94
99
92
99
93

095
66
99
213

2110
30
89
16
90
26
*31e

15
05
115

30
n90
9
90
89

0300
n95
0100
98

83

86
*26
n85
90
*65
100
n2

*n10
n78
*81,
115
95
*23
90

103
2115
n90
92
120

5.00
4.80
4.60
4.80
4.85
4.60
5.00
4.60
4.80
5.40
4.60
4.80
4.60
5.05
5.10
4.85

878
--
412
45
214
82
6
7
10

5
12
1512
312
7
6
40
512
6
4
15
20
114

1/ i
Wel
17
534
10
10

6
6
6

94
102

98

92
05

95
90

97

100
71

35
04
18
94
31
4

55
20
105
119
13

101)
40
04
10
100
96
400

103

91

90
30
90
94
80
--
6
15
83
10
125
101
26

107

135

Chain Store Stocks Par Bid
Schiff Co corn t 30
(urn cony pref 7%___100 90

Shaffer Store corn  2318
Silver (Isaac) & Bros oorn_t 34
7% cum cony pref____100 88

Southern Stores 6 units_
U Stores corn clam A__ A 1
New  5
Common class 11 t 12
First preferred 7% ...l00 50

Young (Edwin Hi Drug units 100

Ask
32
94
2358
38
93
45
3
9
112

60
102

Standard 011 Stocks
Anglo-Amer Oil cot stock_fl *17 1718
Non-voting stock £1 *17 1718

Atlantic Ref corn  25 S3614 3612
Borne Scryinser Co 25 *23 29
Buckeye Pipe Line 00 50 *65 6914
Chesebrough Mfg Cons 25 *155 163
Continental 011(Me) v t 0_10 *1214 14
Continental Oil (Del)  2114 2158
Creole Petroleum   Oki 612
Cumberland Pipe Line__ 100 45 47
Eureka Pipe Line Co___100 48 53
Galena w 1  3,8 338
Galena Signal 011 c.o.d. 100 238 4

Preferred old c.o.d. ....100 7634 80
Preferred new c.o.d. - -100 7634 80

Humble 011 & Reflning_25 *7812 79
Illinois or 0„isPpePipe  100 30712 310e 

300 310
Imperial 011 

t
*2512 26

2Indna ia Pipe Line Co  *391 4014
International Petroleum......1 52078 2118
National Transit Co_12.50 *21 22
New York Transit Co_ __100 1512 19
Northern Pipe Line Co... 100 50 53
Ohio 011 25 *6934 70

Preferred   103 107
Penn Mee Fuel Co 2 0 2211
Prairie Oil& Gas 

255 *240,2 5021122

Prairie Pipe Line 25 *5818 5812
Solar Refining 26 *30 33
Southern Pipe Line Co.--50 *1318 1414
South Penn Oil 25 *4034 41
Southwest Pa Pipe Line8_50 57 63
Standard 011 (California)-1 *5934 597s
Standard Oil (Indiana) 25 *5212 5234
Standard 011 (Kansas,.. ._25 *2814 29
Standard Oil (Kentucky)_10 *34 3412
Standard 011 (Nebraska) ..25 *45 46
Standard 011of N J 25 *6234 63
Standard 011 of N Y 25 *3218 3214
Standard 011 (Ohio) 

Preferred  
25 *81 85

Prefe 100 511712 120
Stand 011 Export pref   9612 9634
Swan & Finch 25 *6 10
Union Tank Car Co  34 3512

Vacuum 011 25 *9334 94

investment Trust Stocks
and Bonds

Alliance investing 
Amer Capital Corp II 
Amer Common Stock, Corp..
Amer & Continental 
Am& For His Corp units___
Common 
514% wee debe 1938

Amer Founders Corp corn-
Cone preferred 
0% Preferred 
7% preferred 
1 -40ths 
Warrants 

Amer & General Sec 6% pref
Class A 
Class B 

Amer Ineuraoce Stk Corp. _
Amer & Overseas pref 
Amer fly Tr Simnel 
Amer Clii & Genl B units_ _
Aetor Financial 
Atlantic securities corn _ _

Warrants 
Preferred  

Bankers Financial Trust _ _
Bankers Invests-1st Am units.
Banker. See Tr of ern corn..
Bankinstocks Holding Corp_
Bankshares Corp of U S el A
Banketocks Corp of Md CiA
(Mass B 
Preferred 

Basle Industry Shares.. _(t)
Britleh Type Investors 
Cent Not Corp A 

Class R 
Colonial Investor Shares_
Commonwealth Sec con pf _
Correnonwervitu share Corp_
Continental Shares corn......
Cony prof 

Continental Securities C011)-
Preferred 

Corporate Cap Corp units 
Deferred stock (11

Credit Alliance A 
Corporate Trust Shares....
Crum & Forster Ineuran-

shares coin 
7% preferred 

Deposited Bank Shares Sur
13-1 

Diversified Trustee Shares__
Shares I) 
Series C 

Domestic & Overseas 
Eastern Bankers Corp corn_

Units 
Equit Investing Corp units

Class B 
Equity Invest Corp corn__  

110 its 
Federated Capital Corp
New corn 
New units 

First Holding & Ti-ad 
Fixed Trust Shares classA(t)
Clam 11  (i)

Founders Holding corn el A
6% preferred 
New 140155 

Foundation See corn 
Preferred  

Founders Sec Tr pf 
Founders Shares 
General Equities A 
Gen Pub Sere 6% prat 

1312
6

1812
85
40
97
2812
89
4414
49
60c
15
40
3513
17
1412

21514

17
1

30

-313;

818
1112
50
20
2314
63

74
55
72
1812

814

68

22
1938
814
4

5
24
62

29
5712

1934
1714

- -
•

92

1612
7

90
45
98
3312

4914
53
65c

_
45
4212
21
1612

1634

19

37

878
1312
54
24
24
63

77
60
76
2012

17
9

74

2018
834
7

23
8
30
7612

36
64

22
95

Investment Trust Stocks
and Bonds Conti.) Far

General Trustee common__
New units 
6% bond, 

German (red & by 25% Pd
Greenway Core corn 

Preferred without warr 
Warrants 

Guardian Investment 
Preferred 

Guardian Investors 
313 units 
$3 units 
$7 preferred 

Incorporated Equities 
Incorporated Investors 
industrial Celleteral Assn_ _
Industrial & Pow Sec Co 
Ineuranshares Ctfs Inc 
Inter Germanic Tr 
Int See Corp of Am corn A 
Common B 
Allotment eartille.ates 
7% preferred 
634% preferred 
6% preferred 

Internet Shares Inc 
Interstate Share Corp  
Invest Co of Amer eons 
7% preferred 

Invest Fund of N J 
Investment Trust of N Y_ _
Invest Trust Associates 
Joint Investors class A 

Convertible preferred,....
Keystone by Corp class A.._

Class B 
Leaders of Industry 
Massachusetts Investors_ _ _
Mohawk Invest Corp 
Mutual Investment A 

Units 
Nat Re-Inv Corp 
North Ameri QUI Sec 

Preferred 
North Amer Tr Shares 
North dr South Am B com
011 Shares units 
Old Colony Invest Ti corn...
414% bonds 

Old Colony Tr Associates  
Overseas 5s  1918
Pacific Investing Corp corn.. 

Preferred
Power & Light Sees Trust _-

Warrants 
Public Utility Holding corn
Corn w w 
Warrants 

Research Inv Corp eons--  
Units 

Royalties Management
Seaboard Cont Corp units 
Common 

Second Financial Invest_
and Found Sh Corn units 

Class A 
One hundredths 

Second Internet Sec Corp 
Common B 
6% Preferred 

Second Nat Investors 
Select Trust Shares 
Shawmut Association com 
Shawnaut Bank Inv Trust_ _
4%, 1942
511 1952
65 1952

Southern Bond & Share-
Corn A 
Corn B 
$3 prel allotment etre 

Standard Collateral Trust 
Standard Corporation  
Standard Investing Corp....
534% pref with wart _

Standard 011 Ti she. 
Trustee Stand 011 She 
Trustee Transportation she _
United Founders Corp corn

1-70ths 
United Trust Shares A 2- _
U S Elec Pow Corp 
Warrants 

U S Shares A 
Class A 1 
Class A  
Class 0 1 
Class C 2 
Class C 3 
Class D 
Class F 
Class IT 

US & Brit Internist clam B.
Class A 
Preferred 

115 Flee Light he Power 
U S Overseas Corp corn.,.....

Sugar Stock,
Caracas Sugar ao
Fajardo Sugar 100
Godchaux Sugars Inc 1

Preferred 100
Hayttan Corp Amer 
Holly Sugar Corp corn__ _t

Preferred 100
National Sugar Ref 100
New Niquero Sugar-- - -100
Savannah Sugar corn 

Preferred 100
Sugar Estates Oriente pf _109
Vertientes Sugar ',ref  100

Rubber Stocks (Cleveland)
Aetna Rubber common _ _ _ t
Faits Rubber common....._t

Preferred 25
Faultless Rubber 
General Tire & Rub corn _25

Preferred 100
Goody'r T & R of Can 01.100
India Tire & Rubber 
Miller Rubber pref 100
Mohawk Rubber 100

Preferred 100
Selberitrus Tire dr Rubber,. .8

Preferred 100

Bid

9
28
54

19
24

83
33
90
25
5012

14
42
56
35
139
87
87
82

33
8512
758

11314
40

1038
4358
6034

1234

834
3

15
85
41
_

5512

Ask

11
30

24

92
42

53

16"
46
63
37

93
90

1112
45

1118
4812
6334

1334

9(4
6

17
89
45

5812

1712 2212
512 612

27
65
718

44

44
23
4112

1612
20
80
80
85

13
2038

1038
11

425*
59e

-215-8
6
1378
1312
11
2678
2418
2078
16,,8
1612
1278
16
32
242
39

_

=

50
•17
77
.5
*31
74
29
14
87
95
13
35

•634

*34

90
r106

as
27
8

*15
72

34
8012
1012

48

48
28
4612

1634
25
85
85
90

14
2158

85
1134
1134

64c

255*

15
1218

_
1814
1318
20
37
47
42

55
19
80
10
35
78
3112
18
92
100
18
45

8
3
9
37
170
91
10712
107s
35
812
68
1512
77

• Per ehare. t No par value. 0 Basis. d Parch also pays accr. die. tLa.steaie. allomIn. Ex-div. y Ex-rights. r Canadian quot. • Sale price. vEt. 400% etosk dlv-
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456 inutstnxtut and. afiroad Intellittenct:
Latest Gross Earnings by Weeks.-In the table which

follows we complete our summary of the earnings for the
first week of January:

First Week of January. 1930. 1929. Increase. Decrease.

Previously reported (1 road) $215.782 $241,867 $26,085
Canadian Pacific 2,556.000 3,371,000 815,000
Georgia & Florida 21,050 23,400 2,350
Mobile & Ohio 246,240 276,940 30,700
Southern Ry 3,021,125 3,045,065 23,940
St. Louis Southwestern 431,100 408,325 $22,775
Western Maryland 311,714 291,182 20,552

Total (7 roads) $6,803,011 $7,657,759 $43,327 $898,075
Net decrease (11.17%)   854,748

In the table which follows we also complete our summary
of the earnings for the fourth week of December:

Fourth Week of December.

Previously reported (5 roads) 
Western Maryland 

Total (6 roads) 
Net decrease (14.80%) 

1929. I 1928.

$9,657,352 511,422,464
430,4521 417,601

$10,087.8041211,840,065

Increase. Decrease.

$12,851
21,785,112

$12,851 21.765,112
1,752,261

In the following table we show the weekly earnings for a
number of weeks past:

Week
Current
Year.

lit week Nov. (7 roads) 
28 week Nov. (8 roads) 
3rd week Nov. (7 roads) 
4th week Nov. (7 roads) 
151 week Dee. (6 roads) 
2nd week Dec. (8 roads) 
ad week Dec. (7 roads) 
4th week Dec. (8 roads) 
let week Jan. (7 roads) 

10,018,1335
13,321.885
14,961,558
18,187,720
12.513,496
12.570,553
9,444,380
10,087,804 .
6,803,011

PTENOW
Year.

Increase or
Decrease.

11,582,851
17,436,765
11,553.954
21,192,292
15,718,973
15,524,333
10,803.703
11,840.065
7,657,759

--1.578,218
--4,114,880
--2.082,396
---5,024,572
--3,205.478
--2.953.780
--1,360,323
--1,752,281
---854,748

Per
Cent.

12.53
23.18
18.11
23.72
2'0.40
19.03
12.59
14.80
11.17

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Mouth.
Oros* gamines. Length of Road.

1929.

January 
February 
1.1arch 
April 
May 
June 
July 
August 
August 
septemher 
0,tober 
November 

488,201.495
474.780,518
518.134.027
513,078,0213
6313,723.030
531,033,198
556,706.135
585,838.790
585.638.740
565,816,654
607,584.1107
498,316.925

1928.
ine • (+1 or
Dec. (-).

457.347,810
456.387,931
505.249.550
474.784,902
510,543,213
502,455,883
512,821,937
557.803.468
557.803.468
556,003.688
617.475 011
531,122.999

+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
+ 9.812.988

9.F190 014
-32,806.074

1929. 1928.

Mites.
240,833
242.884
241.185
240.958
241.280
241,608
241.450
241.026
241.026
241.704
241,622
241,695

Mlles.
240.417
242,668
240.427
240,816
240.798
241.243
241.183
241.253
241,253
241.447
241,451
241,326

Month.
Nei gambit's Inc. (+1 or Dec. (-1.

192)1

January 
February 
marah 
April 
May 
June 
July 
August 
August 
September 
()ember 
November 

117,730,188
128,388,848
139,839,088
138.821.880
148,798,792
163,174,332
1138.428,748
190,957.504
190,957.604
181.413.196
2114.338,041
I27,183,307

1928. Amount. Per Cent.

94,151,973
108,947,455
132.122,686
110,884,575
129,017.791
127.514.775
137.635,387
174,108,844
174,198,644
178,800,939
216.51* 313
157,192,289

+23,578,213
+ 17.381,399
+7.516,400
+25,937.085
+17,734.001
+22.659.557
+30,793.381
+16.758.860
+16,758.860
+ 2,612.246

-12.183.372
-30,028.982

+25.04
+15.95
+5.88
+23.39
+12 09
+17.77
+ 22.37
+ 9.62
+9 82
+ 1.48
- 5.63
-19.11

Other Monthly Steam Railroad Reports.-In the fol
lowing we show the monthly. reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Virginia Railway Co.
-Month of November-

1929. 1928.
3 $

Operating revenue  1,763,626 1,637,938
Operating expenses  837,127 784,742
Railway operating income  825,545 758,174
Gross income  959,628 836,825
Net income  628,157 502,519

11 Mos. End. Nov. 30.
1929. 1928.

18,232,640 17.028,785
9,184,312 9,433,913
8,006,055 6,426,606
8,838,047 7,298.507
5,226.538 3,623.233

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Baton Rouge Electric Co.
-Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1929. 1928.
$ S 3 $

118,447 102.666 1.233,228 1,095,129
61,704 47,742 604,769 510.302

aintenance  6.388 4,855 67,799 72.567
Taxes  8,517 8,678 115.317 112,604

Gross earnings 
lOviperation 

lot operating revenue_ _ - - 41,837 41.389 445.341 399.654
Inciime from other sourcesx.. 11,298 1,380

Balance  456,639 401,035
Interest & amortization  109,756 75.454

Balance 
x Interest on funds for construction purposes.

346.883 325,581

Gross earnings 
Expenses 

American Water Works
(And Subsidiary
-Month of

1929.

Gross earnings  4,669,796
Oper. exp., maint. taxes... 2.215,708

& Electric Co., Inc.
Companies)
November- 12 Mos. End. Nov. 30.

1928. 1929. 1928.
3 S S

4,456,251 53,859,203 50.822,123
2.225,816 27,022,129 26.105,565

Gross income  2,453,998 2,230,435 26,837,073 24,716,557

Less: Interest & amortiz. of discount of subsidiaries 8,234,684 8,107,528
Preferred dividends of subsidiaries  5,237,870 5,130,163
Minority interests  23,375 37,409

Total   13,495,930 13,275,100

Balance  13,341,143 11.441,457
& amort. of discount of Amer. Water Works &

Electric Co., Inc   1,387.548 1,292,204

Balance  11,953.594 10,149,252
Reserved for renewals, retirements and depletion  4,295,360 4,199.390

Net income  7,658,233 5,949,862

Birmingham Electric Co.
-Month of Nov.- -12 Mos. End. Nov. 30.-

1929. 1928. 1929. 1928.
$ $ $ $Gross earnings from oper - -- 742,764 923,601 9,622.743 10.690.490

°per. expenses & taxes  510,378 578.403 6,209.085 6,717.556

Net earns from operation.. 232.386 345,201 3,413,658
Other income  33,924 364 318,889

3,972.934
28.765

Total Income  266.310 345,565 3,732,547 4,001,699
Interest on bonds  76,598 77,273 926,085 832,446
Other interest & deductions  4,622 7,039 70.527 173,305

Balance  185,090 261,253 2,735.935 2,995,948
Dividends on preferred stock  410,618 392.355

Balance  2,325.317 2,603,693

Blackstone Valley Gas & Electric Co.
(And Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.
$ ---------------$

577,005 557,7 08 3,016Gross earnings 
Operation  258,006 252,416 3,149,799 3,048,273
Maintenance  21,186 17,741 273,412 287,428
Taxes  37,260 30,802 424,176 382,919

Net operating revenue_ - 260,551 256,716 2,760,798 2,334.395
Income from other sources x  1,577 20,320

Net income ' 2,762,376 2,354,715
Deductions y  105,500 105,500

Balance  2,656.876 2,249.215
Interest & amortization  563,851 567,219

Balance  2,093.024 1,681,996
x Interest on funds advanced to Montaup Electric Co. y Interest charges

on bonds and dividends on outstanding preferred stock of Pawtucket Gas
Co. of New Jersey.

Cape Breton Electric Co., Ltd.
(Including leased property)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.

$ •
Gross earnings  60,984 60,186 682,490 670,364
Operation  37,169 35,427 400,382 406,547
Maintenance  6,925 6,285 91,807 91,189
Taxes  2.377 2,966 32,353 29,532

Net operating revenue.-- 14,511 15,507 157,947 143.093
Interest charges  69,067 68,429

Balance  88,880 74,664

Central Arizona Light & Power Co.
(American Power & Light Co. Subsidiary)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.

Gross earnings from operation 275,778 210.765 2,889,918 2,228,119
Operating expenses & taxes.. 172,544 119,278 1,752,538 1,346,454

Net earnings from oper_ _ - 103.234 91.487 1,137.380 881.665
Other income  2,799 2.799 56.453 34,698

Total income  106.033
Interest on bonds  12,798
Other interest & deductions_ 4,681

94,286 1,193.833 916.363
12,972 154,429 155,771
2,009 24.531 6,872

Balance  88,554 79,305 1,014.873 753,720
Dividends on preferred stock  89.641 51,654

Balance  925,232 702,066

Cities Service Co.
-Month of December- 12 Mos. End. Dec. 31.

• 1929. 1928. 1929. 1928.
$ $ $ $

5,177.297 3,339,326 44,786,447 34,744,597
133,495 97.028 1,334.060 1.160,132

Net earnings  5,043,802 3,242,298 43.452,386 33,584,465
Int. & disc, on debentures  604,250 461,033 6,975.202 3,934.505

Net to stocks and reserves_ 4,439,551 2.781.264 36.477.184 29.649,959
Preferred stock dividend.... 613,458 563,797 6,885.744 6.773,204

Net to common stock & res. 3.826.093 2,217,467 29.591.440 22,876,754

Eastern Texas Electric Co. (Delaware)
(And Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.
$ S S $

Gross earnings  784,797 678,989 9,708,224 7,868.884
Operation  377,716 320,302 4,457,100 3,748,294
Maintenance  43,786 36,945 650,285 424,653
Taxes  22,614 40,398 625,493 551,370

Net operating revenue_ _ - 340,680 281,343 4,075,344 3,144.565
Income from other sourcesx  37,355 99,274

Calance  4,112.700 3.243,840
Deductionsy  1,339,857 1,207.946

Balance  2.772,842 2,035,893
Interest & amortization  543,364 511,667

Balance  2,229,478 1,524.226
x Interest on funds for construction purposes. y Interest, amortization

charges and dividends on securities of underlying companies held by the
public.
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Eastern Utilities Associates.
(And Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.
$ $ S $

Gross earnings  824,382 776,622 9,316,861 8,522,812
Operation  360,952 351,269 4.406,608 4,252,544
Maintenance  32.297 29.236 406,419 426,491
Taxes  61,534 53,753 791,135 703.661

Net operating revenue__ _ 369,598
Income from other sources- - -

Balance 
Interest & amortization 

Balance 
Divs. on pref. stock of subs 

Balance 
Amt. applic. to corn, stock of sub, in hands of public
(as of Nov. 301929) 

342.362 3,712.698 3.140,115
148 6,292 25,205

369,598 342,510 3,718,990 3,165.320
79,398 61.677 749.141 716.171

Revenue-
Passenger  70,807 57,666 744,196 706,130
Advertising  638 585 6.377 6,639
Special cars  279 250 664 326
Police  307 189 2,207 2,059
Mail carriers  325 325 3,575 3,575
Other revenue  653 637 6.830 7.548

290,199 280,833 2.969,848 2,449,149
127,152 127,152

2,842.696 2.321,997

136,522 110,723

Balance applic. to res. & Eastern Util. Assoc  2.706,174 2,211,274

Edmonton Radial Railway.
-Month of November- -Jan. 1 to Nov. 30-

1929. 1928. 1929. 1928.

Total  72,647 59,656
Expenditures-

Main. of track & overhead- - 5.278 5,963
Maintenance of cars  7,878 7,540
Traffic  186 148
Power  6,225 6,761
Other transportation exps  23,546 21,388
General and miscellaneous- _ 3,357 2,601

Total operation  45,842
Operation surplus  27.304
Fixed charges  16,348
Depreciation  7,000

763,602

37,265
86,207
2.007

68,987
246.139
34,059

726,278

49,077
69,015
1.050

71,652
255,589
36.066

44,492 494,664 485,301
25.161 268.887 242,977
18,743 202.358 206,173
3,000 57,800 36,000

Total surplus  1,956 3,418 9,528

El Paso Electric Co. (Delaware).
(And Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.
$ S $ $

Gross earnings  313,751 288,664 3.509.453 3.172,710
Operation  138,124 130,926 1,528,533 1.449,659
Maintenance  16,149 16,178 200,115 193.913
Taxes  25,403 23,330 292.213 268.648

802

Net operating revenue_ __ 134,072 118,229 1,488.589 1,260.489
Income from other sourcesx  59.456 3.167

Balance  1,548.046 1,263,656
Deductionsy  303.548 216,714

Balance
Interest & amortization  10.403 1,913

1,244.497 1.046.941

Balance  1.234,094 1,045,028
x Interest on funds for construction purposes. y Interest, amortization

charges and dividends on securities of underlying companies held by the
public.

Gross earnings 
Operation

Taxes 

Fall River Gas Works Co.
-Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1929. 1928.
$ $ $ X
90,257 90,321 1,010,189 1,032,292
43.033 44,537 533.390 564,649

,. aintenance  5.721 4.431 64.822 71,997
7.727 17,489 154.062 164.151

Net operating revenue__ __ 33,774 23.863 257,913 231,494
Interest charges  24,354 19,083

Balance  233.559 212,410

Florida Power & Light Co.
(American Light & Power Co. Subsidiary)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.
$ $ S 2

Gross earnings from operation 849.836 844,728 11,194.728 11,245.145
Operating exp., incl. taxes__ 492,671 494,969 5.924,086 6,167.053

Not earnings from oper_ _ _
Other income 

Total income 
Interest on mortgage bonds_ _
Int. on debs. (all owned by
Amer. Pow. gD Light Co.).

Other interest & deductions_

Balance 
Dividends on preferred stock 

357,165 349,759 5.270,642 5,078,092
96,909 108.831 1.209,037 1.877.015

454.074 458,590 6.479,679 6.955,107
216,667 216,667 2,600.000 2.558,333

110,000 110,000 1,320,000 1,320,000
8,198 12.038 81.852 171,286

Gross earnings 
Operation 
Maintenance 
Taxes 

119,209 119.885 2,477,827 2,905,488
1.130.973 1,097,345

Balance  1.346,854 1,808.143

Galveston Electric Co.
-Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1029. 1928.
$ $ $ S

118.147 115,726 1,372.256 1,331.939
55.529 54.302 650.072 656,546
12.638 11,126 153.045 128.236
2,785 4,842 78.301 70.197

Net operating revenue_ _ - 47.195
Income from other sources 

Balance 
Interest Sc amorvization (public) 

Balance 
Interest & amortization (0-H. E. Co.) 

Balance 

45,454 490,836 476.958
220

491,056 476.958
109.164 113.927

381.892 363,031
166,470 161,083

215,421 201.947

Hudson & Manhattan RR.
-Month of December- 12 Mos. End. Dec. 31

1929. 1928. 1929. 1928.
X

Gross revenues  1,112,472 1,101,309 12,517,756 12.388.927
Oper. expenses and taxes...  507,424 551.173 6.248,096 6,425,643

Bal. applicable to charges_ 605,047 550,136 6.269,659 5,963,283
Charges  332.758 332.037 4,022,449 4.022,226

Balance  272.289 218.098 2,247,210

Galveston-Houston Electric Co.
(And Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 31)
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  427.169 437.426 5,252.168 5,237.880
Operation  201,106 202,742 2,407.253 2.441.902
Maintenance  58,932 56,441 747,362 691,063

Taxes  16,366 29.452 397,901 399.480

Net operating revenue- - _ - 150,764 148,790 1,699,650 1,705.433
Income from other sourcesx  1,004

Balance  1.699.650 1.706.437
Interest & amortization  851,946 882,093

Balance  847,703 824,344

x Interest on funds for construction purposes.

Galveston-Houston Electric Railway Co.
-Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1929. 1928.
$ $ $ $
42,237 49,171 592,018 649,540

Operation  17.845 20,117 247,127 278,665

Maintenance  6.184 6.177 85,131 98.099
2.714 2,931 31.205 31.743

Gross earnings 

Taxes 

Net operating revenue_ - - - 15,492 19,944 228,554 241.033

Income from other sources  193

Balance 
Interest Sc amortization

228.748 241.033
124,760 126.322

Balance  103,988 114,710

Interest & amortization (0-H. E. Co.)

Deficit

145,242 143,182

41,254 28,472

Gulf States Utilities Co.
-Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  520,210 383,236 6.487,002 4,415,501

Operation  246.630 157.628 2,725.758 1,826.544

Maintenance  27,640 17.221 302.707 192,666

Taxes  20,014 31,356 446,521 374,680

Net operating revenue_ ..._ _ 225,924 177,029 3.012.015 2,021.600

Income from other sources:  34,176 80,972

Balance  3,046,192 2,102,581

Interest & amortization (public)  739,744 485,152

Balance  2,306,448 1,617.428
Interest (intercompany)  176,991 121.392

Balance  2.129,456 1.496,035

x Interest on funds for construction purposes.

Haverhill Gas Light Co.
-Month of November- 12 Mos. End. Nor. 30

1929. 1928. 1929. 1928.
S

Gross earnings  6 
$ $
5.751 64,764 7147,982 704,161

Operation  40,399 37,746 462,340 459,030
Maintenance  2,574 4,117 25,769 31.958
Taxes  5.752 5,081 76.394 65,544

Net operating revenue_ _ - 17.025 17,819 153,478 147,627
Income from other sourcesx  1,775 1,775

Balance  155,253 149.403

Interest charges  5,264 10.011

Balance  149.989 139,391

x Interest on funds for construction purposes.

Houston Electric Co.
• -Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1929. 1928.
$ $ $ S

Gross earnings  274,652 280,016 3,378.970 3,328,886
Operation  130,524 133,928 1,597,862 1,585,142
Maintenance  39.015 37,691 496.125 454.536
Taxes  10,742 21,484 284,469 294,799

Net operating revenue-- - _ 94,371 86.912 1,000.512 994,408
Income from other sources  8.666

Balance  1.009.179 994.408
Interest & amortization (public)  339,766 354,202

Balance  669,412 640.206
Interest & amortization (0-H. E. Co.)  59,806 56,339

Balance  609,606 583.866

Idaho Power Co.
(Electric Power & Light Corp. Subsidiary.)

--Month of Nov.- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings from operation 332,115 283,852 3,826,302 3,494,045
Operations expenses & taxes_ 173,161 146,715 1,840,118 1,647.893

Net earnings from oper - - 158.954 137,137 1,986,184 1,846.152
Other income  6,637 7.179 74.633 74.911

Total income  165.591
Interest on bonds  54,167
Other int. & deductions  6,783

144.316 2,060.817 1.921,063
54,167 650.000 650,000
6,075 81.520 70.670

Balance  104,641 84.074 1,329,297 1.200,393
Dividends on preferred stock  342,083 314,297

Balance  987,214 886,096

Jacksonville Traction Co.
-Month of November- 12 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
$ $ $ 5

Gross earnings  92,573 98.839 1,143,880 1,210,293
Operation  47.093 48,943 589,904 617,375
Maintenance  14,252 13,159 168,783 161.033
Retirement accruals *  13,102 18,942 177,688 198,456
Taxes  7,787 9,004 106.590 109,743

Operating revenue  10,338 8,789 100,913 123.684
City of South Jacksonville

portion of oper. revenue_   461 528 6.173 6.471

Net operating revenue_ _ _ _ 9.876 /1,261 94,739 117.213
Interest and amortization  157.430 164.817

Balance (deficit)  62,690 47.604
* Pursuant to order of Florida RR. Commission, retirement accruals

1.941,056 on the entire property must be included in monthly operating expenses.
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Jamaica Public Service, Ltd.
(And Subsidiary Company)

-Month of November- 12 Mos. Mad. Nov. 30.
1929. 1928. 1929. 1928.
3 $ 3

Gross ,earnings   66,65719,069 759.969 700,522
Oper. expenses & taxes  36,027 34,937 441.225 415.313

Net earnings  30,629 24,132 318,744 285,209
Interest charges 6,094 6,911 78,279 66,393

Balance (for reserves, re-
tirements and dividends) 24,535 17,220 240,464 218,815

The above figures converted from E Sterling at the rate of $4.86 2-.3 to
to El.

Kansas Gas & Electric Co.
(American Power & Light Co. Subsidiary)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.
S 3 S

Gross earnings from operation 557,774 492.079 5,825,669 5,4:1.247
Operating expenses & taxes__ 277.330 254,489 3,052,795 2,976,495

Net earnings from oper--_ 280.444 237,590 2,772.874 2,434.752
Other income 12.864 32.766 274,508 392,346

Total income 293,308 270,356 3,047.382 2,827,098
Interest on bonds 85,000 85,000 1,020,000 1,020,000
Other interest & deductions 5,443 5,580 66,487 141,724

Balance 202.865 179,776 1,960,895 1,665,374
Dividends on preferred stock 462,827 464,600

Balance 1.498,068 1.200,774

(The) Key West Electric Co.
-Month of November-

1929. 1928.
12 Mos. End. Nov. 30
1929. 1928.

Gross earnings 
$
19,215 21,247 227,741

$
253,130

Operation 8,257 8,853 103,247 112,291
Maintenance 1,266 1,930 21.896 23,463
Taxes 1,568 1,548 19,523 14,926

Net operating revenue _ _ 8.123 8,914 83,073 102,448
Interest and amortization 28,622 29,188

Balance 54,451 73,259
Knoxville Power & Light Co.

(National Power & Light Co. Subsidiary)
-Month of November- 12 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
$ $

Gross earnings from operation 294,195 268,355 3,310,635 2,944.364
Operating expenses & taxes-- 180.346 180,732 2,272.311 2,009.156
Net earns, from operation_ 113,849 87,623 1,038,324 935,208Other income 1.299 1,278 19,520 21,425
Total income 115,148 88,901 1,057,844 956,633Interest on bonds 16,781 16,781 201,372 201,378Other interest & deductions_ 7,007 7,019 82,890 68,320

Balance 91,360 65.101 773,582 688.935Dividends on preferred stock 138.500 138.500

Balance 635,082 548,435

Minnesota Power 8c Light Co.
(American Power & Light Co. Subsidiary.)

-Month of November- 12 Mos. End. Nov. 30.
1929. 1928. 1929. 1928.

Gross earnings from oper---- 556,075 533,437 6,215,659 6,019,217Operating expenses & taxes-- 213,365 181,178 2.269,595 2,122,717
Net earnings from oper 342,710 352,259 .3,946,064 3,896,500Other income 8.540 16.999 129.602 216.900

Total income 351,250 369.258 4,075,756 4,113.400Interest on bonds 128,233 129,363 1,542,110 1,595.604Other int. & deductions 5,084 4,309 57,923 63,463
Balance 217,933 235,586 2.475.723 2,454.333Dividends on pref. stock 953,738 781,143

Balance 1,521,985 1.673,190
Nebraska Power Co.

(American Power & Light Co. Subsidiary.)
-Month of November- 12 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
$ s a sGrow earnings from _ oper__ 552,412 504.189 5,950,389 5,287,081Oper. expenses & taxes 261.005 235,470 3.023.789 2,761,207

Net earnings from oper 291,407 268.719 2,926.600 2,525,874Other income 26.993 24,747 201,360 185.323
Total income 318.400 293,466 3,127,960 2.711.197Interest on bonds 67,250 67.250 807.000 807,000Other bit. & deductions 20,534 16.590 223,072 185,793

Balance. 230,616 209,626 2,097,888 1,718,404
Dividends on pref. stock 364,000 364.000

Balance 1.733,888 1,354,404
Northern Texas Electric Co.

(and Subsidiary Companies.)
-Month of November- 12 Mos. End. Nor. 30

1929. 1928. 1929. 1928.
3 3 3 SGross earnings  219,441 232,877 2,722,939 2.868.295

Operation  115,350 119,272 1,431,279 1,479,978
Maintenance  25,802 36,234 413,9.53 419,774
Taxes  8,183 16,753 190,841 210,867

Net operating revenue_ 70,105 60,616 686,865 757,674_ _ -
Income from other sources x - 12,500 12,500 150,000 150.000

L ralance  82,605 73,116 836,865 907.674
Interest and amortization 

r191
445,752 436,181

391,113 471,493Balance 
x Rental of Oak Cliff property.

Ponce Electric Co.
-Month of November- 12 Mos. End. Nov. 30.

1929. 1928. 1929. 1028,
$ $ S $Gross earnings   28,955 24,919 339,428 345,270Operation  11,805 12,205 150,095 158,777

aintenance  1,685 1,387 23,913 19.885Taxes  2,761 2,227 28,527 26,762

Net operating revenue...._ _
Interest charges 

Balance 

12,704 9.097 136,892
6,739

139.844
2.358

130,154 137,486

Interest & amortization (P. 8.1'. & L. Co.)x 

Pacific Northwest Traction Co.
-Month of November- 12 Mos. End. Nov. 30

1929. 1928. 1929. 1928.
Gross earnings 
Operation 
Maintenance 
Depreciation of equipment.. -
Taxes 

$ S
81,198 69,317
40,835 44,483
14,443 12,789
5,278 5.101
2,896 4,043

Net operating revenue -_- 17,744 2,899
Interest & amortization (public) 

$ $
949,477 884,529
513,740 523,338
157,889 158,815
60.086 53,300
55.324 51,193

162,435 97,881
116.490 119,642

Balance  45,945 def.21,760
41,290

Balance  45,945 def.63,051
x Note.-Earned interest, if any, applicable to income notes, has not beenincluded.

Pacific Power & Light Co.
(American Power & Light Co. Subsidiary.)

-Month of November-
1929. 1928.
$ $

12 Mos. End. Nov.30.
1929. 1928.
$ 3Gross earnings from oper---- 418,658 418.341 4,747,71'1 4,511,244Oper. expenses & taxes 204,344 195,686 2,4 . .741 2,428,077

Net earnings from oper 214,314 222,655 2,281,978 2,083,167Other income 1,149 8,791 46,138 27,640
Total income 215,463 231,446 2,328.116 2,110,807Interest on bonds 37.996 37,996 455.950 455,950Other bit. & deductions 69,446 71,871 816,219 658,467
Balance 108,021 121,579 1,055,947 996,390Dividends on pref. stock 406,123 406,459
Balance 649.824 589.931

(The) Pawtucket Gas Co. of New Jersey.
(And Subsidiary Company.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.3 $ $ $Gross earnings  124.730 124,785 1,478.761 1,436,844
57,438 54,818 660.068 654,031Veration 

aintenance  8.968 6,847 92,855 103.649
Taxes  7,150- 6,584 84,502 88,337

Net operating revenue_ - - - 51,166 56,534 641.334 590,825
Interest charges (public) 56,717 56,357
Balance 584,617 534,467

Interest chagres (B. V. G. & E. Co.) 189,386 192.453

Balance 395,230 342.014

Pennsylvania Power & Light Co.
(Lehigh Power Securities Corp. Subsidiary).
• -Month of November- 12 Mos. End. Nov. 30

1929.

Gross earnings from oper__- 21,697149,803 2,169:298,1 58 30,068,963 25,199:258,0. 15
Oper. expenses and taxes...... 1,307,611 1,352,259 15,021,847 13,218,548
Net earnings from oper_-- 1,367.192 1,256,899 15,047,116 12,736,467Other income 41,384 53,166 524,788 1,111,099
Total income 1,408,576 1,310,065 15,571,904 13,847.566Interest on bonds 425.148 424,492 5.105,445 4,291,082Other interest St deductions.. 20,704 25,381 291,790 312,430
Balance 962,724 860.192 10,174,669 9,244,054Dividends on preferred stock 3,347,966 3,033.273
Balance 6,826,703 6,210.781

Portland Gas & Coke Co.
(American Power & Light Co. Subsidiary.)

-Month of November-12 Mos, End. Nov. 30.
1929. 1928. 1929. 1928.

3 $Gross earnings from oper_ - 347.673 376,692 '4,563,917 4,478,795
Oper. expenses & taxes 253,629 258,403 2.966,316 2,948,049

Net earnings from oper 94.044 118,289 1,697,601 1,530,746Other income 2,094 3.800 59,098 40,786

Total Income 96.138 122,089 1.656,699 1,571.532
Interest on bonds 40,604 40,604 487,250 473.250
Other int. & deductions 4,940 3,965 55,762 106,312

Balance 50.594 77.520 1.113,687 991.970Dividends on pref. stock 381,564 381,471

Balance 732,123 610,499

Puget Sound Power & Light Co.
(and Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.3 3 $ $Gross earnings 1,474,928 1,355,865 16,242,615 15,146.340

Operation 814,375 575,735 7,619,205 6.285.175
Maintenance 98,032 85,703 1,158,145 1,097,864Depreciation of equipment 15.993 15,241 170,568 171,233
Taxes x 15,306 Cr41.585 717,752 965,192

Net operating revenue_ _ _ _ 531,219 720,769 6,567,943 6,626,872Income from other sources-- - 45,106 58,031 669,179 510,316

Balance 576.325 778.801 7,237,122 7,137,189
Interest and amortization 3,102.576 3,094.717

Balance 4,134,546 4,042,472
S Includes adjustments in Federal income tax for partial loss of invest-ment in Puget Sound Electric Railway & subsidiaries.

Utah Power & Light Co.
(Including The Western Colorado Power Co.)

-Month of Nov.- -12 Mos. End. Nov.30.
1929. 1928. 1929. 1928.

Gross earnings from operation 1,058.791 1.002,387 11,721,750 10,992,167
Operating expenses & taxes._ 512,234 457.509 5,927,692 5.327.911

Net earns, from operation_ 546,557 544,878 5,794,058 5,664,256
Other income 36,258 36,173 370,731 428.062

Total income 582.815 581,051 (1,164,789 6,092,318
Interest on bonds 161,654 161,654 1,939.850 1,967.895Other interest & deductions.... 22,081 14,291 212,548 173,751

Balance 399,080 405,100 4,012,391 3,950,672
Dividends on preferred stock 1.637,894 1,610.680

Balance 2,374.497 2,339.992
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Savannah Electric Power
-Month of November-

1929. 1928.

Gross earnings  193,496 190,461
Operation  69,457 70,581
Maintenance  11,109 11.069
Taxes  13,612 14,686

Net operating revenue_ _ 99,315
Interest and amortization 

Co.
12 Mos. End. Nov. 30

1929. 1928.

2,211,500 2,229,301
853,418 914,354
135,636 147,344
202,765 181,930

94,124 1,019,680 985,671
442,865 452,022

Balance 576.815 533,648

Sierra Pacific Electric Co.
(and Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.
$ $ 5

Gross earnings  124,190 119,800 1,437,789 1,36
5
8,316

Of oration  56,109 42,318 581.198 443,232
Maintenance  6,552 8,125 83,026 99,613
Taxes  14,270 10,935 166,894 174,066

Net operating revenue_ _ __ 47,259 58,420 606,670 651,404
Interest and amortization  70.765 56,434

Balance  535,904 594,970

Southern California Edison Co.
-Month of November- 12 Mos. End. Nov. 30.

1929. 1928. 1929. 1928.
$ $

Gross earnings  3,39
5 
5,718 2.982,866 39,92

$ 
3,805 34,825,941

Expenses  875,220 741,479 9,468,951 8,054,458
Taxes  348,250 288,155 3,957,616 3,353.130

Total expenses and taxes_ - 1,223,471 1,029,635 13,426,568 11,407,589

Total net income  2,172,246 1,953,231 26,499,236 23,418,352
Fixed charges  582.882 545,211 6,678,089 5,854.054

Balance  1,589.364 1,408,019 19,821,147 17,564,297

Southern Canada Power Co., Ltd.
-Month of December- 3 Mos. Ended. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  204,314 179,813 550,410 528,860
Operating expenses  72,954 60.992 202.091 176.222

Net earnings   131.360 118.821 378,319 352,638

Tampa Electric Co.
(and Subsidiary Companies.)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.

Gross earnings 
Operation 
Maintenance 
Retirement accruals x 
Taxes 

$ 5 $ $
388,809 383,083 4,582,866 4.655,378
155,210 162,292 1.921.246 1,948,035
34.861 31,850 321,180 364,612
51.249 52,362 555,826 544,420
20,550 25,033 318,482 301.066

Net operating revenue___ 126,937 111,546 1,466.130 1,497,242
Income from other sources a  17,977

Balance  1,466,130 1.515.219
Interest and amortization  47,932 56,316

Balance  1,418.198 1.458,903
.ii-Pursuant to order of Florida RR. Commission, retirement accruals for a
large part of the property must be included in monthly operating expenses
and such an accrual is included for the entire property. a Interest on funds
for construction purposes.

Texas Power & Light Co.
(Southwestern Power & Light Co. Subsidiary)

-Month of November- 12 Mos. End. Nov. 30
1929. 1928. 1929. 1928.

$
Gross earns. from operation- 891,834 893,713 9,831.406 9.71

3
1.589

Operating expenses and taxes 400,610 408,557 4,977,661 5,120,645

Net earns, from operation_ 491.224 485.156 4,853,745 4,590,944
Other income 8,438 11,254 145.239 185,306

Total income 499,662 496,410 4,998.984 4,776,250
Interest on bonds 157.521 157,521 1,890.250 1,880,806
Other int. and deductions_ _ _ 14.285 11,193 141.563 136,618

Balance 327,856 327,696 2,967,171 2,758,826
Dividends on preferred stock 591,743 496,000

Balance 2,375.428 2,262.826

Western Union Telegraph Co.
-Month of November- -11 Mos. Ended Nov. 30-

1929. 1928. 1929. 1928.
5 5 5

Gross earnings  11,30.242 11,31
5 
3,733 133,579,302 124,312.163

Operating income  1,116.958 1,241,524 14,271.618 14.135,804

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" hi which it is
published. The latest index will be found in the issue of
Jan. 4. The next will appear in that of Feb. 1.

General Public Service Corporation.
(Fourth Annual Report-Year Ended Dec. 31 1929.)

The fourth annual report, signed by C. W. Kellogg, Chair-
man of board and S. B. Tuell, President, covering the full
year 1929, which includes a comparatiye income account and
balance sheet, an analysis of assets, a list of investments, a
table showing the growth of assets, together with a descrip-
tion of company's securities, is given under "Reports and
Documents" on subsequent pages.

Interesting comment on the effect on the corporation of the market break
In October and November is made in the report by C. W. Kellogg. Chair-
man, who says: "At its highest point on Sept. 23 the market value of
corporation's assets was 94% above their cost or book value. At its
lowest point on Nov. 13, the market value was 11% below their cost or
book value. As of Dec. 31, the market value was 19% above cost or book
value.'

The asset value of the common stock on Dec. 31 was $27.97 per share.
which was 46.2% more than the book value of the equity in the assets
which it represents. Semi-annual dividends of 3% were paid and stock
dividends paid during the year were capitalized out of earned surplus at
$10 per share. There were 4,897 stockholders at the end of 1929 compared
with 3,360 the year before.
An analysis of investments, which had a market value of $35,379,603 on

Dec. 31, shows that almost the whole are in common stocks, includingoption warrants and classified as follows: Utilities (holding). 34.39%;
(operating). 29.80%; industrials, 12.93%; banks, 6.97%; investment

companies, 11.48%; foreign stocks, 1.46%; investments in bonds, notes
and preferred stocks were 1.68% of the total.-V. 129, p. 4146.

American European Securities Co.
(Annual Report-Year Ended Dec. 31 1929.)

President Ernest B. Tracy reports in substance:
The gross income from interest and cash dividends received during the

year 1929 was $773,166. Net profit from the sale of securities was $240,-
867, which item represents partly profits from the sale of securities which
had been purchased in prior years, making a total gross income of $1.014,-
033. After deduction for interest, expenses and taxes, the net income
amounted to $707,022. In accordance with the provisions of the charter
of the company, a sum equal to 2 years' dividends on the additional 20.000
shares of $6 cum. preferred stock issued, viz.: $240,000 was trans-
ferred from surplus to the reserve account. Surplus was charged with
$295,333. covering the payment of regular quarterly dividends and 2
months accrued dividends on the pref. stock; $80,000 was transferred from
surplus to capital stock pref. account, representing the difference between
the proceeds from the Sale of 20.000 shares of pref. stock issued on Jan.15
1929, and its liquidating value of $100 per share. Duringthe year, com-
pany received a substantial amount of stock dividends which were not
treated as income.

During the year, the authorized cum. pref. stock was increased from
60,000 to 100,000 shares. The $6 cum. pref. stock outstanding was
increased from 30,000 to 50,000 shares through the sale of 20,000 shares
of this stock to bankers. The authorized common stock was increased
from 200,000 shares to 500,000 shares. On June 3 1929 the outstanding
common stock was split up two-for-one without any change in either capital
account or surplus and there was issued to the holders of the outstanding
common stock one additional share of common stock for each share then
held. As a part of this transaction and pursuant to the terms of the
original option warrants, the number of shares to which the holders of
the outstanding warrants were entitled to subscribe was increased from
20,000 at $25 per share to 40,000 at $12.50 per share. Later, 19,500
option warrants were exercised at $12.50 per share, and 75,000 additional
shares of common stock were sold to bankers. By these various transac-
tions, the common stock outstanding was increased from 130,000 to 254.000
shares. The common stock was listed on the New York Stock Exchange
on July 10 1929.
A statement of income and analysis of surplus for the year

ended Dec. 31 1929, a condensed balance sheet and a list
of the securities owned as of that date, showing book and
market valuation, are given in the advertising pages of this
issue.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

Gross income, cash divs_ $695,556 $439,647 5289.281 $249,899
Interest on bonds_ _ 70,201 17,678 9,580 13.471
Net profit on sales of

securities 240.186 1,647.006 60,893 75.250
Other income 8,089 14,603 3,203

Total gross income.... $1,014,033 $2,118,935 $362,958 $338,621
Int. on funded debt_   200,000 165,555
Int. on notes payable__ _ 18,376 46.653 39,138
Int. on accounts payable 38,675
Miscell. interest (net) 206 6,219
Expenses 59.631 36,891 26,624 43,736
Taxes paid and accrued_ 8,704 182 ,718

Net profit for year.  $707,022 $1,715,393 $289,474 5249,526
Divs, on pref. stock_ .. _ _ 295,333 180,000 180,000 180.000
Reserve account 240,000 360,000
Estinguishmnet of disct.
on funded debt 140,000

Transfer to capital acct.
to adjust pref. stock
seld to its value in liq. 80,000

Surplus for year $91,689 $1,035,393 $109,474 $69,526
Previous surplus 1,214,394 179,000 69,526

Total surplus $1,306,083 $1,214,393 5179,000 $69,526
Shs. corn, stock outstand-
ing (no par) 354,500 130,000 100,000 100.000

Earnings per share $1.17 $11.81 $1.09 $0.70

COMPARATIVE BALANCE SHEET DEC. 31.
1929.

AMU-- 8
1928.
8 Ltabillifes--

1929.
8

1926.

Cash  317.818 10,046 Preferred stock- _y5.000.000 3.000,000
Invest. securities: Common stock., _x10,139,510 4,277.910

Stocks 20,064,858 13,813,662 Option warrants-- z615 1,200
Bonds  761,180 634,166 Funded debt 4.000,000 4,000,000

Syndicate partici- Interest on funded
pations 7,200 debt 66,667 16,667

Furniture and fix- Acc'ts payable_ _   1.389,359
tures  676 676 Accrued diva 50.000 30,000

Accrued interest on General reserve 600.000 360,000
bonds  22,264   Accrued taxes_ ___ 3,842 176.220

Surplus 1,306,083 1,214,394

Total 21,166,717 14,465,751 Total 21,166.717 14,465,751

x Represented by 354,500 shares of no par value. y Represented by
50,000 shares of no par $6 cum. stock. z There are Issued and outstand-
ing option warrants entitling the holders to purchase at any time, without
limit, 20,500 shs. of cora, stock at a price of $12.50 per sh.-F. 129. P. 2859.

The United Corp. (of Delaware).
(Report to Stockholders for Period Jan. 7 1929 to Dec. 31 1929) .

George H. Howard, President, Jan. 14 reports as follows:
Company was organized on Jan. 7 1929 in Delaware, with broad powers,

including the right to acquire and hold securities of electric power and light
and gas companies and other companies owning stock or securities in public
utility companies.
The company's income is derived principally from interest and dividends

on its investments, and the amount received from these sources has been
substantially in excess of all expenses and taxes and all requirements for
dividends on its $3 cumulative preference stock. Additional income was
derived from underwritings and from the purchase and sale of securities.
The balance carried to surplus for the period covered by this report was

$3,555,676. During the same period the company received stock dividends
not included in its income, which at the market prices as of Dec. 31 1929
had an indicated value of $506,640.

Attention is called to the fact that towards the close of 1929 it was an-
nounced that the annual dividend on the common stock of Public Service
Corp. of New Jersey was increased to $3.40 a share, that the annual dividend
on the common stock of the United Gas Improvement Co. was increased
to $1.20 a share, and that the annual dividend on the common stock of
Commonwealth & Southern Corp. was changed to 60c. a share payable
in cash.
Computing the income receipts of the company at the rates in cash now

being paid upon the securities in its Investment portfolio and assuming a
rate of 3% upon its cash and working balances, the earnings applicable to
the 7.252,515 shares of common stock of the company now outstanding
are at the rate of 80c. a share per year.
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INCOME ACCOUNT FOR PERIOD JAN. 7 1929 TO DEC. 31 1929. INCL.
Dividends and interest $7,764,640
Profit on sales, commissions, &c  1,272,418

Total $9,037,058
Interest paid  222,429
Current expenses-Printing, postage, insurance, mailing rights,

certificates, circulars, &c., $43,765: registrar's services. $50,-
502: transfer agent's services, $89,823; stock certificates,
$38,246; salaries, legal services and miscellaneous, $132,564  354,899

Reserve for income tax  163.000

Balance applicable to dividends $8,296,729
Dividends paid during 1929 on $3 cum. preference stock  4,741.053

Balance carried to surplus  $3,555,676

CONDENSED STATEMENT DEC. 31 1929.
Assets-

Mohawk Hudson Power Corp. 2d pref  62,370 shs.
Niagara Hudson Power Corp. common 1,673,24934 she.
Niagara Hudson Power Corp. "A" option
warrants entitling holders to purchase the
following number of shares of common stock
at $35 per share  752,45934 shs.

Niagara •Hudson Power Corp. "B" option
warrants entitling holders to purchase the
following number of shares of common stock
at an aggregate price of $50 for each 334 shs. 436,590 shs.

Niagara Hudson Power Corp. "C" option
warrants entitling holders to purchase the
following number of units (unit consists of
1 share of common stock and 1-3 class A
option warrant) at $25 per unit  300,000 shs.

Public Service Corp. of N. J. common  959,921 shs.
The United Gas Improvement Co. common 4,151,846 shs.

Preferred  94,36034 shs.
Allied Power & Light Corp. common  340.000 abs.
Columbia Gas & Electric Corp. common  171,100 shs.
Common, part paid receipts  25,110 shs.

Commonwealth & Southern Corp. common_948,269 42-80 shs.
Option warrants entitling holders to pur-
chase the following number of shares of

common stock at $30 per share  580,000 slag.
Miscellaneous investments 

Total cost of securities_x 
Cash on hand and working accounts 

Cost.
$6,673,590

27.208,679

76,061,755

136,060,112
13,770.000
9,635.509
881,760

21,820,000

12,805,543

$304,916,948
18,390,229

Total $323,307,177
Liabilities-

Capital stock and surplus $323,144,177
$3 cum. preference stock, no par value_y- -1,779,367 shs.
Common stock, no par value 7.252,515 shs.
Option warrants (entitling the holders to

purchase at any time without limit shares
of common stock at $27.50 per share)._ _3,732,059

Reserve for taxes  163,000

Total $323,307,177
The securities listed above had an estimated market value on Dec. 31

1929 of $314,070,078. y Under the provisions of the charter the preference
stockholders upon any dissolution are entitled to receive $50 per share
plus accrued dividends, or in case of call for redemption are entitled to
receive $55 per share plus accrued dividends.-V. 129. D. 281.

1928. 1929.
No. times 1st pref. share divs. paid and
accrued were earned  4.14 10.23

Amt. earned per corn. share on avge. no.
outstanding during year, before approp.
to pref. share div. 

reserves31.81 
$5.10 $8.84

Amt. earned per corn, share on avge. no. 
outstanding during year, after approp.
to pref. share div. reserves $1.63 $4.59 88.33
The average total net capital and paid-in surplus of corporation in 1928

was $23,125,425, and the rate of net cash earnings there on was 15.52%.
In 1929 the figures were $58.201,030 and 19.84% net cash earnings.

Holders of common stock of corporation of record Nov. 15 1929 received
two additional shares for each share held, so that the outstanding common
shares were split three-for-one. Trading in the new shares began Dec. 2
1929. The references above are to the old common shares before the
split-up.
Due to the several increases in capital during the fiscal year, earnings

have been calculated against the average number of common shares out-
standing, which was 2,039.668 (old shares) in 1929, as compared with
1,498,291 the previous year.
Net income, exclusive of profits on sale of investments, was in excess

of preferred share dividend requirements.
Consolidated Resources and Earnings .-The average rate of gross earnings

of all five companies since the oldest was formed in 1921 has been more
than 12% on the average capital funds. Income from interest and dividends
constitutes the bulwark of the earnings of the group and has been at a
normal rate for the fiscal year 1929. Income from profits was unusually
large for 1929.
The earnings as above set forth (except those indicated as being on a

consolidated basis) are comparable with those of previous years. Can-
solidated balance sheet and income statement are included this year for
the first time, and the former reveals resources of $203,399.089.

Consolidated net cash earnings available for American Founders Corp.
common shares were $17,004,637.
The gross cash earnings of the subsidiary companies for three years

are shown by the following tabulation:
1927. 1928. 1929.

International Securities Co. of Amer- $4,105,680 36,081,737 310.016.330
Second International Securities Corp- 1,106,672 2,391,586 3,550,105
United State; & British International
Co., Ltd  1,408,196 2,810,280

American & General Securities Corp_ 3,939,319
The rate of gross cash earnings on the average total funds contributed

by the security holders (the average total net bond, debenture and share
capital and paid-in surplus, exclusive of earned surplus) was as follows:

1927. 1928. 1929.
International Securities Corp. of America 13.11% 10.74% 16.44%
Second International Securities Corp 10.59 12.14 16.40
United States & British International Co., Ltd. ....11.89 17.39
American & General Securities Corp  23.29
The four subsidiaries show the following net earnings available for

common shares for the fiscal year 1929. as compared with the fiscal years
1927 and 1928:

American Founders Corporation.

(Annual Report-Year Ended Nov. 30 1929)
President Louis H. Seagrave Jan. 13 wrote in part:
Earnings.-The consolidated gross cash earnings of the corporation for

1929 were $31,735,149. Consolidated net cash earnings of the corporation
were $19,182,076.
Earnings for the fiscal years 1928 and 1929 may be compared as follows:

Consol. Net
Earns. of
Corp.

1927. 1928. 1929.
International Securities Corp. of Am. $1,538,111 $2,132,312 $4,733,559
Second International Securities Corp_ 447,821 1,021,646 1,988.005
U.S. & British International Co., Ltd 592,379 1,639.744
American & General Securities CorP   2,701,969
Dividends, Rights and Split-Up.-Corporation issued to its shareholders

rights to purchase, at $65 per share, one additional share of American
Founders common stock for each eight shares of record Jan. 15 1929.The eights expired Feb. 7 1929.

Holders of American Founders Corp. common stock of record May 31
1929 received on June 10 1929 a special common stock dividend of 1-10th
of a share on each share held.

Rights were given shareholders to purchase at $15 one common share(with warrant) of United States Electric Power Corp. for each 234 sharesof American Founders Corp. common stock of record Sept. 14 1929.These rights expired Oct. 15 1929.
At a special meeting of stockholders on Nov. 12 1929 a three-for-one

split-up of the common shares of American Founders Corp. was authorizedfor stockholders of record Nov. 15 1929.
Special and Regular Dividends.-In addition to the regular dividendson the preferred and common stocks, the directors on Dec. 2 1929 declareda special cash dividend on the common shares of 33 1-3 cents per share(equivalent to $1 per share before the recent split-up) payable on Feb. 1

1930 to holders of record Jan. 15 1930. The Board has adopted the policyof paying regular quarterly dividends during 1930 of 1-70th common
share on each common share, equivalent to 5.71% per annum.

Appreciation in Total Assets Over Cost.-Corporation, in addition to
owning a controlling interest in the four subsidiary investment companies.has a general portfolio of diversified investments. At the close of the
fiscal year, after the severe decline in domestic stock prices, the general
Portfolio as well as the total holdings of the corporation showed, at market
quotations, an appreciation over cost. On the total holdings this amounted
to $42,107,391.
The following tabulation shows the asset value per common share basedon market quotations for total holdings as of Nov. 30, as well as book

equity for the first preferred:
1929
(Before

1927. 1928. Split-up).
Assets value per common share $14.89 $27.07 $54.$8
Book equity of first preferred stock 261.5% 247.4% 860.0%

Changes in Outstanding Capitalization.-In May, June, and July 1929
818,250,000 6%* cum. let pref. stock, series D. of American Founders
Corp., represented by allotment certificates convertible into 182,500
shares of (old) common stock, was distributed through Harris, Forbes &
Co. Up to the end of the fiscal year $14,998,200 had been converted
into 149,982 shares of (old) common stock.

During the year $205,400 of 1st pref. stock and $125,600 2d pref. stock
of American Founders Corp. was retired through purchase.

Additional common shares were issued for cash at various times during
the year, in addition to those subscribed for under rights as described
elsewhere and those issued as stock dividends.

Book Surplus and Other Items Written Off.-There remained prior to
closing the books at Nov. 30 1929 balances of book surplus and preferred
share dividend reserve arising from book surplus. These balances, totaling
$8.027.979, have been written off as of Nov. 30 1929.

There have been written off and charged to expenses for the current
year the balances of $58,178 in furniture and fixtures and $79,414 in
statistical and research records, both of which were formerly carried
as assets.

Declining Ratio of Expense.-Expenses include large expenditures on
behalf of services to affiliated investment companies from which offsetting
compensation is received. The ratio of expense to gross income declined
materially during the year.
During the last three years expenses have constituted the following

percentage of gross cash income: 1927, 17.2%; 1928, 15.9%; 1929. 9.05% •
Growth.-The capital, surplus and reserve accounts have approximately

trebled during the year, exclusive of enhancement in market value of
assets owned.

Nov. 30 Years- 1927. 1928. 1929.
Capital, sur., res., and undiv. profits _$24,157,159 342,483,990 $127424,285
The corporation has a staff of approximately 325 officers and employees

assigned to investment, finance, administration, accounting and other
branches of activity, including officers and employees of Founders General
Corp.

Subsidiary Companies-American Founders Corp. offered on Oct. 15
1929 to exchange shares of its own common stock and stock purchase war-
rants for the pref. stocks, class A common stocks and allotment certificates
representing pref. and class A common stocks of the four affiliated invest-
ment companies. American Founders Corp. now owns an average of
approximately 80% in number of the pref. shares and class A and class B
common shares of these companies. It continues to supply the companies
with investment service for the fees indicated below:

International Securities Corp. of America (Md.), successor of Inter-
national Securities Trust of America, which pays an annual investment
service fee of 4% of gross earnings after annual taxes.

Second International Securities Corp. (Md.), which pays an annual
Investment service fee of 34% of average resources.

United States & British International Co., Ltd. (Md.), which pays an
annual investment service fee of 34% on its average resources (after de-
ducting at cost its investment in the Trans-Oceanic Trust. Ltd.).
American & General Securities Corp. (Md.), organized in October

1928. which pays an annual investment service fee of 34% of average
resources.
In addition American Founders 'Corp. owns all the outstanding capital

stock of American Founders Office Building, Inc., which owns the land
and building at 50 Pine St., New York, occupied by American Founders
Corp. It also owns all the outstncling stock of Founders General Corp,
which specializes in the distribution of securities of investment companies,
Including those of the American Founders group.

United States & British International Co., Ltd., has substantial holdings
of the stock of the Trans-Oceanic Trust, Ltd., a British investment trust
managed by Holbert, Wagg & Co., Ltd., of London.
During 1929 International Securities Corp. of America retired $38.100

of secured serial gold bonds and $2,390,000 of cum. pref. stock. Second
International Securities Corp. retired $70,000 of cum. 6% 1st pref. stock.
United State; & British International Co., Ltd., retired $1,000,000 of its
pref. stock, $3 series. These transactions were all accomplished through
purchase of the securities in the market at favorable prices under par.
Founders General Corp., all of whose outstanding common stock is

owned by American Founders Corp., increased its capitalization by $6,-
500 000 to provide necessary funds to finance increased business.

Since the close of the fiscal year the four subsidiarly investment com-
panies have acquired from American Founders Corp. for retirement the
majority .of their pref. stocks previously outstanding, in exchange for
shares of their class A common stocks. American Founders Corp. received
class A common shares of the subsidiaries which had the same totitl market
value as that of the preferrecis surrendered. This has had the effect of
reducing the amount of the senior capital and fixed dividend requirements
of the subsidiaries and has substantially increased the asset or liquidation
value of their junior shares. The retirement of the pref. shares purchased
at prices materially below par has resulted in increases in surplus which
the directors in each case have appropriated to investment reserve.
The present outstanding stock of these four subsidiary companies is as

follows:
Preferred. Cl. A Corn. Cl. 11 Corn.

International Securities Corp. of Am- $6,830,600 558,650 shs. 600,000 ails.
Second International Securities Corp_ 2,726,850 304,091 she. 600,000 shs.
U.S. & British International Co., Ltd 1,453,000 294,358 shs. 300,000 shs.
American & General Securities Corp_ 2,195.100 500,000811s. 500,000 shs.

The value of securities owned at market quotations Nov. 30 1929 (which
value was in most cases less than the value at more recent quotations)
of three of the four subsidiaries is In excess of the value at which they
are now carried on the books of the respective companies. These three
companies are Second International Securities Corp., United States &
British International Co.

' 
Ltd., and American & General Securities Corp.

A similar calculation for International Securities Corp. of America shows
a value at market quotations Nov. 30 which is $1,665,000 below the present
book value. This depreciation, which is approximately 2.7% of the
corporation's net assets, has since been materailly reduced, due to increase
In market value of holdings. Earned surplus and undivided profits of
international Securities Corp. of America totaled $4,645,090 on Nov. 30
1929.

Affiliated Companies.-During 1929 American Founders Corp. strength-
ened its banking relationships, both domestic and foreign. Corporation
has shared in the organization and (or) management of several companies
outside the American Founders group proper, as indicated below, and
holds a substantial interest in each.

Corporation purchased a substantial Interest in American & Continental
Corp., which has agreed to pay American Founders Cotp. and International
Acceptance Bank, Inc.. an annual investment service fee totaling 34%
of its average aggregate resources.
The organization of International & General Corp. was completed

In may 1929 by American Founders Corp. Tri-ContInental Corp.. and
Ephrussi & Co. of Vienna as an Investment medium for South Central
Europe,
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1929. 1928.Assets-- $Cash &call loans 10,996,516 4,253,355by. securities_ _116,590.672 38,224,976Secure. in transit
-not deliv'd..

Accr. Int. on In-
vest. St items
in course of coil

Furn. & fixtures
' and statistical

equipment
Deltrred charges 175,125 99.727

American Founders Corp. also participated with Baker. Kellogg & Co..
Inc., and A. G. Becker & Co. in the organization of North & South American
Corp.. a holding and investment company specializing in South American
securities.
American Founders Corp. supplies investment service to United Nations

Corp. (Seattle), in which it and associated companies acquired an interest
during the year. At the end of each six muths of the fiscal year United
National Corp. and its subsidiaries, American Founders Corp. receives
33 1-3% of the amount received by United National Corp. as fees for
investment service from its affiliated investment companies durk.g such
period.
During 1929 American Founders Corp. was one of the participants in

a group of American and European banking institutions, headed by Harris,Forbes & 
Co., 

in the organization of United States & Overseas Corp.,United States & Overseas Corp. agrees to pay American Founders Corp.,
Harris, Forbes & Co.

' 
and Hugo Schmidt an annual investment servicefee totaling % of its average aggregate resources.In September 1929 announcement was made of the organization of thePublic Utility Holding Corp. of America by Harris. Forbes & Co., AmericanFounders Corp. and United Founders Corp. The Public Utility HoldingCorp. of America has acquired interests in a diversified group of domesticutility companies.

American Founders Corp. also joined United Founders Corp. and aninternational group of public utility interests in the organization of UnitedStates Electric Power Corp., which has important holdings in Americanand foreign public utilities, including largo holdings of the stock of StandardPower & Light Corp.
Both American & Continental Corp. and United States & OverseasCorp. specialize in granting intermediate credits. American FoundersCorp. aids in the administration of their miscellaneous portfolios of in-vestments. particularly when there is a dull period in the intermediatecredit field.
The corporation waived for 1929 the management fee on United States& Overseas Corp. and American & Continental Corp. for the short durationof their operations under supervision of American Founders Corp., but thesefees will be in effect during the present and later fiscal Years.

EARNINGS-YEARS ENDED NOV. 30.
Interest , diva., realized invest. profits 

1929. 1928. 
1927..invest, service fees & other income-313,483,720 34,878.852 32,829,093Expenses  1,229,565 776,465 516,956_Taxes_  705,404 513.193 306,015

Net income $11.548.750 33.589,193First preferred dividends  1,128.683 865,836Second preferred dividends  4,211 11,898Appropr. for pref. share div. reserve_ 1,044,545 266,130Dividends paid on common shares_ . - 1.237,655 751,881

32.006,123
530,915
13,045

145,675

Balance to undivided profits  $8,133,656 $1,693,448 $1,316.488x No ca_sh dividends were raid in 1927. la a
=sstrATEME T Oh' S R LUS A D RESER ES AT OV. 30.

atS Aar... Balance Balance Balance
Ma ass Nov. 30 '29. Nov. 3028. Nov. 30'27.Unidivided profits $11,487,303 $3,353,647 $1,804,808Capital surplus  37.668.689 2,866,289 1.285,282Book sur. from valuation of class Bcorn, shares of International Secur.Corp. of America and Second Inter-

national Securities Corp 
Preferred share dividend reserves-From undivided profits
From book surplus 

Total

1.532,912

9,386,410 4,552,103

488.367 212,223
551,759 595,729

350.688.905 316,646.474 38,450,147
CONDENSED COMPARATIVE BALANCE SHEET NOV. 30.

1929. 1928.

1st pref. stock__ 14,796,400 14,962.51.53750
2d pref. stock_ _ 16,975 

14 

Common stock_x61,922,007 10.733,591
623,301 947,577 Accts. pay. and

accrued exp. 323,531 165.230
Secure. In transit

1,081,160 440.886 -not received 958.692 863,543
Res. for taxes__ 682.740 521,807
Accr. pref. share

147,777 dividend  77,523 79,627
Surplus, res. &

undiv. profits 50,688,905 16,646,475
Total 129.466.774 44,114,198 To  129,466,774 44.114,198
x Represented by 8,446,694 no par shares (Including scrip exchangeablefor 25,721 shares).

CONSOLIDATED INCOME ACCOUNT-FISCAL YR. END. NOV. 30 '29

Income-
Interest and dividends $15.354,459 $1,434,669 $13,919,791Profit on sale of Investments  17,609,949   17,609,949Investment service fees  743,228 659,938 83,290Profit in syndicate participations and

other income  122,119 122.119

American
Inter- Founders
Company Corp.

Elimina's, Consol. Inc.

Gross income $33,829,756Less-Expenses  1,720,953
Investment service fee  659,938Bond int., other int. & amortization 2,483,206

$28,965,659Foreign, State & miscellaneous taxes_ 516,925Federal income tax  2,262,846
Net income before dividends and

appropriations of subsid. cos- _ __326,185,889Add-Reduction of bond int. reserve
due to retirement of secured serial
gold bonds  53.024

Balance $26,238,913Less-Pref. share dividends paid and
accrued (subsidiary companies):First preferred shares 

Second preferred shares 
Appropriated for preferred share

di v. reserve (subsid. company)..
Dividends paid on common shares of
subsidiary companies 

2,890,661
60,000

676,223

1,656,728

32,094,607 $31,735,149
1.720,953

659,938
2,483,206

$1.434.669 $27,530,991
516,925

2,262,846

31.434,669 $24,751,220

53.024

31.434,669 $24,804,244

687,636 2.203,025
60,000

676,223

687,033 969.695
Balance $20,955,302   $20,955,302Proper. of undistrib. net inc. applic. to
minority shareholders of sub. cos_   Cr1,773.225 1,773,225
Net income before dividends and
approp. of Amer. Founders Corp.$20,955,302

Divs. St approp. of Am. Fdrs. Corp.:
First preferred shares  1,128,683
Second preferred shares  4,211

Approp. for pref. share div. reserves_ 1,044,545
Dividends on common shares  1,237,655

31.773,225 $19,182,076

1,128,683
4,211

1,044.545
__a- 1,237,655

Balance of current earns, for year_ _317,540,207 $1,773,225 $15.766.982
x Includes American Pounders Corp., International Securities Corp. ofAmerica Second International Securities Corp., United States & BritishInternational Co., Ltd., and American General Securities Corp.

CONSOLIDATED BALANCE SHEET NOV. 30 1929.
lAnierican Founders Corp., International Securities Corp. of America,Second International Securities Corp. United States & British Co., Ltd.,

and American & General Securities GAT.)

Assets-
Cash and call loans  $15.659,093
Investment securities (less investment reserve) *180,413.304
Securities sold (not delivered)  1,081,020
Accrued income and sundry accounts receivable  2,173,762
Unamort. debenture disct., share financing and transform. exp 4.072,001

Total $203,399,089
Liabilities-

Sundry accounts payable, reserve for taxes, current accruals 
$31.,114261:052261Secueirities purchased (not received) 

Funded debt-Bonds and debentures of subsidiary companies 44,947,200
Minority interest in capital and surplus of subsidiary companies 17,333,995
Preferred stock  14,813,375
Common stock, 8,446,694 32-140 she., incf. scrip (no par)- 61,922,007
Capital surplus-American Founders Corp  37,668.689
Undivided profits-American Founders Corp  11,487,303
American Founders Corp. majority interest in surplus and

undivided profits of subsidiary companies  8.135,249
Preferred share dividend reserves  1.532,912
American Founders Corp. majority interest in bond interest
and dividend reserves of subsidiary companies  1,290,813

Total 3203.399,089
* Total market value of securities taken at market quotations Nov. 30

1929 was in excess of book value.-V. 129, p. 3638.

United Fohnders Corporation.
(Annual Report-Fiscal Period Ended Nov. 30 1929.)

President Louis H. Seagrove reports in substance:
Earnings.-Net cash earnings were 314,067.103 and the amount thereof

applicable to the common stock was $3.54 per share on the average number
of common shares outstanding for the fiscal period, which was 3,929,601
shares.
In addition the corporation has an equity in the undistributed consoli-

dated cash earnings of American Founders Corp. and those of Investment
Trust Associates. This equity, totaling 37,580,624, is equivalent to $1.90
Per common share on the average number of shares outstanding.
The income account does not include stock dividends received by the

corporation, which amounted to $4,124,631 at market values on dates
received, or $1.03 per common share on the average number of shares
outstanding.
The total of these three items is 325,772,358, equivalent to $6.47 a share

on the average number of common shares outstanding during the period.
Dividends.-No dividends were paid during the fiscal period ended

Nov. 30 1929. However, a stock dividend of 1-70th of one share on each
common share was paid Jan. 2 1930 to holders of record on Nov. 30 1929.
and directors have adopted the policy of paying regular quarterly dividends
during 1930 of 1-70th of a share. This is at the annual rate of 5.71%.

Assets.-The assets of the corporation, taken at cost, were 3219.399206
on Nov. 30 1929. They include large holdings of stocks of American
Founders Corp, United States Electric Power Corp., the Public Utility
Holding Corp. of America, United National Corp. Investment Trust
Associates. Hydro-Electric Securities Corp. and a diversified List of general
investments, principally in common stocks. The principal holdings of the
corporation are as follows:
2,959,525 61-140 shares American Founders C n. (new) common stock.

26,164 warrants to purchase 3 new she, Amer. ounders Corp. corn. stk.
350,000 she. United States Electric Corp. class A stock with warrants.

1.533.962 abs. United States Electric Power Corp. corn. stk. with warrants.
350,000 detached warrants to purch. U. S. Elec. Power Corp corn. stock.
433,333 she. Public Utility Holding Corp. of Am. com. stk. with warrants.
166,667 she. Public Utility Holding Corp. of America class A stock.
333,334 optional warrants to purchase class A or common stock of Public

Utility Holdings Corp. of America.
10,754 shares United National Corp. common stock.
83,250 shares United National Corp. participating preference stock.
273,131 common shares Investment Trust Associates.
81,500 shares Hydro-Electric Securities Corp. common stock.
The market value of the corporation's investments owned on Dec. 31

1929, taken at then current market quotations was in excess of cost.
Number of Stockholders.-On Nov. 30 1929, there were 58,978 registered

holders of common stock. This compares with 14,171 on May 31 1929.
and 39,781 on Aug. 31 1929.
Classification of Investments by Character of Economic Activity Nov. 30 1929.

Per Cent.
42.674
3.036
24.249
4.967
1,594

16.635
.176

American Founders Corp 
Transportation 
Public utilities 
Industrial 
Banks
Investment organizations
Financing companies 

93.431
Cash  6.569

Total 100.000

Earnings for Period from Feb. 4 1929 to Nov. 30 1929.
Income-Interest & dividends  38.145,848

Profit on sale of investments  7,406.093
Miscellaneous income  31,250

Gross income $15,583,191
Expenses  401,949
Taxes paid & accrued: Foreign & miscellaneous taxes   6.270
Federal income tax  1,107,869

Net income $14,067.103
Class A dividends  4.230
Common dividends  857,143

Balance to undivided profits 313.205.730
Note.-Stock dividends having a market value of 34,124.632 on dates

received are not included in the above statement.
Balance Sheet Nov. 30 1929.

Assets-
Investments (at cost) $204,671,164
Cash & call loans  14,393,879
Securities sold-not delivered 176.341
Accrued Inc. randy. & items

In course of collection- -- _ 157,823

Lia5liftirs-
Class A stock  x$1,000,000
Common stock y127,700,000
Sec. purch., not received.. - 1,836,969
Accts. pay. & seer. expenses 159,117
Div. declared Nov. 6 1929,
payable Jan. 2 1930  861,373

Reserve for taxes  1,107,869
Capital surplus  73,528,149
Undivided profits  13.205,730

Total $219.399,206 Total 5219,399.206
x Represented by 1,000,000 no par shares. y Represented by 6,000,000

no r ar shares.
Vote.-The market value of the corporation's investments owned on

Dec. 31 1929, taken at then current market quotations, was in excess of
cost.-V. 129. p. 3981.

Hart, Schaffner & Marx.
(19th Annual Report-Year Ended Nov. 30 1929.)

INCOME ACCOUNT FOR YEARS ENDED.
Nov. 30 '29. Nov. 24 '28. Nov. 26 '27. Nov. 30 '26.

x Net profits  32.514,676 32,583.799 $2,244,573 31,874.192
Common dividends.. (8%)1.200.000 (8)1,200,000 (8)1,200.000 (8)1.200,000

Balance, surplus  31.314,676 $1,383,799 31.044.573 $674.192
Previous surplus  11.053.151 9,669,353 8.624,780 7.950,588

Total 
surplus-- 

-
- 
- - 312,367,827 $11,053,152 39,669,353 38,624.780Earns. per sh. on156,000

shs.com.stk. (par $100) $16.75 $17.22 $14.96 $12.49
x Net profits after deducting manufacturing, marketing, administrative

expenses and interest on loans and provisions for depreciation of equip-ment, doubtful accounts and Federal taxes.
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COMPARATIVE BALANCE SHEET.
Nov. 3029. Nov. 2428. Nov. 3029. Nov. 2428.

Assets- $ $ Liabilities- $ $
Good/Awn!, trade Capital stock- -- -c15,000,000 15,000,000
names, ecc _ ___a10,000,000 10,000,000 Accounts payable_ 259,137 266,284

Machinery, furni-
ture & fixtures- b374,921 379,356

Accrued taxes, sal-
aries, &c  1,134,414 1,242,220

Inventories  4,396,087 4,806,449 Good in transit_ __ 174,899 245,670
Investments 3  938,654 1,937,560 Reserve for contin-
Accts. & bills rec.. - 9,359.678 8,363,472 gencies  1,750,000 1,750,000
Cash  1,899,746 3,555,319 Profit and loss___ _12,367,827 11,053,151
Prep. ins. prem.,do 72,296 66,392
Sundry accounts  135.989 55,590
Payment by em-

ployees for pur-
chase com. stock 508,907 393,185

Total 30,686,278 29,557,325 Total 30,686,278 29,557,325
a Good-will, &c., account shown after deducting amount written off in

1920, $5.000,000. b After depreciation of $728,874. c Common stock
authorized and issued. 150,000 shares of $100 each-V. 129. P. 3332.

United States and Foreign Securities Corp.
(Annual Report-Year, Ended Dec. 31 1929.)

SECURITIES OWNED-DEC. 31 1929.
Value for Securities
Not Listed on N. Y.
Stock Exchange or

Shares. Bank Stocks- N. Y. Curb.
1,000 Anglo & London Paris National Bank $234,000.00 (d)
2,416 Canadian Bank of Commerce  579,840.00 (e)
1,000 Central Hanover Bank & Trust Co  313,000.00 (a)

37,224 Chase National Bank of the City of N. Y 5,732,496.00 (a)
1,100 First National Bank of Boston  122,100.00 (a)
750 First National Bank of Chicago  521,250.00 (a)

2,474 Hungarian Commercial Bank of Pest  46,325.65 (f)
12,742 M. & T. Trust Co.. Buffalo 1,274,200.00 (g)
14,494 M. & T. Securities Corp., Buffalo  289,880.00 (g)

Railroad Stocks-
5,000 Atchison Topeka & S. Fe Ry. common 
1,500 New York Chicago & St. Louis RR. common.

10,000 rights Pennsylvania RR.
20,000 Southern Pacific Co.
27,650 Southern Railway Co. common.
21,800 Union Pacific RR. Co., common.

Public Utility Stocks-
5,000 American Gas & Electric Co. common.
2,b00 American Telephone & Telegraph Co.
2,250 Brazilian Trac., Lt. & Pr. Co., Ltd., ordinary.
5,000 Consolidated Gas Co. of New York common.
5,000 North American Co. common.

Industrial Stocks-
15,000 Amer. Smelt. & Refining Co. common.

42 Internationale Gesellschaft fur chemische Unter-
nehmungen A. G., Basle, common (2-3 paid) - - 4.209.03 (z)

10.000 Central Aguirre Associates
5,000 Continental Can Co., Inc., common.
4,566 Coty, Inc.
5,000 Etablisaements Kuhlmann (250 francs par val.) - 231,870.00 (c)

BM 4,137,500 Gelsenkirchener Bergwerks-Alctien-Gesell-
schen, common 1,179.879.00 (b)

1,000 Humble Oil & Refining Co.
12,700 International Printing Ink Corp. common.
3,000 Ketmecott Copper Corp.
10,000 Loew's Inc. common.
40,263 May Department Stores Co.
2,000 National Dairy Products Corp. common.

Other Securities-
1,000 Belco Royalties, Inc   57,823.23 (z)
1,125 Central Distributors, Inc., common  2,250.00 (a)

10,150 Chain Store Stocks, Inc.
1.000 Cobol Royalties, Inc  76,000 (z)
2 ,250 Federal Bake Shops, Inc., common  6,750.00 (a)
2,500 Florida Lake Shore Farms, Inc.. preferred "a"_} 50,500.00 (z)
2,500 Florida Lake Shore Farms, Inc., common 
12.500 German Credit & Inv. Corp. 2d preferred- -1,250,000.00 (z)
62,500 German Credit & Inv. Corp. common.

142 German Credit & Inv. Corp. 1st pref. allotment
ctfs. (25% paid)  1,420.00 (a)

3,896 A. C. Gilbert Co. common.
Swiss Fr. 250,000 Hydro Nitro, S. A., class A } 48,137.50 (z)
Swiss Fr. 162,500 Hydro Nitro, S. A., class B 

2,500 Mission Oil Co. common  43,750.00 (z)
5.000 Park Estates Corp  250,000.00 (z)
600 U. S-. & Foreign Secur. Corp. 1st pref.

93,000 United States & Internat. Corp. 2d pref 
1.984.963 U. S. & Internat. Secur. Corp. common (ap-19.304,963.00 (z)

proximately 77% of total outstanding) 1
10 Warrants for contingent additional interest ap-

pertaining to $50,000 Siemens & Halske A. G.,
Siemens-Sehuckertwerke G. m. b. H. 25-yr.
61i% s. f. gold debentures due 1951.

Aggregate value $41,684,315.16
(Based on available market quotations or

estimated fair value in the absence
thereof.)

Aggregate coat  33,341,632.73

Difference  $8,342,682.43

(a) Over-counter quotation; (b) Berlin Stock Exchange; (c) Paris Stock
Exchange; (d) San Francisco Stock Exchange; (e) Montreal Stock Exchange:
(f) Budapest Stock Exchange; (g) Buffalo Stock Exchange. (z) Estimated
fair value (deemed to be approximately cost).

Our usual comparative income account was published in
V. 130, p. 306.

CONDENSED BALANCE SHEET DEC. 31.
1929.

A ssets-
1928. 1929.

Liabilities- $
1928.
$

Cash 10,738,228 171,870 1st pref. stock- _a25,000,000 25,000,000
Demand loans_ _ - 8,950,000   2d pref. stock..... b50.000 50,000
Loans, acc'ts re- General reserve _c4.950.000 4,950,000

ceivable, &c____ 850,202 839,970 Common stock_ _ _ d100,000 100,000
Securities (at cost)24.036,670 42,316,513 Acc'ts payable_ _ __ 212,074 752
Due on pref. stock 6,325 Prov.for Fed.taxes 1,233,288 809,561
Inv. in R. S. & Int. Res've for coming_ 200,000 200,000

Securities Corp.
(at cost)  9,304,963

Surplus 22,134,702 12,224,366

Total  53,880,064 43,334,879 Total  53,880,064 43,334,679

a 250,000 shares (no par) $6 cum. div. b 50,000 shares (no par) $6 cum.
div. c General reserve set up out of $5,000,000 paid-in cash by subscribers
to 2d pref. stock. d 1,000,000 shares.

Note.-The aggregate market value of the corporation's securities, based
on available market quotations or estimated fair value in the absence there-
of, exceeded the above book value by approximately 38,340,000.-V. 130,
p. 306.

Wilson & Co., Inc. (& Subs.), Chicago.
(Annual Report-Year Ended Nov. 2 1929.)

President Thomas E. Wilson, Chicago, Jan. 11, wrote in
brief:
Earnings of 32,304,592 compare with $2,207 877 of previous year. The

'omits, thew]; less than expected earlier in year, were more than sufficient
to cover preferred dividends; these dividend payments to preferred stock-
holders cover the full dividend rate of 7 % •
The year °rough; unusual conditions in both the available supply and

value of live stock, preventing a fully satisfactory operation of the business.

Live hog prices wet eon a substantially higher level than during the previous
year. Contrary to official forecasts, hog supplies, far from being less,
actually exceeded those of the previous year, upsetting entirely all ex-
pectations as to earnime.
Our subsidiaries, both foreign and domestic, handling various important

pasts of our products and contributing substantially to our business, are
continuously improving treir position. Through scientific and practical
research work carried on by us and throughout the industry, we take full
advantage of all new developments that enhance the product converted
from live stock into commercial use.

Plants and other properties are being maintained in good condition;
substantial improvements and replacements have been completed during
the year, thus strengthening our position and adding to our potential earn-
ing power through savings in operations.

Certain important movements which have taken place within the in-
dustry. and in co-operation with Government agencies, such as the adoption
of a Dade Practice Code, and further co-opeiative action between the
industry and live stock producer associations, will, I believe, prove bene-
ficial to the business.
Company is aggressively instep with the important developments which

are taking place in the production and distribution of new products; with
the ensuing changes and advancements in merchandising methods con-
stantly being developed, their favorable effects will, we are hopeful, show
in our future results.

CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS.

 12 Months Ended 8 Mos. End.
Nov. 2 '29. Oct. 27 '28. Oct. 29 '27. Oct. 30 '26.

$
Sales (approximate)- -310.000.000 295,000,000 285,000,000 195,000.000
Gross earnings  5,839.367 5,838,273 3,707,669 5,755,923
Depreciation  1,567,546 1,717,011 1,550,535 1,070,773
xInterest , &c  1.967,229 1.913.385 2,009,737 1,515,392

Net profit  2,304,592 2,207,877 147.397 3,169,758
Preferred dividends 2,000.054 3999.439
Rate  (7%) (3)%)

Surplus  304,538 2.207,877 147,397 2,170,319
Previous surplus  4,525,593 2.317,717 2,170,320
Surplus pi ovided in or-

ganization  9,756,588 9,756.588 9,756,588 9,756,588

Total surplus  14.586,719 14.282,182 12.074.304 11,926,907
Earnings per share on

preferred stock  38.06 $7.71 $0.52 $11.07
Earnings per sh. on Cl. A 0.85 0 54 Nil 5.13

x Includes minority shareholders' proportion of earnings $112.757 in
1929, $138,036 in 1928, 3140.380 in 1927 and 398.714 in 1926 y Includes
payment to be made on preferred stock to be issued under reorganization
plan.

CONSOLIDATED COMPARATIVE BALANCE SHEET

Nov. 2 '29. Oct. 27 '28.
Assets-

Plant & equip't
(less reserves)_ _50,838,144 50,280,611

Other investment 280,129 210,967
Deposit with bond

trustee  666,961
Deferred charges  455,410 422,858
Cash  4,229,309 5,521,649
Accounts & notes

receivable 14,854,426 14.578,900
Inventories 27,391,319 25,388,401

Nov. 2 '29. Oct. 27 '28.
Liabilities-

Prefered stock_ ___28.602.600 28,602,600
Class A stock_ __a17.876,650 17,876,650
Common stock_ b 2,739,055 2,739,055
5-year 6% notes- 2,500,000 2,500,000
1st M. 6% bonds_20,727,000 21,169,000
Bds. of sub. cos_ 1,859,000 2,596,000
Minority stock int.
not contract. for 294,153 379,339

Agreemls for min.
stock interest_ __ 844,000 702,600

Drafts payable__ 2,100,954 501.988
Accts. payable- - 4,737,415 4,323,780
Accrued interest_ 179,579 174,270
Oblig. due within
one year  195,613 220,906

Conting. reserve  1,000,000 1,000,000
Tot. (each side)98,048,738 97,068,349 Surplus 14,586,719 14,282,180
Contingent Liabilities.-(1) Claims for Federal taxes in dispute, (2) Self-

liquidating drafts on customers of $1,318,851.
a Represented by 357,533 shares no par value. b Represented by

534,983 shares of no par value, including 100,000 shares provided pursuant
to reorganization plan for issue as directors shall approve.-V. 129, p. 3(350.

Freeport Texas Co.
(Annual Report-Fiscal Year Ended Nov. 30 1929.)

RESULTS FOR FISCAL YEARS ENDED NOV. 30.
1928-29. 1927-28. 1926-27. 1925-20.

Gross sales 314.778,331 313,173.860 113,363,630 39.422,899
Cost of sales  9.231,617 8,694.615 8,633,803 6,520,829
Ship'g sell'g & gen. exp _ 791,323 761,950 761.716 805,867

Net profit  34,755,391 13,717.295 33,968.104 $2,096,202
Other income  135,164 118,761 281,513 68,493
Prof.on sale of cap .assets 90.390

Gross income  34,890.555 33,836,056 34.340.007 $2,164,695
Res. for depreciation_ _ _ 133,877 191,008 188.236 245,144
Tax reserve  611,637 369.471 325,781 110,511

Net profit  34.085.041 33,275.575 $3.825,990 $1,809,040
Prey. sur. & depl. res - - - 5.239,015 6.751,506 6,261,458 4,225,479

Total surplus  $9,324.056 210,027,081 $10,087,448 $6,034,519
Net loss on sale of equip - 44,081 234,105
Dividends  2,919,376 4,743,986 3,101,837
Surplus adjustments  104.177

Sur. & depl. res  $6,300,504 $5,239,015 $6,751,506 $6,034,519
Shares of cap. stk. out-
standing (no par) - - - - 729,844 729,844 729.844 729,844

Earned per sh .on cap .stk $5.60 34.49 25.24 $2.48
Quarter Ended Nov. 30- 1929. 1928.

Gross sales 24,650.819 34.495,380
Cost of goods sold 2,940,608 2,836,389
General expenses 199,858 186,902

Net profit on sales 31,510.352 31,472,088
Other income 30,952 25,117

Total income 31,541,304 11.497,206
Previous surplus 5,733,919 4,828.138

Total surPlus $7,275,223 36,325,343
Reserved for depreciation 47,960 48.316
Reserved for taxes 151,178 125.707
Dividend paid Nov. 1 729,844 912,305
Surplus adjustment 45,736

Surplus Nov. 30 46,300,505 35.239,015
Earns. per sh. on 729.844 shs. com. stk. (no par) - _ $1.84 $1.81

COMPARATIVE BALANCE SHEET NOV. 30.
1929. 1928. 1929. 1928.

Assets- $ $ Liabilities-
Real estate,(plant,

equip., &c) _A._ 9,910,874 9,850,482
Capital stock 7,323,022
Accts. payable____ 2,000,954

7,323,022
1,845,992

OInivl 
es&tsmulepnhtsur wells

U. S. bonds 

192,216
73,232

2,054.312

162,330
73,037

1,013,750

Vouche s payable 389,641
Res. for depree_ _ _ 4,225,417
Res, for taxes  590,072

434,885
3,855,417
355,872

Cash 2,224.618 2,455,880 Res. for arnortis_. 249,679 249,679
Accts. receivable_ - 1,434.327 1,273,292 Surplus  6,300,504 5,239,015

NotesInve
37,359 52,180

 
ntroercieseivable__
  4,036,855 3,848,446

Deferred assets- _ _ 765.496 574,283
Tot. (each side)_21.079,290 19,303,681Demand loans- --- 350,000

x 729,844 shares of no par value.-V. 129, p. 3972.
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U. S. Realty & Improvement Co.-Geo. A. Fuller Co.

(26th Consol. Report-Eight Months Ended Dec. 311929.)
President H. S. Black reports in substance:
Position.-Dwing the fiscal pe,iod just ended (8 Months Ended Dec. 31

1929). the company purchased 8,500 shares of the cumulative and partici-
pating prior pref. stock of the George A. Fuller Co. It continues to own
the entire issue of 30.000 shares of common stock.
The company also acquired additional shares of the pref. and common

stock of the Plaza Operating Co.. which owns and operates the Hotel Plaza,
N. Y. City. It now owns 98.23% of the outstanding capital stock of that
company.
The company still continues to own 79.77% of the pref. stock and all of

the outstanding common stock of the Savoy-Plaza Corp., which owns and
getrgegatvhoeySaggf illaazvae 1 foet enl ,NN,(31:3rYiiatigra.ctTrhye rite: frexopmeetpe ofhera:tgne

ownership of this property will be the source of additional revenue to the
company.
The Fuller Bldg.. our new 40-story store, mercantile and office building,

located at the northeast corner of 57th St. and Madison Ave., is now com-
pleted. In the original financial forecast of this operation, it was contem-
plated that the building would be completed May 1 1930. We are pleased
to state, however, that the leasing thereof has progressed to a point where
the space above the 6 store floors is now 82% rented.

Mortgages on real estate were reduced during the fiscal period by $357.-
475. They now amount to $36,912,869. which is less than 46% of the
original cost of the properties covered thereby. These mortgages, subject
to reasonable amortization payments, are financed for a period of years
From the proceeds of the sale of the capital stock of the company sold

duiing the previous fiscal year, in addition to the cumulative and partici-
pating prior pref. stock of the George A. Fuller Co. purchased and mentioned
above, the company has made various investments in stocks, bonds,
mortgages and N. Y. City real estate.
IsaDuring the recent financial crisis, company was in a very liquid condition.
The company and its subsidiaries had on hand $16.000,000 in cash. $13,000.-
000 being loaned on call. It did not and does not now owe a dollar to any
bank, nor has it any commitments other than relatively small amortization
payments on its mortgages which, it is expected, will be taken care of along
with its dividend requirements by the earnings of the company.
The assets at cost as they appear on the balance sheet are now $128,000.-

000 and the increased estimated value, over the amount shown on the bal-
ance sheet, still remains at over $35,000.000.

Surplus and Reserves.-In addition to the usual reserves set up during the
period., the company has set aside out of surplus $1.000.000 as a reserve for
contingencies. It now has reserves for depreciation of buildings and equip-
ment therein, miscellaneous reserves and reserves for contingencies, which
amount to $6,837,653. and has, in addition, a net surplus of $10,701,809.
This does not reflect the increased value of the company's stocks, bonds,

. real estate and buildings, amounting to more than $35,000,000 and referred
to in the preceding paragraph.

Rockwood Alabama Stone Co.-The operation of the Rockwood Alabama
Stone Co.. the George A. Fuller Co's limestone subsidiary, with its plant
and quarries at Rockwood. Ala.. has been very successful during the past
8 months. The enlargement of the plant is now completed.

George A. Fuller Co.-The consolidated net earnings of the George A. Fuller
Co., and of the George A. Fuller Co. of Canada. Ltd., for the 8 months
ended Dec. 31 1929. were very satisfactory. The participating dividend
earned on the 45,000 shares of cumulative and participating prior pref.
stock of the George A. Fuller Co., outstanding at the end of the period.
amounted to 687,591, or $1.94 per share. The participating dividend
earned on the 36,500 shares of cumulative and participating second pref.
stock of the George A. Fuller Co., outstanding at the end of the period,
amounted to $51,095, or $1.40 per share. The participating dividend
earned on the $750,000 cumulative guaranteed and participating pref. stock
of the George A. Fuller Co. of Canada, Ltd., amounted to $35,944, or $4.79
per share.
During the 8 months covered by this report, the work executed by the

George A. Fuller Co. amounted to more than $24,000.000. This work was
done on a very profitable basis. At the end of the period the balance of the
work to be done on unfinished contracts amounted to $35,000,000. These
contracts were also taken on a very profitable basis.

Outlook-We are entering the new year under the most favorable con-
ditions, with absolutely no commitments on our construction contracts
other than those already provided for and with a large cash balance on hand.
We have had many opportunities to increase the volume of business during
the past year but each case involved a considerable financial outlay and, for
this reason, after careful discussion by the finance committee, contract
which would have materially increased the volume of our construction
business, were refused. We hope the conservative policy followed in this
respect will meet with your approval.

Our usual comparative income account was published in
V. 130, p. 306.
COMPARATIVE CONDENSED CONSOLIDATED BALANCE SHEET.

(U. S. Realty & Improvement Co. and Subsidiaries.]

Dec. 31'29. Apr. 3029.
Assets- $

Dee. 31'29. Apr. 30'29.

Cash & mark'ble Accts. payable _ 1,045,736 1,342,453
securities_ _ 15,120,053 27,118,746 Pref. div. (Gee.

131118 receivable_ 1,415,903 499,036 A. Fuller Co.
Accts. rec.. incl.
amts. due on

of Canada) - - 11,250
Prior pref. stk.

11,250

bldg. contracts 2,339,074 1,961,762 div. (Geo. A.
Building, plant,
equipment, &c

Deterred charges.
unexp. Maur.,
&c 

4,169,677

665,050

4,104,656

368,617

Fuller Co.) -- 67.500
2nd pref. stk.

city. (Geo. A.
Fuller Co.) 54,750

Prof. city. (Plaza
Mtges. recelvle,
see, of and

0.0ypre. Co.)---r5.1,125

adv, to const.
of MM. col.

gold debs- _ _ 6,928,500
15-yr. 6% EL 1.

7,000,000

and inv. in gold debs_ 3.000,000 3,000,000
other stocks & Taxes & int. accr 1,242.635 1,945,316
bonds, at cost

Real estate and
23,003.272 16,579,596 Adv. pay. on

contr. & rents
buildings  81,123,070 79.193,492 & def. credits - 1,157,976 1,700,804

Leasehold and Mtges. on cos.
Improvement_ 578.925 578,925 real estate 36,912,868 37,151.094

Geo. A. Fuller
Co., Can.,Ltd
0% Preferred- 750,000 750,000

G. A. Fuller Co.
$6 Prior pref_ 4,500,000 4,500,000

G. A. Fuller Co.
$6 preference- 3,650,000 3,650,000

Int. of minority
stkbolders In
Plaza Op. Co.. 1,280,139 1,326,730

Capitalstock a 50,274,208 50,204,208
Reserves  6,837,653 5,755,452
Surplus  10,701,809 12,066,397

Total 128,415,025 130,404,831 Total 128,415,025 130,404.831

a Represented by 994,978 shares of no par value.-V. 130. p. 306.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

Surplus Freight Cars.-Class I railroads on Dec. 23 had 393.345 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was an increase of 25,688 cars compared with Dec. 15, at which time there
were 367,657. Surplus coal cars on Dec. 23 totaled 120,250, an increase of
7,260 cars within approximately a week while surplus box cars totaled
222,212, an increase of 15,838 for the same period. Reports also showed
27.057 surplus stock cars, an increase of 1,659 over the number reported
on Dec. 15, while surplus refrigerator cars totaled 11,739, an increase of
198 for the same period.

Class I Railroads Handle Heavy Volume of Freight Traffic.-The volume
of freight traffic handled by the class I railroads in the first 11 months of
1929 amounted to 456,131,799,000 net ton miles, the heaviest traffic for
any corresponding period on recod. according to reports for that period
just received by the Bureau of Railway Economics. This was an increase
of 7,545,886,000 net ton miles or 1.7% above the previous high record for
any corresponding period established in 1926. Freight traffic for the first
11 months in 1929 also was an increase of 16,618,661,000 net ton miles or
3.8% above the same period in 1928. and an increase of 16,028,739,000 net
ton miles or 3.6% above the same 11 months period in 1927.

Railroads in the Eastern District for the 11 months period in 1929 re-
ported an increase of 5.9% in the volume of freight traffic handled, com-
pared with the same period in 1928 while the Southern District reported
an increase of 1-10th of 1%. The Western District reported an increase
of 2.3%.

Freight traffic in November amounted to 38,722.528.000 net ton miles.
a reduction of 3,268.925.000 net ton miles or 7.8% under the same month
last year, but an increase of 1,472,206,000 net ton miles or 4% above that
for Nov. 1927. In the Eastern District there was a reduction in the volume
of freight handled of 7.7% in Nov. 1929 compared with the same month in
1928, while the Southern District reported a decrease of 9.8% The Western
District reported a reduction of 7.1%.

Average Speed per Freight Train Increased in November.-The average
speed per freight train in November was 13.3 miles per hour, an increase of
5-10ths of one mile above that for the same month in 1928, according to
reports for the month just filed by the railroads with the Bureau of Railway
Economics. The average movement per car per day for November. accord-
ing to these reports. was 32.4 miles. a decrease of 8-10ths of a mile below
that for Nov. 1928, but an increase of 2.2 miles above that for Nov. 1927.
In computing the average daily movement per car per day, account is taken
of all freight cars in service, including cars in transit, cars in process of being
loaded and unloaded, cars undergoing or awaiting repairs and also cars on
side tacks for which no load is immediately available. The average load per
car in Nov. 1929 was 27.2 tons, including less than carload lot freight as
well as carload freight. This was a reduction of 3-10ths of a ton below that
for Nov. 1928. but 4-10ths of a ton above that for Nov. 1927.

Parker Resolution Reported.-}louse Rules Committee has adopted a
special rule to give privileged status to the Parker resolution, calling for
an investigation of railroad holding companies by the House Inter-State
Committee.-"Wall Street Journal," Jan, 16.

Seeks to Separate Bus-Rail Properties.-I.-S. C. Commission would like
to have motor bus and joint operations by steamship lines handled sepa-
rately. Commission feels that it has enough to do with regulation of the
railroads and the working out of straight consolidation problems without
having to deal with related problems.-"Sun," Jan. 16.

Urges Investigation of Holding Concerns.-Representative Rayburn, at
hearing on resolution, says it must precede rail merger legislation.-N. Y.
'Times," Jan. 16.

Baltimore & Ohio RR.-Ordered to Sell Stocks of Western
Maryland-Violation of Anti-Trust Act by Reduction of Com-
petition is Found in Present Security Holdings.-The company
has been ordered by the I.-S. C. Commission to divest itself of
its stock holdings in the Western Maryland Ry., it was an-
nounced by the Commission Jan. 16.

After an investigation the Commission decided that the 13. & 0. had
violated the Clayton Anti-trust Act by its acquisition of Western Mary-
land stock.
The Commission's order requires the B. & 0. to divest itself of all capital

stock of the Western Maryland by June 13, or six months from the date of
its decision in the case. The order states that In such divestment "no
stock of the Western Maryland Ry. shall be sold or transferred, directly
or indirectly, to any stockholder, officer, director, employee, or agent or.
or anyone otherwise directly or indirectly connected with or under the
control or influence of respondent or any of its officers, directors, or stock-
holders or the officers, directors,or stockholders :of any of the respond-
ent's subsidiaries or affiliated companies."
The manner of stock divestment ordered by the Commission is to be

reported to the Commission within 15 days of the completion thereof
under the order.
The Commission declared that the action of the B. & 0. in acquiring

the Western Maryland stock had the effect of substantially lessening com-
petition between the two carriers, and restrained commerce over the
Western Maryland, In violation of section 7 of the Clayton Act.
Commissioners Farrell, Woodlock and Brainerd dissented from the

majority opinion.
In his dissenting opinion, Commlsioner Farrell declared:
"I dissent from the views of the majority because I think they con-

stitute an erroneous interpretation of section 7 of the Clayton Act and
unnecessarily render impossible, as a practical matter, the accomplishment
of the purpose Congress had in view when it passed the transportation act."
He pointed out that section 7 of the act should be so construed as to

Permit one carrier to purchase control in another, the stock thus acquired
to be held as an investment In expectation that the investment may later
be used for consolidation purposes subject to Commission approval.
Under the Commission's plan for consolidation of the railroads, the

Western Maryland is allocated to the proposed Wabash-Seaboard system,
although the Baltimore & Ohio is permitted to operate under trackage
rights over the Western Maryland lines between Shippensburg and Cherry
Run, Pa.-V. 129, p. 4136.

Centmont Corp.-Holding Company for Central Vermont.
The following is taken from the Boston "News Bureau" Jan. 15:
Centmont Corp., a holding company, has been organized by Central

Vermont Ry., Inc., to take over non-carrier lands and securities of sub-
sidiary companies which are not part of the road's main line operations.
The holding company was recently organized in Vermont for the pur-

pose, among other things, of buying, selling, and owning all kinds of
property. Central Vermont Ry., Inc., the new company the Commerce
Commission recently authorized to take over properties of the insolvent
Central Vermont Ry., will own all the holding company's outstanding
stock except directors' qualifying shares. Centmont Corp. will issue
500 shares of $100 par common and 11,000 shares of no par preferred with
fixed dividend of $6 a share, non-voting, and callable at any time at $103.

Carrier plans, as soon as it takes title to the old Central Vermont Ry.
properties, and before the new first & general mortgage is delivered, to
sell and convey to Centmont Corp. the lands and personal property in-
volved. Centmont Corp. in payment for the properties will issue to the
railway 500 shares of $100 par common and 9,875 shares of no par preferred,
none of which will be pledged under proposed mortgage of Central Vermont
properties to secure bond issues pursuant to reorganization plan.
Plan further contemplates sales by Centmont Corp. of surplus real

and personal property and calling of its preferred with money so obtained.
Central Vermont Ry., Inc., will take the money obtained by Centmont
Corp. calling of its preferred, earmark it, and invest it in its road and
equipment.
Purpose of the operation, it was explained in supplementary application

of the new corporation to Commerce Commission in which the plan was
outlined , Is to liquidate all non-carrier, non-revenue producing property
and use the money to benefit road and equipment. Commission approval
of the proposal is requested in supplementary proceedings.

Effect will be to sell all stock and bonds of subsidiaries of the old Central
Vermont except Montreal & Vermont Junction RR. and Central Vermont
Transportation Co. to Centmont Corp. Mortgage to secure bonds of
the new railroad corporation will be based on an uninterrupted line from
Canadian border to New York City via New London and afford Central
Vermont Ry., Inc., opportunity to liquidate unprofitable subsidiaries
free of the mortgage.
Non-carrier lands and buildings to be conveyed to Centmont Corp.

aggregate a valuation of $197,226 and comprise about 30 premises, mainly
small parcels. Personal property to be transferred to Centmont Corp.
is given value of $840.508 for stock issue purposes and consists mainly
of $815,503 in advances to affiliated companies, and $25,004 in stocks.
As to the stocks, an interest of $2,993,000 and $1,849,010 in Southern
New England Ry. and Southern New England ER. Corp., respectively,
are carried at only $1 each as value for stock issue purposes. Similar
treatment is accorded $982,000 in stock of Montreal & Providence Line
and £111,900 of bonds and £125,500 in stocks of Stanstead Shefford &
Chambly, a rail line in England.

Chesapeake & Ohio Ry.-Bonds Sold.-J. P. Morgan
& Co.; Kuhn, Loeb & Co.; First National Bank, Guaranty
Co. of New York, and the National City Co. offered Jan. 15
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at 94 and interest, to yield 4.80%, $35,088,000 refunding and
improvement mortgage 4%% gold bonds, series B. The
issue has been oversubscribed.
Dated Jan. 1 1930; due Jan. 1 1995. Interest payable (J. & J.) in New

York City. Red. all or part upon 60 days' notice, on any interest date, at
following prices and interest: Until and including Jan. 1 1945, 110%;
July 1 1945 to Jan. 1 1960, both dates inclusive, l073%; July 1 1960 to
Jan. 1 1975, both dates inclusive, 105%; July 1 1975 to Jan. 11990, both
dates inclusive, 102% %, and thereafter, 100%. Coupon bonds in denom.
of 81,000 registerable as to principal. Registered bonds in denoms. of
$1,000 35,000, $10,000 and authorized multiples of $10,000. Coupon
and registered bonds and the several denominations of registered bonds
interchangeable. Guaranty Trust Co. of New York, corporate trustee.

Issuance.-The issue and sale of these bonds have been authorized by
the I.-S. C. Commission.

• Data from Letter of J. J. Bernet, President, Jan. 13.
Compeny.-Company now operates 2,735 miles of railroad extending from

the coal fields of West Virginia and eastern Kentucky eastward to the
Atlantic seaboard at Newport News, Va., and westward to Louisville. Ky.,
and Chicago, Ill. Near Columbus, Ohio, its lines connect with the main
line of the Hocking Valley Railway to Toledo, where connection is made
with the lines of the Pero Marquette Ky. Company now owns over 80%
of the capital stock of Hocking Valley Railway, and purposes, subject to
authorization by the I.-S. C. Commission, to acquire the properties of
that company. It also holds a substantial interest in the capital stock of
the Pere Marquette Railway. Of the total mileage operated by the com-
pany 1,994 miles are owned, 537 are leased, and 204 are operated under
trackage rights; 515 miles of the leased mileage are owned by subsidiaries,
over 98% of the capital stock of which is owned by the company.
For the five-year period ended Dec. 31 1928, the traffic density on the

company's Unes was higher than on the lines of any other class 1 railroad
In the United States, with the exception of the Hocking Valley Railway
and of two roads which operate less than 300 miles of lino each. The num-
ber of revenue ton miles per mile of road has averaged 6,728,343 per annum
for the above period, and in 1928 was 6,677,610.

Purpose.-Bonds are being issued to provide for the retirement of $31,-
390.000 43. % 20-year convertible gold bonds maturing Feb. 1 1930 and
to reimburse the company in part for the payment of $3,698,000 general
funding and improvement mortgage 5% gold bonds which matured Jan. 1
1929.
Earnings.-For the five years ended Dec. 31 1929 the company's gross

operating revenues, income applicable to fixed charges, total fixed charges
and net Income have been as follows:

Gross Income Total
Operating Applicable to Fixed Net

Cal. Years- Revenues. Fixed Charges. Charges. Income.
1925 8123.184,103 $31,512,836 $11,360,567 $20,152,269
1926  133.974,031 39,415,418 10,120.615 29,294,803
1927  133,042,174 38,413,154 9.805,839 28,607,315
1928  124.825,172 38,956,806 10,039,881 28,916,925
1929 *  129,719,000 41,581,000 9,182,000 32,399,000
* December estimated.
In the five years covered by the above table, income applicable to fixed

charges averaged more than 3% times the amount actually required.
Combined income applicable to fixed charges of Chesapeake & Ohio Ry.

and the Hocking Valley Railway in 1929 (December estimated) amounted
to $47,717,000 or more than 4% times the combined fixed charges of
810,353,000.

Equity.-Upon the completion of this financing, the company will have
outstanding in the hands of the public funded debt and equipment trust
obligations to an aggregate amount of $193,562,000. This compares with
a net investment in road and equipment, after deducting reserves for depre-
ciation, of $349,561,715 as of Nov. 30 1929. Company has $148,620,491
of capital stock outstanding, which has an indicated market value, based
on current quotations, of approximately $306,158,000. In 1929 the com-
pany paid dividends on its common stock at the rate of 10% and the aggre-
gate amount paid on account of such dividends for that year totaled
$13.333,335.

Security.-The 524,784.000 series A bonds now outstanding and these
$35.088,000 series B bonds are issued under the company's refunding and
improvement mortgage executed to Guaranty Trust Co. of New York and
Herbert Fitzpatrick of Huntington, W. Va., trustees, under date of April 1
1928, and two supplemental indentures thereto, dated respectively Oct. 1
1928, and Jan. 1 1930.
The bonds are secured by a dorect lien on the entire 1.999 miles of rail-

road owned in fee and on the company's interests in 666 miles operated under
lease and trackage rights, the company's owned equipment, its interest in
equipment which is subject to equipment trust obligations, and all other
railroad property now owned, all subject to the liens, so far as they attach,
of $98,225,000 underlying bonds that will remain outstanding in the hands
of the public upon the retirement of the company's 43 % convertible bonds
due Feb. 1 1930. Bonds are further secured by a first lien on the entire
capital stock (except directors' qualifying shares) of the Chesapeake &
Hocking Valley Railway, the properties of which, subject to authorization
by the In-S. C. Commission, are to be acquired by Chesapeake & Ohio
Railway, at which time the present lien on its capital stock will be replaced
by a dfrect first lien on its 63 miles of railroad. The mortgage provides
that the company will not mortgage or pledge any shares of Hocking Valley
Railway stock, now owned by it (and substantially all pledged to secure
bonds maturing in Dec. 1930, all of which are owned by the company),
unless previously subjected to this mortgage as a prior lien. The 666
miles operated under lease and trackage rights mentioned above constitute
89% of the entire mileage so operated. Upon the retirement of the above-
mentioned 4% % convertible bonds, no bonds issued under the company's
general funding and improvement mortgage or its first Lien and improve-
ment mortgage will be outstanding in the hands of the public. Upon the
satisfaction of these two mortgages, the refunding and improvement mort-
gage bonds will have a direct first lien on 184 miles of road: a second lien
on 435 miles, subject to the general mortgage securing $49,168,000 bonds,
due 1992; and a third lien on 674 miles, subject to the said general mortgage
and to the first consolideted mortgage securing $30.000,000 bonds, due 1939.

Listing.-Company will make application in due course to have these
nds listed on the Now York Stock Exchange.-V. 129, p. 3957.

Cleveland Union Terminals Co.-To Sell Bonds at 9334.
The I.-S. C. Commission Dec. 31 authorized the company to issue

$18,000,000 4 % 1st mtge. sinking fund gold bonds. series 0, to be sold at
not loss than 96 and int. and the proceeds used to repay advances received
in aid of construction. The Commission, however, in a supplemental
report dated Jan. 14, authorized the sale of the bonds at 93% and int.

Authority was also granted to the New York Central, the Cleveland
Cincinnati Chicago & St. Louie and the New York Chicago & St. Louis RR.
to assume obligations and liability as guarantors, in respect of the bonds.
The report of the Commission, dated Dec. 31, says in part:
While no definite arrangements for sale of the bonds have been made, it is

proposed to sell them at the best price obtainable, but at not less than 92
and int. On the proposed basis the anual cost to the company would be
approximately 4.937%. Upon considering the class of bonds herein pro-
posed to be issued, the market quotations thereof and of bonds similar in
character, we are of the opinion that the minimum price stated is too low
and that applicant should be able to obtain a better price. We will there-
fore authorize their sale at not less than 96 and int. On that basis the
annual cost will be approximately 4.71%.
Commissioner Eastman concurring says: "I agree, except that I believe

that there is no good reason why bonds of a terminal company jointly and
severally guaranteed by two or more prospreous proprietary railroad com-
panies should not be sold through the process of competitive bidding.
The reasons for such a course are quite as strong as in the case of equipment
trust certificates for which we do require such bidding, and I think that it
should be required here."-V. 129, p. 4136.

Erie RR.-To Lease Coal Companies to Pittston Co.-Stock
of New Company to be Offered Stockholders.-Full details of
the organization of The Pittston Co. and the proposed offering
of its stock to Erie RR. stockholders are outlined under The
Pittston Co. on a subsequent page. Charles E. Denney,
President of Erie RR., in a circular to stockholders, says:
The board of directors of this company at a meeting held Jan. 10 1930

approved an arrangement pursuant to which the Pittston Co. has since
been organized and has leased the anthracite coal properties now operated
by the Pennsylvania Coal Co. and Hillside Coal & Iron Co.In accordance

with the same arrangement the Pittston company has also entered intocontracts to purchase the controlling interests in certain companies engagedin the distribution of anthracite coal, thus effecting the combination underone management of the mining and distribution of coal from the leasedproperties.
In approving the foregoing arrangement the board of directors of Erie RR.has had in mind two important considerations:
(1) That the operation of the coal properties by the Pittston Companyand the distribution of that company's stock will completely separate ErieRR. from any interest in the coal mined from the properties of PennsylvaniaCoal Co. and Hillside Coal & Iron Co. and transported by Erie RR. and
(2) That the operation under lease by the Pittston company of the coalproperties of the Pennsylvania Coal Co. and Hillside Coal & Iron Co.,and the acquisition by the Pittston company of facilities for the distributionof coal, promises a more profitable operation of the coal properties.The board of directors of this company believe that the arrangementoutlined in the letter of the Pittston company is of great advantage to theErie stockholders.-V. 130. p. 283.

Nashville Chattanooga & St. Louis Ry.-1% Extra
Div., &c.-The directors have declared an extra dividend of
1% and the regular semi-annual dividend of 334%, bothpayable Feb. 3 to holders of record Jan. 25.
The directors have formally declared the 60% stock divi-

dend which was approved by the stockholders last July,
and by the I.-S. C. Commission on Oct. 31 1929. The
dividend will be distributed on Feb. 15 to holders of record
Jan. 25.-V. 130, p. 133.
New York Central Lines.-New Officer.-
The appointment of Willard F. Place as Assistant Vice-President offinance and corporate relations of the New York Central Lines, has beenannounced by A. H. Harris, Vice'-President of finance and corporaterelations.-V. 129, p. 4137.
New York Central RR.-Delivery of Stock.--
In connection with subscriptions for additional capital stock, announce-ment has been made that upon request certificates representing the newstock in lots of 100 shares or more will be deliverable 72 hours after sub-scriptions .nd payments are made, provided same are received on anybusiness day five days prior to Jan. 31 1930, the last day of payment.(See V. 129, p.2382)-V. 129. 9. 3958.

New York New Haven & Hartford RR.-Final Valua-
tion.-The Inter-State Commerce Commission has placed a
so-called final valuation for rato-making purposes of $256,-
400,000 on the owned and used properties, $120,615,724 on
the used but not owned properties, and $3,516,650 on the
owned but not used properties of the company as of June 30
1915.
The valuation report also includes valuations of the prop-

erties of Old Colony RR., Boston & Providence RR. Corp.
of Mass., Boston & Providence RR. Corp. of R. I., Provi-
dence Warren & Bristol RR., the Harlem River & Port Ches-
ter RR., Holyoke & Westfield RR., Providence & Worcester
RR., Chatham RR., and Norwich & Worcester RR.
The cost of reproduction, new, on the total owned properties was fixedat $245,403,032 and $337,537,026 for total used. while cost of reproduction.

less depreciation, was fixed at $187,865,789 on total owned and $263.133.684on total used property.
The original cost to date of all common carrier property could not be

ascertained.
Investment of the carrier in road and equipment, including land, ondate of valuation, was stated in its books as $195,505,843, which wouldbe increased to $197670,038 upon readjustment in accounting.
Cost of reproduction, new on wholly owned and used properties wasfixed at $241.665,720 and $184.615,712, less depreciation.
Property held by railroad for purposes other than those of a common

carrier includes $13.562.317 in non-carrier land. As of valuation date
Investment and securities of other companies of a total book value of
$227,399,330 was shown. This sum included $29,017,617 in Boston &
Maine RR., $86.027.209 invested in other railroads. $98,220,767 investedIn trolley lines, water transportation and public utilities and $14.133,737as other investments.
As to corporate financing, the report showed that from date of its in-

corporation to date of valuation, the New Haven company has Issued or
assumed capital securities to the amount of $498,085,860, of which $124,-
224,510 have been retired, leaving 8373,861,350 outstanding on dateof valuation. Outstanding securities consisted of $157,117,900 of capital
stock and $216,743,450 funded debt, including $2.463,350 par value heldby carrier. Short-term notes to an amount of 8381.428,418 were issuedby the carrier, of which $351,289,418 have been retired, leaving $30,139,000
outstanding on date of valuation. Valuation includes 84.650,000 for
working capital.

Valuation on owned but not used properties of the 9 sub-
sidiary lines which the New Haven leases are as follows:
Old Colony RR., $49,795.000: Boston & Providence, Mass., $163,50,000:Boston & Providence, R. I., $5.000,000; Providence Warren & Bristol,

$2,025,000; Harlem River & Portchester, $30,154,500; Holyoke & Westfield,
81,580,000: Providence & Worcester. $10,375,000' Chatham RR., $150,000.and Norwich & Worcester. $6.197.000.-V. 129. p. 3470.
Pennsylvania RR.-Estimated Earnings for 1929.-
This company's stockholders since 1847. have received dividends totalling

more than $930,000,000. according to an analysis of the road prepared for
distribution by Wertheim & Co., members of the New York Stock Ex-
change. The record of dividend payments, covering every year since
1847, and for the last 74 years at an average of more than 6% per annum,the analysis characterizes as "the most impressive in this country's railroadindustry.
"Even during the road's construction," the analysis continues, "It paid

returns on the stock and uninterrupted cash payments since 1856 have
ranged from 2% to 10%. During the first 10 months of 1929, industrywas particularly active and Pennsylvania's facilities were fully utillzeoi.
Consequently, even allowing for a recession in November gross for thefirst 11 months aggregated $633,140,255. It is conservatively estimatedthat the 1929 annual report will show around 17% earned for the stock, or
$8.50 a share."-V. 130, p. 134.

Seaboard Air Line Ry.-Plan Consummated-New Se-
curities Ready to Be Exchanged for Old Adjustment Bonds.-
Giving notice to holders of the 5% adjustment mortgage
bonds that the plan of recapitalization for the railroad had
been formally consummated, the adjustment bondholders'
committee Jan. 15 announced that new 1st & consol. mtge.
6% bonds, common stock and common stock purchase war-
rants are now ready to be exchanged for certificates of deposit.

Certificates of deposit issued by the New York depositary may be sur-
rendered at the principal office of the Chase National Bank in Now Yorkin exchange for the new securities.
The terms of the plan provide that for each $1,000 principal amountof 5% adjustment bonds and Interest arrears the following securities will

be given in exchange: 35006% 1st & comet. bonds, series "A"; 15 shares ofenvodeeanrciivigalruieghcti tompourn 
purchase

illarcesomor conmsnitoocnkstrorraltptiornyi::rgarprAnta
ces

from $30 to $40 a share up to June 11934.
Received More Than $20,000,000 in Cash from Recent

Offering of 1,892,630 Shares of New No Par Common Stock
at $12 a Share.-President L. R. Powell Jr. said:
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The company bas received from the sale of its common stock at $12 a

share more than $20,000,000 in cash after all expenses and commissions
and at the same time the company's plan, dated May 27 1929, relating to
Its 5% adjustment bonds was consummated, as a result of which $22,458,000
of adjustment bonds with over $4,500,000 of accumulated unpaid interest
thereon were surrendered in exchange for $11,229,000 1st & cense'. bonds,
series A. 336.870 shares of common stock and warrants entitling the holders
to subscribe to 224,580 shares of-common stock.

In connection with the plan the company has paid off its bank loans
amounting to $3,000,000 and its $2,000,000 10 year note to the Director
General of Railroads due March 1 1930. The balance of the proceeds
realized from the sale of the common stock is available for the corporate
purposes of the company.
The receipt of this cash from the sale of common stock and the minimum

net debt reduction of about $15,750,000, not including the $5.000,000 of
loans paid off to-day, effected by the consummating of the plan establishes
the company's credit on a firm foundation and greatly adds to the possibili-
ties of the property.
The reports for the first 10 days of January show an increase in loadings

and loads moved over the same period of 1929. The new extension to
Hopewell, Va., serving that important industrial area will be opened on
Jan. 16. This line extends from the Seaboard's main line near Richmond
to Hopewell, a distance of 16 miles. and cost approximately $1,000.000.
It is estimated it will produce approximately $800,000 of additional gross
revenues per annum during the first year of operation.

Rights Expire.-
The stockholders of record Dec. 6 were recently given the right to sub-

scribe on or before Jan. 9 for approximately 1,892.630 additional no par
common shares (not 280,000 shares as stated in last week's "Chronicle "
page 284) at $12 per share on the basis of two new shares of common stock
for each share of common or preferred stock held or for each share of com-
mon stock which holders of certificates of deposit representing adjustment
bonds shall be entitled to receive under the plan. (See also V. 129, p. 3470.)The 280,000 shares mentioned apply only to an offering by a group holding
substantial amounts of Seaboard securtitiee.-V. 130. p. 284.

West Jersey & Seashore RR.-Committee to Consider
Lease.-
At a meeting of the board of directors held Jan. 10 a committee Wa8 ap-

pointed to consider a lease of its property and franchises to the Pennsyl-
vania RR. The committee consists of the following directors: William
J. Bewail, Jr., Joseph W. Cooper, A. C. Middleton and David Baird, Jr.
-V. 128, p. 3505.

Yates & West Texas Ry.-Proposed Construction.-
The I.-S. C. Commission Jan. 9 denied the application of the company

for authority to construct a line of railroad extending from a point on the
Kansas City, Mexico & Orient Ry. of Texas at or near Rankin, southerly
In Upton, Crockett and Pecos Counties to Iraan. Tex., a distance of 26.81
miles, thence southeasterly in Pecos County to Sheffield, a total distance
of approximately 43 miles.
The report of the Commission says in conclusion:
"As in our opinion the record does not justify a finding that the railroad

proposed by the applicant is required, or that the earnings of the proposed
line would be sufficient properly to support it, it is unnecceesary at this
time to determine by whom such a line should be built. Upon the facts
presented we find that the present and future public convenience and
necessity are not shown to require the construction of the line of railroad
described herein, and the application accordingly will be denied.
Commissioner Eastman concurring said: "This is a close case, but

in view of the infirmities of the evidence which was submitted I think that
public convenience and necessity have not been sufficiently shown. Too
much of the evidence was in the form of letters which should not have been
admitted over objections, unless the writers were made available for cross-
examination. If applicant, however, wishes an opportunity to correct
these deficiencies in the record, I believe it should be accorded a further
hearing.

PUBLIC UTILITIES.
Adams Gas Light Co.-Stock Approved.-
The Massachusetts Department of Public Utilities has approved the

issue by the company, at $165 a share. 1.600 additional shares of capital
stock. The proceeds are to be ap lied to the payment and cancellation of
$217,000 of obligations, secured by promissory notes outstanding.-
V. 129, p. 2856.
American & Foreign Power Co., Inc.-Dividends.--
The directors have declared a back quarterly dividend of $1.75 on the

2d pref. stock, series "A"( for the period from July 1 to Sept. 30 1929,
payable March 1 to holders of record Feb. 10.-V. 130. P. 134.

American States Public Service Co.-Merges Coast
Water Subsidiaries.-
Consolidation of all water service subsidiaries in California of the above

company, recently approved by the California RR. Commission, has been
effected and the merged subsidiaries, now known as the American States
Water Service Co. of California, began operation as one corporation on
Jan. 1 1930. Lower operating coats and more efficient service to the public
will result from the consolidation, in the opinion of the company and the
Railroad Commission. See also V. 130, P. 285.

American Telephone & Telegraph Co.-Debentures
Sold.-.J. P. Morgan & Co., Kuhn, Loeb & Co., Kidder,
Peabody & Co., First National Bank, The National City
Co., Bankers Co. of New York, Guaranty Co. of New York,
Harris, Forbes & Co. and Lee, Higginson Sc Co. offered
Jan. 13 at 99 and int. $150,000,000 35-year 5% gold deben-
tures. The issue was oversubscribed by $400,000,000, it is
announced, subscriptions aggregating $551,000,000 having
been received.
Dated Feb. 1 1930; due Feb. 1 1965. First National Bank of the City

of New York, trustee. Interest payable F. & A. In N. Y. City. Red.
as a whole but not in part upon 60 days' notice on any int. date, at following
prices and int.: On or prior to Aug. 1 1961 at 110'%; thereafter at 100%.
Denom. c• $1,000. $500 and $100, and r* $1,000, $5,000. and $10.000.
Data from Letter of Walter S. Gifford, President of the Company.
Purpose.-This issue will provide funds required by the Dell System

for additions and betterments and for other capital expenditures.
Assets and Equity.-The assets of the company on Sept. 30 1929, after

deducting current liabilities, were carried on its books at more than $2,-
378000,000. Investments (at cost) in its associated and affiliated com-
panies amounted to $2,015,000,000 and in its telephone plant and equipment
to $324,000,000. All the property of the company is free from lien, except
certain stocks and bonds pledged to secure approximately $80,000.000
collateral trust bonds. After giving effect to the Issue of these debentures,
the company's long-term debt will be less than $670,000,000, whereas
capital stock (including paid-up portions of stock payable in installments)
will be in excess of $1,400,000,000 par value. Thus funded debt will
comprise less than one-third of the company's total capital liabilities.

Earnings.-The net earnings of the company available for interest,
its interest charges and Its net income during the five years ended Dec. 31
1928 were as follows:

Calendar Net Available Interest
Years- for Interest. Charga3.

1924 $107,619.362 $16,573,041
1925  129,036,334 21,631,288
1926  138,931.387 21,940,986
1927 *150,383,895 21.768,985
1928  165,268,049 22,097.558 143.170,491 7.4
• Does not include special non-recurring dividend of $47,938,865 received

from Western Electric Co., Inc.
During this five-year period, net earnings available for interest averaged

more than 6% times interest charges. It is estimated that for the year
1929 net earnings available for interest were in excess of $193,000,000,
or more than seven times the estimated interest charges during that year.

No. of
Net Times Int.

DICOMe. Earned.
$91.046,321 6.4
107,405,046 5.9
116,990,401 6.3
128,614,910 6.9

Dividend Record.-Dividends on the capital stock of the company and
of its predecessor have been paid at the rate of at least $7.50 Per share
In each of the past 48 years. Since 1921 the annual rate has been $9
per share.

Provisions of Indeniure.-In the indenture under which these debentures
are to be issued, the company is to covenant that it will not mortgage
any of its telephone lines or plant unless it shall secure these debentures
by stocks or bonds of its telephone operating companies, and that it will
not pledge (with certain exceptions and limitations to te set forth in said
Indenture) any stocks or bonds of its telephone operating companies
unless it shall either secure these debentures by pledge of securities as
above stated, or secure them ratably with any other obligations secured
by such pledge. In either case, the company shall keep so pledged stocks
or bonds of a value which shall be equal at all times to 133 1-3% of the
principal of the debt secured thereby. Any such collateral so to be pledged
shall be similar in character to that reqired for the security of the company's
30-year 5% collateral trust gold bonds due 1946. The erovisions for
valuation and substitution of stocks and bonds so pledged Matti be similar
to the corresponding provisions in respect of the collateral securing the
above-mentioned 5% bonds due 1946.-V. 130, p. 285.

Androscoggin & Kennebec Ry.-Defers Dividend.-
The directors recently decided to defer the dividend ordinarily due Dec. 1

4929, on the 6% cumul. pref. stock. The company from June 1 1921 to
Dec. 1 1928. incl. paid semi-annual dividends of 3% each, and on June 1
1929, made a distribution of 1% on this issue.-V. 123, p. 3349.

Associated Gas & Electric Co.-Debentures Offered.-
Harris, Forbes & Co.; Lee, Higginson & Co.; Halsey, Stuart
& Co., Inc.; Kidder, Peabody & Co.; Continental Illinois
Co., Inc.; Brown Brothers & Co.; Edward B. Smith & Co.;
E. H. Rollins & Sons; Field, Glore & Co., and John Nicker-
son & Co., are offering $30,000,000 convertible 5% gold
debentures, at 90 and interest, to yield 5.85%.
Dated Feb. 11930: due Feb. 1 1950. Int. payable (F. & A.) Red. all

or part at any titre on not less than 30 days notice at 103 on or before
Jan. 31 1940; thereafter at 102 on or before Jan. 31 1945: thereafter at 101
on or before Jan. 31 1949; thereafter at 100 to maturity; in each case with
accrued int. Denom. $1,000. Public National Bank & Trust Co. of New
York, trustee. Company will agree to pay interest without deduction
for any Federal income taxes not exceeding 2% per annum, which it may
be required or permitted to pay thereon or retain therefrom, and to reim-
burse the holders of these debentures, in any year, upon application within
60 days after payment, either for the Pa. or ior the Conn. personal property
to; not exceeding four mills or for the Md. securities tax not exceeding
43 mills or for the Mass, income tax on the interest not exceeding 6% of
such interest per annum.

Conversion Privilege.-Debentures will be convertible at the holder's
option at any time after March 15 1931 and on or before March 15 1933,
Into class A stock at the rate of 18 shares for each $1,000 debenture, subject
to the indenture provisions with respect to stock split-ups and combina-
tions and certain stock dividends. In case the debentures are called for
redemption on or before March 15 1933, the conversion privilege may be
exercised only up to the 10th day before the redemption date. Indenture
will contain provisions for the adjustment of interest and dividends on
conversion.

Capitalization.-The consolidated capitalization (outstanding) of Asso-
ciated Gas & Electric Co. and its subsidiary companies as of Nov. 30 1929.
assuming the sale of all of this issue of debentures and after giving effect
to recent financing and to the acquisition or retirement of securities and
to cells for redemption since that date is as follows:

Associated Gas & Electric Co.-
ClassA. B & common stocks (no par) 7,768,320 shit.
Pref. stocks (all of equal rank) liquidation value  $24,983,700
Debenture oblig. cony, now or later Into stks. at co.'s option.. 86.832,000
Convertible 57 gold debentures, due 1950 (this issue)  30,000.030
Other funded Uebt of company  *208.433,232
Subsidiary Companies' Funded Debt & Preferred Stocks-

Associated Electric Co. 41s. due 1953  17,851.000
Other subsidiary companies funded debt  143.705.200
Subsidiary companies' preferred stocks-liquidation value  53,431,750
Minority common stocks & surplus applicable thereto  2,274,472
* Includes 53 % investment certificates and $8 inter at bearing allot-

ment certificates.
Earnings.-The consolidated earnings of the company and subsidiary

companies, irrespective of dates of acquisition, for the 12 months ended
Nov. 30 1929, and annual charges on securities outstanding at that date.
assuming the sale of all of this issue of debentures and after giving effect
to recent financing and to the acquisition or retirement of securities and
to calls for redemption since that date, were as follows:
Gross operating revenues & other income $89,177.899
Oper. exp., 'mint. & taxes (except Federal inc. ram) & amts.

applicable to minority common stocks  40,756,446

Consol. net earn, before int., 
deprec.. 

dividends, &c $48,421,453
Ann. int. & div. on funded debt & pref. stirs. of subs. cos. (less
$775,576 credit for int. during construction) & ann. int.* on
entire funded & unfunded debt of co'. to be outstanding *21.284,644

DepreciatIon  4.238.210
Consolidated net earnines as above were, before depreciation, over 2.27

times and after depreciation, over twice the above annual interest and
dividend charges.
* Includes interest on 53 % investment certificates and on $8 interest

bearing allotment certificates, but excludes interest on obligations now
converAble at company's option into stocks.
Over 92% of the greet; operating revenues was derived from electric and

gas operations.
Purpose.-Are being issued in connection with the retirement of indebted-

ness of the Associated Gas & Electric Co. and subsidiaries, for the ac-
quisition of additional properties, and-or for other corporate purposes.
Company.-Incorp. 1906 in New York. Company and its subsidiaries

constitute the principal unit of the Associated Gas & Electric System.
Includ .d in tho Associated Gas & Electric System are public utility proper-
ties rendering electric power and light, gas, water and transportation eer-
vice. 

&c.' 
in territories having a population estimated to be in excess of

5,300,000. The present operating properties provide public utility
service to over 1,250.000 customers in more than 2.300 communides lo-
cat d principally in the States of New York. New Jersey and Pennsylvania,
and in Maryland, Illinois, Maine, New Hampshire, Vermont, Connecticut.
Ohio, Kemucky, Tennessee, Indiana, Louisiana, Missouri. South Dakota,
South Carolina and Florida. the Maritime Provinces of Canada, and the
Philippine Islands,

Rights Extended.-
The expiration date for exercising the "Rights" to subscribe to $8 interest

bearing allotment certificates has been extended to Feb. 17 1930. Eight
"Rights" are required to subscribe to allotment certificates at $120 each
which are exchangeable after July 1 1930, for convertible debentures, or for
stocks with a present market value in excess of the subscription price.

New Bedford Company Becomes Part of Associated System.-
"The Associated Magazine" this month states:
A further expression of its confidence In the economic future of New

England is the announcement made by the Associated Gas & Electric
System on Dec. 20 of the acquisition of the New Bedford Gas & Edison
Light Co. by the New England Gas & Electric Association.
The purchaw of this company will add nearly $5,000,000 to the Asso-

ciated System's revenues, making gross revenues for the entire System in
the 26 States it serves well over $100,000,000.
The New Bedford company serves gas and electricity not only to the city

of New Bedford with a population of 120,000 but also to the towns of Fair-
haven, Dartmouth, Acushnet, Freetown, Mattapoisett and Westport,
Mass., thus making the aggregate population of the territory served by this
property 151,414. Last year this company sold gas to 33,439 customers
and electricity to 40,059, an increase of 4.2% and 70% respectively since
Dec. 1 1923.
The company's gas plant with a maximum capacity of 16,000,000 cubic

feet daily, sold 657,782,700 cubic feet through meters last year. The
company's electric plant, with an installed capacity of 92,000 kilowatts
sold 149,776,173 k.w.h. during 1928.

According to a financial investigation, the new Associated property is in
excellent financial condition and has no competition in the territory it
serves.-V. 130. p. 285.
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Associated Telephone Utilities Co.-Debentures Of-
fered.-Paine, Webber & Co., Bonbright & Co., Inc., and
Mitchum, Tully & Co. are offering an additional issue of
$6,000,000 15-year 53/2% convertible gold debentures,
series C, at 99 and int., to yield 5.60%.
Dated May 1 1929; due May 1 1944. DenoIn: $1,000 and $500 c*.

Interest payable (M. & N.) at Continental Illinois Bank & Trust Co.,
Chicago, trustee, or at Bankers Trust Co., New York. Red. at any time
in whole or in part, on 30 days' notice at 105 up to and incl. April 30 1939.
and thereafter at 1% less for each succeeding year or portion thereof, plus

in all cases. Company agrees to reimburse, if requested within 60 days'
after payment, the Penn., Conn. and Calif. 4 mills tax and the Mass.
income tax up to 6%. Interest payable without deduction for the normal
Federal income tax up to 2%.

Data from Letter of Marshall E. Sampsell, Pres. of the Company.
Business.-Company, incorp. in Del. in 1926, will upon completion of

this financing, control through stock ownership or otherwise, groups of
telephone properties serving a total population in excess of 3,110,000.
These properties operate in 1,246 communities in the States of California,
Idaho, Illthois, Indiana, Iowa, Kansas, Kentucky, Michigan, Missouri,
Montana, Nebraska, New Mexico, New York, Ohio, Oklahoma, Penn-
sylvania, Texas, Washington, Wisconsin and Wyoming. They include
397,428 stations and constitute one of the largest groups of independent
telephone properties in the United States. Through interconnections with
the lines of the Bell Telephone companies, the long distance toll lines of the
Bell System are available to all subscribers. Of the total gross operating
revenues, approximately 22.4% is derived from toll business.

Conversion.-Each $1.000 debenture, with all unmatured coupons
attached, is convertible at the holder's option into common stock on the
following terms: To and including May _1 1932 into 33 shares of common
stock; and thereafter to and including May 1 1935, into 30 shares of com-
mon stock. Each $500 debenture is likewise convertible into common stock
on the same proportionate basis. After May 1 1935, all conversion rights
cease.
Capitalization-Consolidated Statement (Upon Completion of Present Financ'g)
Operating companies funded$26,121,900.00
Operating Companies Stocks in Hands of Public:

Preferred stocks  x9,228.125.00
Common stocks  358,321.93

Gold Debentures:
a Series A 6% convertible, due Sept. 1 1941  1,221,000.00
Series B 55 , due Oct. 1 1942  ' 1,750.000.00
b Series C5% 7 convertible, due May 1 1944  12,605,000.00

Prior Preferred Stock;
VT cumulative dividend (no par)  17,888 sits.
$6 cumulative dividend (no par)  27,147 she.

c $6 Convertible preferred stock series A (no par)  50.000 shs.
Common stock (no par)  d580,975 shs.
x No par stocks included at voluntary liquidation value.
a Convertible into $7 cumulative prior preferred stock on basis of 1

share such stock for each $100 principal amount of debentures. b Each
$1,000 debenture convertible to and incl. May 1 1932 into 33 shares of
common stock; and thereafter to and including May 1 1935 into 30 shares.
c Convertible into 2 shares of common stock through 1931 and into 1 2-3
shares of common stock thereafter. d Warrants are outstanding to buy
50,000 shares of common stock at $42 per share through 1930 and 50,000
shares of common stock at $50 per share through 1931.

Properties.-The operating companies own 314 modern telephone ex-
change buildings and rent 354 additional buildings in which owned ex-
changes are operated. The properties include about 10,811 miles of toll
line. Of the 397,428 stations 86,665, or more than 21.8%, are fully auto-
matic. A number of the properties are practically new and all are in
excellent operating condition. For the most part, the properties are
operated under the supervision of State regulatory commissions.

Earnings.-Consolidated earnings (including the earnings of all properties
to be presently controlled):

Years Ended- Dec. 31 '27. Dec. 31 '28. Oct. 31 '29.
Gross earnings $11,347,014 $12,159,646 $13,072,737
Operating expenses & taxes  6,417,589 6,577,458 6,809,634

Net earnings before depreciation_ -$4,929,424 $5.582,188 $6,263,103
Operating companies annual bond interest and preferred stock

dividend requirements  2,023,554
Earnings accruing to minority common stock interest  73,270

Balance  $4,166,280
Annual interest on entire funded debt of Associated Telephone

Utilities Co. (hid. this Issue)  854,035

Balance available for reserves, Federal taxes and dividends-- $3,312,245
Consolidated net earnings, as above set forth, for the year ended Oct. 31

1929 were more than 4.8 times the interest requirements on all the out-
standing debentures of the company (including this issue).

Purpose.-Proceeds will be used to pay for the acquisition of properties
and for other corporate purposes.-V. 130, p. 285.

Bell Telephone Co. of Canada.-1930 Expenditures.-
The total number of stockholders participating In the dividend is 15,390,

of which number 94% live in Canada. More than 8,600 are women, and
6,044, or over 39% of the total are owners of five shares or less. The
average number of shares held by each shareholder is 40.
Accompanying the 183d dividend checks is the following statement by

President C. F. Sise, in which plans for the coming year are outlined:
"At the December board meeting plans for construction and betterment
during the year 1030, involving gross expenditures exceeding $31,000,000
were approved. It is felt that there is every prospect for a continued sub-
stantial demand for exchange service, and that there will be increased use
of long-distance facilities. We propose to continue supplementing our
open wire long-distance routes with cable, to obviate, as far as possible,
interruptions to the service due to sheet storms. It is contemplated to add
250 miles of toll cable annually for several years to come, so that within the
next few years most of the long-distance routes in Ontario and Quebec will
be equipped with toll cable.
"The conversion of exchanges in the larger cities from manual to dial will

be continued. At Montreal, Toronto, Quebec and Hamilton, dial instru-
ments are gradually replacing the manual type, and in Windsor the first
dial central office unit will be placed in service next summer. As of Dec. 15,
there were 224,000 dial telephones in operating, being nearly 30% of the
total in use. Indicating the rapid growth in this type of equipment since it
was inaugurated in 1924.
"The construction program above referred to is the heaviest in the com-

pany's history, and is considered necessary to anticipate properly the de-
mands of the public for service."-V. 129, p. 1437.

Cambridge Electric Light Co.-Rate Change.-
The company has filed with the Massachusetts Department of Public

Utilities a schedule of general lighting rates effective Feb. 1, consisting
of a charge of 53c. per k.w.h. for the first 2,000 k.w.h., and 43.lc. per
k.w.h. for all in excess. The present rate is 53c. per k.w.h. for all elec-
tricity consumed.-V. 129. p. 2225.

Cities Service Co.-1929 Earnings Set New Record-Large
Expansion for 1930 Announced-Regular Dividend Declared.-
Company's net earnings for the year 1929 were $43,452,386, a new high

record for any year in the company's history and an increase of more than
29% over 1928. The company's net earnings for December 1929, which
also set a new high record for any month, amounted to $5,043,802 and
showed an increase of 55% over the same month a year ago, when net
earnings were $3,242,298.
The company's net earnings for the 12 months were 6.22 times interest

and discount charges. Net to stocks and reserves amounted to $36,477,184
or 5.30 times preferred stock dividends. This compares with $29,649,959
or 4.38 times for the corresponding period a year ago. Net to common
stock and reserves rose to $29,591,440 or $1.18 per share on the average
number of shares outstanding and an increase of $6,714,685 or 29.35% over
the corresponding period a year ago. The earnings of $1.18 per share com-
pare with $1.14 shown by the company's earnings statement of one month
ago for the 12 months period ended Nov. 30 1929.
The extent of the operations of Cities Service subsidiaries was correspond-

ingly increased during the year. Over $100,000,000 was spent for construc-
tion and acquisitions in 1929. The largest part of this expenditure went
Into expansion of the organization's oil producing, refining and marketing,
and natural gas properties.. In the public utility division the most impor-

tant development was the formation of the East Tennessee Power & Light
Co., a consolidation of eight smaller companies operating in Tennessee.
North Carolina and Virginia.
The oil marketing subsidiaries purchased 500 tank and service stations

during 1929, the largest acquisition being that of the facilities of the Louisi-
ana Oil & Refining Co. in southwestern Ohio. Three tank ships were
purchased, each having a carrying capacity of about 95,000 barrels.

Several major construction projects were completed during the year
by Cities Service subsidiaries. More than 500 miles of main natural gas
pipeline were laid. A 660-mile oil pipeline was built in conjunction with
the Texas Corp. from Cushing, Okla., to East Chicago, Ind. At the latter
point a 15,000-barrel refinery is now nearing completion.
One of the most important events during the year from a point of view

of both Cities Service Co. and the oil industry in general was the tremendous
production developed in the new Oklahoma City pool. This pool, which
was discovered late in 1928 by a Cities Service subsidiary, has already be-
come an important factor in the country's production in spite of rigid cur-
tailment and proration. In this field the Cities Service organization has
brought in the largest oil and natural gas wells ever completed in Oklahoma.
One well, flowing 43.000 barrels a day, is probably the largest high-gravity
oil well ever completed. At present a Cities Service subsidiary has a Po-
tential oil production of about 300,000 barrels daily in this area.
During 1929 the number of holders of Cities Service common stock in-

creased from 100,000 to 341,000. This is the second largest group of com-
mon stockholders in the world. The number of holders of all Cities Service
securities is now over 600,000.
For 1930 the company has announced an expansion program involving

the expenditure of $150,000,000 for construction and improvements.
Regular Dividends.-
The directors have declared regular monthly dividends of 2% cents per

share in cash and % of 1% in stock on the common stock, regular monthly
dividends of 50 cents per share on the preferred and preference BB stocks,
and 5 cents per share on the preference B stock, all payable March 1 to hold-
ers of record Feb. 15.-V. 129, P. 3164.

Commonwealth & Southern Corp.-Consolidation
Planned.-Special meetings of the stockholders of this cor-
poration, the Penn-Ohio Edison Co. and the Allied Power &
Light Corp. have been called for Feb. 10 in connection with
recent exchange offer made by the former company. Stock-
holders of the Commonwealth Power Corp. and the South-
eastern Power & Light Co. will meet on Feb. 13 and 14,
respectively. (See details in V. 130, p. 285.)

Electric Output.-Electric output of the Commonwealth & Southern
Corp., properties in December was 513,700,000 k.w.h. as compared with
496,900,000 k.w.h. in Dec. 1928. Total output for the year ended Dec. 31
1929 exceeded 6.376,000,000 k.w.h. as compared with 5,781,000,000
k.w.h. for 12 months ended Dec. 311928, an increase of more than 107c..
Gas Output.-Gas output of the Commonwealth & Southern Corp.

properties in December was 842,700.000 cubic feet as compared with
760,400,000 cubic feet in Dec. 1928. Total output for year ended Dec. 31
1929 exceeded 9,668,000,000 cubic feet, an increase of more than 17%
over the corresponding period of 1928.-V. 130, p. 285.

Copenhagen Telephone Co. (Kjohenhavns Telefon
Aktieselskab).-Definitive Bonds Ready.-
The Guaranty Trust Co. is now prepared to deliver definitive 25-year

sinking fund external 5% gold bonds, dated Feb 15 1929, and due Feb.. 15
1954, upon surrender for cancellation of its trust receipts. (See V. 128,
13. 1052.)-V. 129, p. 1735.

Engineers Public Service Co. Inc.-Electrical Output.-
The company reports electrical output of its subsidiaries for December of

168,170,100 k.w.h., an increase of 10.5% over December 1928. The
total output for the year 1929 was 1,915,112,200 k.w.h., an increase of
12.4% over the previous year.-V. 129, p. 3800.

Houston Gulf Gas Co.-Offer Extended.-
See United Gas Co. below.-V. 129, P. 1120.

International Hydro-Electric System.-Listing.-
The New York Stock Exchange has authorized the listing of 15,184

additional shares of class A stock (no par value) on official notice of issuance
as a stock dividend of 2%, making the total amount applied for 1,344,374
shares of class A stock.

Consolidated Income Statement Period April 17 to NOV. 30 1929.
Total revenue $15,874,409
Depreciation  2,041,517
Interest on funded debt  6,651,865
Amortization of discount on funded debt  350,472
Reserve for income taxes  715,667
Minority interest in earnings of New England Power Assn. and

826,949subsidiaries 

Net revenue available for dividends    $5,287,940
Dividends on Canadian Hydro-Electric Corp., Ltd., 1st pref  500,000
Dividends on New England Power Association pref. stock and
Preferred and class A stock of subsidiaries  3,546,832

Available for dividends on class A stock of system  $1,241,107
Dividends on class A stock of system  692,428

Earned surplus, Nov. 30 1929  $548,679
Consolidated Balance Sheet as at Nov. 30 1929.

Assets-
Properties $366,095,025

Liabilities-
Convertible 6% gold debs._ $30,000,000

Cash in escrow for construc- Funded indebt. of sub  174,453,672
tion purposes 3,406,978 Bank loans & notes payable 1,725,001)

Securities Sr investments__ _ 18,203,542 Accounts payable & accruals 8,670,970
Cash 5,345,773 Reserve for ins., cooling. &
Accounts & notes receivable 6,397,205 axes 5,037,792
Inventories 2,871,767 Depreciation reserve 26,934,901
Due from affiliated cos____ 2,987,886 Preferred, &c., stocks of subs 99,963,125
Sinking funds 716,567 Minority corn, stocks, incl.
Prepaid & deferred over. exps 2,588,612 surplus applic. thereto__ _ 13,839,477
D1s. on bonds, & secur 13,524,366 Class A stock (759,165 shs.) 26,604,105

Class B stock (1,000,000 shs) 20,000,000
Corn, stock (2,000,000 shs.)_ 2,000,000
Capital surplus 12,360,000

Total (each side) $422,137,721 Earned surplus 548,679
-V. 130, p. 136.

International Telephone & Teleg. Corp.-New Unit.-
The corporation has formed another company in Germany under the

name of Creed Telegraphen Apparate G.m.b.H. It has been established
through Creed & Co., Ltd., of Croydon, England, an affiliated company
of the International corporation to manufacture and distribute the Creed
high speed telegraph printer equipment in Germany.-V. 129. p. 3800.
Iowa Electric Co.-Bonds Offered.-Harris Trust & Sav-

ings Bank, Chicago, recently offered $500,000 1st lien & ref.
mtge., series "C," 53.% gold bonds.
Dated Dec. 1 1929; due Dec. 1 1949. Int. payable (J. & D.) in Chicago.

Denom. $1,000 and $5000. Red. all or part on any int. date upon 30
clays notice at 105 and int, on or prior to June 11931; thereafter at 104 and
int. on or prior to June 1 1934; thereafter at 103 and int. on or prior to
June 1 1937; thereafter at 102 and int, on or prior to June 1 1940; thereafter
at 101 and int, on or prior to June 11944; and subsequent thereto without
premium. Central Trust Co. of Illinois and Aksel IC. Bodholdt, Chicago,
trustees. Company agrees to pay interest without deduction for any
Federal income taxes not exceeding 2% per annum.

Data from Letter of John A. Reed, Vice-Pres, of the Company.
Company.-Incorp. in 1914 in Iowa. Supplies electric light, power and

gas to a large section of Eastern and Southern Iowa including Muscatine,
Fairfield, Maquoketa, Manchester and Anamosa in which are furnished
one or more of these services. The territory served is primarily agri-
cultural and the company does a substantial rural business. Electricity
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Is supplied at retail to over 21,000 customers in 108 towns and at wholesale
to 11 municipalities. Gas is supplied to over 4,500 customers in three
towns. Company owns 10 small hydro-electric plants and five small
reserve steam stations. Transmission lines total 890 miles exclusive of
rural lines and are interconnected at a number of points with neighboring
systems which supply at wholesale a part of the company's requirements
for current. Artificial gas plants are located at Atlantic, Fairfield and
Muscatine.

Capitalization- Authorized. Outstanding.
Common stock ($100 par) $1,500,000 $512,725
Preferred stock 7% cumul. (par $100) 13,000,000 1,346,420
634% cumul. pref. stock (par $100) I 1,040,218

1st mortgage 611, 1934  x 1,169,800
1st lien & ref. mtge.. series A 6%, 19491,825,500

Series 5%, 
19501 Y 1 

790,000
Series C 534 %, 1949 (this issue)  500,000
x Closed except for pledge under first lien and refunding mortgage.

y Limited by restrictions of the mortgage.
Company owns $182,100 additional first lien Se refunding mortgage

bonds available for corporate use.
Earnings.-The company's accounts are audited annually as of June 30

by Arthur Andersen & Co. Earnings below are audited figures for the
years ended June 30 1928 and 1929, and company figures for the 12 months
ended Sept. 30 1929.

-Years End. June 30- 12Mos.End.
1928 1929. Sept. 30'29.

Gross earnings  $1,184,397 $1,308,914 $1,405.138
Oper. exp. & local taxes  697,851 779,456 807,705

Net avail, for int., deprec. & Fed.
taxes  486,546 529,458 597,433

Ann. int. on bds. outst'd'g with public 246.718
Control.-Company is owned and operated by the same interests who

have long been identified with the Iowa Railway & Light Corp. .the Central
States Electric Co., and other utility companies operating in Iowa and
adjoining States .-V . 126. p. 3117.

Iowa Public Service Co.-Earnings.-
Years Ended Dec. 31- 1929. 1928.

Operating revenues $4,190,125 $3,914,741
Oper. exp., taxes & renewal & replace. reserve_- - - 2,601,425 2,588.187

Net from operation $1,588,700 $1,326,554
Other income 62.568 68,038

Total income $1,651,268 $1,394,592
Bond interest 686.663 656,262
Other deductions 42,783 35,439

Surplus for dividends $921,822 $702,891
Preferred dividends 304,288 253,991

Balance $617,534 $448.900
-V. 129, P. 1737.

Jamaica (N. Y.) Water Supply Co.-Bonds Offered.-
Janney & Co.

' 
Philadelphia, are offering an additional issue

of $800,000 1st mtge. 30-year 5 gold bonds, series A at
100 and int. Dated Jan. 11925, due Jan. 1 1955.
Data from Letter of Warren Leslie, President of the Company.

Capitalization Upon Completion of Present Financing.
1st mtge. 30-year 534% bonds

' 
series A $.5.593,800

Preferred stock ($50 par value)  9119,950
Common stock (no par value)  30,000 slos.
Companw.-Incorp. in 1887. Serves without competition a population of

approximately 350,000 in one of the most rapidly growing seotions of the
New York Metropolitan Dsitrict. Both the population of the saction and
the number of consumers served have increased over 75% during the past
5 years.

Replacement Value of the property, less depreciation, and exclusive of
working capital going value, franchise value and source of supply value,
was appraised by Stone & Webster, Inc., as of April 30 1927, at $3,822,000,
since which date approximately $1.776,000 has been expended for additional
property or on extensions and betterments. Approximately 85% of the
property of the company Is located within the limits of Greater New York
City.
The bonded debt of the company amounts to approximately 50% of the

value of the property, on the basis of this appraisal and subsequent expendi-
tures. allowing for the application of a part of the proceeds of this issue.

Security.-Bonds are secured by a first mortgage on the entire physical
property of the company.
Net Earnings of the company, for the year ended Dec. 31 1929, were

equal to 2.24 times bond interest requirements.
Sinking Fund equal to 1% per annum of bonds outstanding. $203.200

bonds have been retired to date.-V. 126. p. 2474.

Michigan Bell Telephone Co.-Extensions.-
The directors have approved estimates for extensions to plant in the

amount of $2,440,000, divided $315,000 for Detroit and $2,125,000 for
the balance of the State. Included in the State item is $1,405,000 for the
new headquarters' building at Saginaw.-V. 130, p. 287.

Minneapolis Gas Light Co.-Notes Offered.-Bonbright
& Co., Inc., W. C. Langley & Co., BancNorthwest Co.
and First Securities Corp. of Minnesota are offering $7,500,-
000 two-year 6% gold notes at 100 and int.
Dated Jan. 11930; due Jan. 11932. Principal and hit. (J. & J) payable

at the office or agency of the company in New York. Red. all or part, at
any time, upon 30 days' notice at 10034% up to and incl. July 1 1930. and
thereafter at 10034% up to and incl. July 11931, and thereafter at 10034%
up to Jan. 1 1932; in each case with accrued int. Denom. c*$1,000 and
$500c5. and r5$1,000 or authorized multiples. Trustee, Bank rs Trust Co.,
New York. Company will agree to pay int. without deduction for any
Federal income tax up to but not exceeding 2% per annum. Company also
will agree to refund Penna. 4 mills tax; the Calif. tax not in excess of 4
mills per annum; Conn. tax up to 4 mills per annum; Maryland secerities
tax not exceeding 434 mills per annum; or 1VIass, income tax or the Mass.
tax measured by income not exceeding 6% per annum of the income derived
from the notes.

Data from Letter of Fred W. Seymour. Pres. of the Company.
Business.-Company was organized in 1870 in Minnesota, and from that

time has supplied manufactured gas in the city of Minneapolis and its
suburbs, which, altogether, have a population estimated to be about
500,000.

Purpose.-Proceeds will be used by the company to provide for the
retirement of certain of its current indebtedness and of all of the present
funded debt of the company, of which there are now held by the public
$4,628.000 5% 1st gen. mtge. bonds, due Feb. 1 1930 and $2.000,000
6% secured gold notes. due Feb. 11930.

Earnings 12 Mos. End, Dec. 31- 1927. 1928. 1929.
Gross earnings, all sources  $4,033,217 $4,111,465 $4,179,791
Oper. expenses, maint. & taxes (except
Federal taxes  3,000,725 2,963.384 3,031,275

Net earnings  $1,032,492 $1,148,081 $1.148,516
Ann. int, require. on $7,500.000 2-yr. 6% gold notes (this issue) 450.000
Earnings, as above, for the 12 months ended Dec. 31 1929„ available

for reserves and interest were in excess of 234 times the annual interest
requirements of the 2-year 6% gold notes, presently to be outstanding.

Franchise.-The present franchise expires on Feb. 24 1930. and nego-
tiations for a new franchise are now in progress. Company is confident that
those negotiations will result satisfactorily to the city and to the company.

Capitalization-
Two-year 6% gold notes, due 1932 (this issue)
I'referred stock ($100 par) 7% cumulative 
6% cumulative 

Common stock ($50 par) 

Authorized. Outstanding.
_ _ $7,500.000 $7.500.000

7,500,000 5 2,144,000
1 983,500

5,000.000 2.200.000
Management-This company is controlled by American Gas & Power Co.,

and its operations are supervised by American Commonwealths Power
Corp.-V. 129, p. 3326.

Mountain Home Telephone Co.-Tenders.-
The Irving Trust Co. recently notified holders of gen. mtge. 5% gold

sinking fund bonds, due 1938, that it would receive tenders for the sale of
these bonds to the sinking fund to the extent of $16,161, no later than
noon Jan. 15 1930.-V. 115, p. 2802.

Natural Gas Producers Corp. Tulsa, Okla.-Trustee.--
The Chemical Bank & Trust Co. has been appointed trustee for an issue

of $1,130.000 series B, 6% 10 year debentures.

New Jersey Bell Telephone Co.-Acquisition.-
The I.-S. C. Commission Dec. 31 approved the acquisition by the corn.

pany of the properties of the Farmers Se Traders Telephone Co.
On July 15 1929, the Bell Co. contracted to purchase all the physical

properties of the Farmers Co., free from all liens and encumbrances for
$195,000, plus the amount of any capital expenditures made by the Far-
mers Co. prior to the consummation of the transaction for the erection or
construction of new pole lines or new circuits, or for the purchase of new
telephones. None of the acquired properties will be retired from service.
The properties are subject to a mortgage indebtedness of $13,000, which
amount will be deducted from the purchase price. The rest of the con-
sideration will be paid in cash.

Expansion Program.-
PrftIclent Chester I. Barnard announced on Dec. 31 that a program

of extension just started by this company would necessitate expenditures
of $160,000,000 within the next five years. His statement did not detail
the program.-V. 129, P. 3011.

New York Edison Co.-1929 Output.-
The generating station net output of electric energy in 1929 of this com-

pany and associated companies was 11.1% greater than the output for the
preceding year, President Matthew S. Sloan announced. The 1929 output
amounted to 4,679,000.000 k.w.h.; that for 1928 was 4,211,000,000 k.w.h.
The actual increase was 468,000,000 k.w.h.
The 1929 instantaneous peak load for the system of 5 companies, which,

means the maximum demand for current at any moment during the year,
was 1,225,200 kilowatts, or nearly 7% greater than the peak for 1928, which
was 1,146.128 kilowatts. The 1929 peak occurred at 5 p. m. Dec. 17:
the peak for 1928 was at 5 p. m. Dec. 20. The 1929 peak of 1,225,20
kilowatts was equivalent to 1,642,360 h.p. This demand was equal to the
energy required by the use at that moment of 24,504,000 50-watt lamps.
-V. 129, p. 4138.

New York State Rys.-Time for Deposit Extended.-
The committee representing the 50-year 1st consol, mtge. bonds (series

"A" and "B") announces that in order to comply with the requirements
of the New York Stock Exchange in connection with listing and to afford
further opportunity for bondholders to deposit, the time for deposit of the
bonds has been extended to Feb. 18 1930.
An announcement by the committee, of which F. J. Lisman is Chairman.

and II. W. George, Benjamin Graham and 'William A. Law are members,
reads in part as follows: "The certificates of deposit representing the
434% bonds (series "A") deposited with the committee under deposit
agreement dated Nov. 4 1929 have been listed and are, entitled to be traded
in on the New York Stock Exchange. It is hoped that the certificates of
deposit representing the 634 % bonds will shortly be admitted to the list.
'On Dec. 30 1929 receivers for the company and of its properties were

appointed by the U. S. I' istrict Court for the Northern L !strict of New
York and they are now operating the properties."

Bondholders Protective Committee for Rochester Railway 58.-
The committee (below) has issued the following notice to holders of

Rochester Ry. 1st 5s, due April 1 1930:
The New York State Rys. (successor to Rochester By.) has failed to

provide funds for the payment of the interest due 1 cc. 1 1929, upon the
5% second mortgage gold bonds of Rochester By. and for the payment of
the interest upon other mortgage bonds Issued or assumed by it. which
are subordinate to the Rochester R y. 5% 1st mtge. gold bonds, due April 1
1930 held by you. In view of these and all facts now existing and which
will exist at the time the bonds owned by you arrive at maturity on April 1
1930, it has been deemed necessary that the holders of the first mtge. bonds
should unite for the enforcement and protection of their rights. The under-
signed have consented to act as a protective committee for the 1st mtge.
bondholders.
A studied and persistent effort seems to have been made through the

columns of the press and by circular letters to bondholders to cast doubt
upon the value of the bonds and to belittle the value of the property pledged
for their payment. In the opinion of the committee, the recent prices
quoted or offered in the public prints for your bonds do not represent their
full value.
The committee urgently requests that all holders of the above mentioned

bonds deposit their bonds as prompty as possible with the depositary
Rochester Trust & Safe Deposit Co., Rochester, N. Y.; or with any of the
following trust or assurance companies: Fidelity & Columbia Trust Co.,
Louisville. Ky.; Fidelity-Thiladelphia Trust Co., Philadelphia. Pa. or
State Mutual Life Assurance Co. Worcester, Mass. All bonds deposited
must carry the coupon payable April 1 1930.
Committee.-Bobert C. Watson, Slochester, N. Y.; Jamieson G. McPher-

son, Louisville, Ky.; Jonathan C. Neff, Philadelphia, Da.; Donald W. Camp-.
bell. Worcester, Mass.; John H. Gregory, Rochester, N.Y.
Leigh H. Pierson, Rochester Trust & Safe Deposit Co., 1 Main St. West,

Rochester. N. Y. Is Secretary, and Bowman & Van Schalck. 25 Main
St. East, Rochester, N. Y. are Counsel.-V. 130. p. 137.

New York Telephone Co.-Review for 1929.-A review
for the year, issued on Jan. 13 by President J. S. McCulloh,
shows that 1929 was marked by the largest net increase in
the number of telephones and the largest expenditures for
plant expansion in the history of the company. The re-
view shows:
At the end of 1929 the company was serving 2,630.037 telephones, a

gain of 165,497, and during the calendar period it applied more than
$100,000,000 to plant additions, improvements and replacements. This
outlay exceeded both the total for 1928 and the annual average of the
past five years by approximately $25,000,000.
More than $65.000.000 of the year's sum for construction was spent

in New York City. $14,000,000 more than in 1928. With an increase of
107,500 telephones in the city in 1929, the total now in service in the
five boroughs is about 1,812,000.
The construction expenditures from year to year are mainly for advance

provision for the increasing service needs of the public. These expenditures
take form not only in new and expanded facilities but in important better-
ments which make passible the handling of a larger volume of business
with an increase in the dependability of service.

In both the City and the State of New York generally, the number of
telephones has increased approximately 40% in five years. and has prac-
tically doubled in five years. In the past year the average number of calls
originating daily in the company's territory increased by nearly 1 0,1 1 000
to 12,461,000, and in New York City increased by 746,000 to above
8,500,000.

This growth has been accommodated by plant construction expenditures
aggregating $376,000,000 in five years, with New York City alone re-
quiring 3243.000.000. In the past ten ,years requirements have grown
so rapidly as to necessitate the virtual rebuilding of the plant and at the
same time expanding it enormously.

Building Operations.
Provision of increased housing accommodations for both operating

and administrative activities resulted in the completion in 1929 of 16 new
structures, progress on 8 more, and additions to 4 existing buildings, with
enlargement of 6 others under way.

In New York City the new headquarters building for the Bronx-West-
chester area, on the Grand Concourse in the Bronx, was completed. Im-
portant buildings started in 1929 include the 27-story Long Island head-
quarters on Willoughby St., Brooklyn: two new buildings on West 18th
St. and West 50th at.. Manhattan, and a seven-story structure at Hemp-
stead, Long Island. which will be the division headquarters for Nassau
and Suffolk counties.
The company now owns 195 buildings and occupies leased quarters in

339 others, with an aggregate floor space of 9.684,000 square feet. compared
with about 8,500.000 square feet a year ago. While this increase was
mainly for central office expansion and the larger needs of the company's
personnel generally, it included a substantial enlargement of businese
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office facilities for the convenience of customers. Seventy-seven business
offices, a large number of them established in rural communities up-State,
were added, bringing the total in the company's territory to 176. Im-
provements were made during the year in the physical and service arrange-
ments of many business offices.

Central Office Expansion.
Thirty new central offices with their associated equipment were installed

in 1929. 17 of these being of the dial type. There were 473 central offices
in service in the company's territory at the end of the year, 74 of them
dial. Of the total, 158 are in Greater New York, 96 in the sections suburban
to the city, and 219 up-State. Additions were made to 63 existing switch-
boards. 35 of these being in New York City and suburban territory.

All of the 14 central offices placed in service in New York City during
the year were dial. Seven of these are in Manhtaan, six in Brooklyn
and one in the Bronx. bringing the total dial offices now in the city to 50.
Five dial central offices replaced manual offices in New York City during
the year.
The extension of dial service brought a full third of all New York City

telephones, and 29% of all those served by the company In this State,
to operation on this basis by the close of 1929. In Manhattan, 43%
are now served from dial central offices; in the Bronx 32%, and Brooklyn
28%.

Telephone Wire Mileage.
The wire mileage of the Statewide system was increased in 1929 by

1252,000, the present total being nearly 13.000,000 miles, or enough to
circle the earth 520 times. More than 1,224.000 miles of the wire added
were placed in cable, bringing the total mileage encased in storm-proof
lead sheathing to about 12,678,000, which is more than 97% of the wire
aggregate. Moreover, 977.000 miles of the additional wire placed in
cable are underground, so that with the close of 1929 10,771,455 miles, or
about 83% of the company's wire system, is below the surface.
The toll wire system, totaling 1,215.000 miles. represents additions of

146.000 miles during the year, most of this in cable.
In New York City, which is now served by nearly 9,000,000 miles of

wire, 694,000 miles were added in 1929. Manhattan leads the city's
boroughs with a present total of 3,572,000 miles of wire, the amount added
In the year being 296,000.

All but a small percentage of the city's telephone circuits are in under-
ground cable, enclosed in 1,645 miles of telephone subway, which contains
more than 10,400 miles of duct.

Telephone Growth.
The approximately 1,812,000 telephones now in Greater New York

are divided among the boroughs as follows: Manhattan, 953,000, a gain
of 50,500; the Bronx. 199,000, a gain of 14,600; Brooklyn. 451.000, a
gain of 23,100: Queens, 184,000, a gain of 17,800, and Staten Island,
25,000, a gain of 1,500.
The suburban section to the north of New York City, comprising West-

chester, Rockland and Putnam counties and Greenwich, Conn., has over
162,000 telephones, an increase of 15,700 in 1929. Nassau and Suffolk
counties, Long Island, with a present total of 110,000 telephones, gained
12,200 during the year. Up-State New York is served by 560,000 tele-
phones, the year's increase being 31,000.

Quite generally throughout the State, but especially in New York City,
removals of telephone subscribers from one address to another, together
with discontinuances and new installations, produce a telephone movement
many times the total suggested by the annual net gain in the number of
Instruments in service.
The widening use of special telephone equipment on subscribers' premises

Is seen in the addition during 1929 of more than 1,500 private branch
exchanges, bringing the total in service in the State to 43,3001 New York
City has 36,370

' 
the gain in 1929 being 823. Manhattan alone is now

using 29,316. or 286 more than a year ago.-V. 130, p 287

Niagara Share Corp. (Del.).-Sale Approved.-
At the meeting held Jan. 10 1930 the stockholders duly authorized the

sale of this company's assets to Niagara Share Corp. of Maryland and
the dissolution of the Delaware company. Accordingly the assets of this
company have been transferred to Niagara Share Corp. of Maryland and
the company will be dissolved forthwith, a letter to the stockholders on
Jan. 15 stated.
The common stockholders are entitled to receive 1H shares of common

stock of the Maryland corporation for each share of common stock held.
Holders of outstanding scrip certificates for fractions of a share of the
common stock of the Delaware company will upon surrender of such scrip
certificates aggregating one or more full shares of the common stock of this
company to -Delaware Registration Trust Co. on or before Feb. 1 1930,
receive 13.6 times such number of full shame of the common stock of the
Maryland company. No fractional shares of common stock of the Mary-
land company, however, will be issued. In lieu thereof the holders of Such
scrip will have the election of receiving payment for the one-half share of
the Maryland company stock at the rate of $14 per share, or of buying at
the same rate of $14 per share, the additional one-half of a share necessary
to entitle them to a full share.
The preferred stockholders are entitled to receive one share of preferred

stock of the Maryland corporation for each share of preferred stock held.
The preferred stock of the Maryland company has substantially the same
privileges, restrictions and qualifications as the preferred stock of this com-

tri, including the right to cumulative preferential dividends at the rate ofer share per annum. and also has equal voting rights per share with the
common stock. The preferred stock of the Maryland company will have
approximately $45,000,000 more assets behind it than the preferred stock
of this company.
The Delaware Registration Trust Co.

' 
100 West Tenth St., Wilmington,

Del., has been appointed a depository.
The Niagara Share Corp. of Maryland has appointed J. P. Morgan &

Co. and the Marine Trust Co. of Buffalo its transfer agents, and the Chase
National Bank of the City of New York and M & T Trust Co. its registrars,
and its common and preferred stock will hereafter be transferable in either
New York or Buffalo.
The officers of Niagara Share Corp. of Maryland are: Jacob F. Schoell-

kopf, Jr., President; Alfred H. Schoellkopf, James H. Anderson, Fred D.
Corey, Hans Schmidt Jr. LeGrand S. DeGraff George C. Stanley, Russell
J. II. Hutton and Herbert H. Klein, Vice-Presidents: James II. Anderson,
Treasurer; Percy Mayes, Secretary. The directors are: James H. Ander-
son, Howard 0. Babcock, Morris Cohn Jr., 

J
Fred D. Corey LeGrand S.

DeGraff, Edward B. Germain, William R. Huntley, Russell J. H. Hutton,
Edward N. Jesup, Seymour H. Knox, Edward H. Letchworth, George F.
Rand, Gustav A. Reuss, Hans Schmidt, Jr., Alfred H. Schoellkopf, Jacob
F. Schoellkopf, Jacob H. Schoellkopf Jr., Paul A. Schoellkopf, William
Schoellkopf and Eugene W. Stetson.
No further dividends will be declared on the stock of the Delaware com-

pany. Dividends on the stock of the Maryland company will be paid only
to holders of record of such stock, says President J. F. Schoellkopf Jr.-
V. 129, p. 2385.
North American Edison Co.-Debentures Sold.-Dil-

ion, Read & Co.; the National .City Co.; Lee, Higginson &
Co.; Chase Securities Corp.; Guaranty Co. of New York;
Harris, Forbes & Co.; Bankers Co. of New York, and Stone
& Webster and Blodget, Inc., have sold at 95% and int.,
to yield over 53(%, $25,000,000 5% debentures, series C.
Dated Nov. 15 1929: due Nov. 15 1969. Interest payable M. & N. 15

Without deduction for Federal income tax not exceeding 2% per annum.
Principal and interest payable in New York in United States gold coin.
Denom. 

$1,000c*. 
Red., all or part by lot, on 15th day of any month on

30 days' notice, (1) to and incl. April 15 1932 at 107 and int.. with suc-
cessive reductions in the redemption price of Yf of 1% during each 15
months' period thereafter to and incl. Jan. 15 1966, and thereafter until
maturity at 100 and int., and (2) under certain conditions upon sale of
certain assets, at 100 and int. Indenture is to contain provision for refund
of the Pennsylvania personal property tax not exceeding four mills Per
annum. Central Hanover Bank & Trust Co., New York, trustee.

Listing.-Company has agreed to make application to list the series C
debentures on the New York Stock Exchange.

Data from Letter of President Edwin Gruhl, Dated Jan. 14.
Company.-Organized in Delaware in 1922 as a subsidiary of the North

American Co. Controls through stock ownership, directly or through
subsidiaries, important public utility operating companies. including
Cleveland Electric Illuminating Co.. Union Electric Light & Power Co.
(St. Louis), Mississippi River Power Co., Union Electric Light & Power
Co. of Illinois. Milwaukee Electric Ry. & Light Co., Wisconsin Electric
Power Co., Wisconsin Gas & Electric Co., and Wisconsin Michigan Power
Co.

The earnings of the operating subsidiaries of North American Edison
Co. are derived principally from electric light and power business, more
than 76% of gross earnings and more than 88% of net income from opera-
tion during the 12 months ended Sept. 30 1929 having come from that
source.

Statistics of population, electric customers and installed capacity of
generating stations as at Sept. 30 1929 and electric output of subsidiaries
for the 12 months ended on that date are as follows:

Missouri-
Illinois- Wis.-

Ohio. Iowa. Mich. Total.
Estimated population in territory 1.300,000 1,300.000 1.400,000 4,000,000
Electric customers  308,786 316.946 287,951 913,683
Installed capac. of stations (k.w.) 447,800 572,020 379,327 1,399.147
Electric output for 12 mos. ended
Sept. 30 1929 (1,000 k.w.hrs.)_1,427,588 1,862.425 1.286,522 4,576,536
Capitalization-- Authorized. Outstanding.

Debentures-5%, series A, due 1957 
20,000,00053%, series B, due 1963 

5%, series C (this issue)  

{$12,848,000

25,000,000Preferred stock (no par value) cumulative divl-
dends $6 per share per annum y500,000 shs. 319,520 shs.Common stock (no par value) 500,000 shs. 460,000 shs.x Additional debentures of any series may be issued subject to indenture

restrictions. y 128,480 shares reserved against conversion of series A
debentures.
As of Sept. 30 1929 there were outstanding with the public $219,291,301of funded debt of subsidiaries, 

es
to include all funded debt issuedsubsequent to that date )and $77,747,792 of pref. stock of subsidiaries.

Purpose.-The purpose of this issue of series 0 debentures is to providefunds for additional investments in the company's subsidiaries, and forother corporate Purposes.
Earnings.-Consolidated earnings of the company and its subsidiaries

for the five years ended Dec. 31 1928 and for the 12 months ended Sept. 301929 were as follows:
Bal. after De.
prec. but be-

ing. Chgs. & fore Int.Chgs. *Int. Chgs.
Net Income Pref. Divs, of ct credits of of North

Gross From Subs., and North Amer. Amer. Ed.
Earnings. Operation. Minor'y Ints. Ed. Co. Co.

1924 $66,315,449 $25,358,375 $9,938,381 $8,806,165 $1,490,528
1925  72,563,287 28,934,414 11,372,738 10,165,097 1,852,227
1926  81,365,671 35.047.137 13.213,205 13,460,987 1,503,058
1927  83,941,982 37.519.794 14,443,532 14,305,321 1,631,424
1928  89,805.787 40,847.13915.069,055.
1929- - 98,673.722 46,950.521 16,734,658 19,314,063 1,926.287
*Without deducting interest credits.
The above balance of $19,314,063 for the 12 months ended Sept. 30 1929

Is more than 6.4 times the annual interest requirement of $2,992,400 on
the $57,848,000 principal amount of debentures of the company to be
outstanding upon completion of this financing, as shown above. For the
same period, the net income of the company itself, from dividends, interest
and other sources, applicable to the payment of its interest charges, was
more than 3.2 times such annual interest requirement. The policy of the
company has been to leave a substantial portion of the net earnings of
subsidiaries in their surplus accounts and invested in their businesses.

Control.-North American Edison Co. is controlled by North American
Co. through the ownership of its entire outstanding common stock.-
V. 129, p. 3800.

Northwestern Bell Telephone Co.-Acquisition.-
The acquisition by the company of the telephone properties of Gertrude

A. Fox, doing business as the Warroad Telephone Co., has been approved
by the I.-S. 0. (Jommission.-V. 128, p. 4155.

Pacific Lighting Corp.-Transfer Agent.-
The Pacific Trust Co. ha; been appointed New York transfer agent for

the $6 dividend preferred stock.-V. 129, p. 3964.

Pennsylvania Water & Power Co.-Tenders.-
The Irving Trust Co. has notified holders of 1st mtge. sinking fund 5%gold bonds, due 1940, that it will receive tenders for the sale of these

bonds to the sinking fund to the extent of $100,348 no later than noon
Jan. 17 1930.-V. 129. p. 3473.

Philadelphia Electric Co.-Contract Signed.-
William H. Taylor, President of the Philadelphia Electric Co., a sub-

sidiary of the United Gas Improvement Co., and Agnew T. Dice, Presi-
dent of the Reading Company, on Jan. 10 signed one of the largest con-
tracts in the history of the public utility industry. It provides for the
supply of electric power to the electrified suburban lines of the Reading
System.
The contract will involve the ultimate expenditure of $1,500,000 a year.

The negotiations covered three years. The power will be used for the
operation of electric trains, including electric heating, and also for a new
electric color light signal system which is being installed throughout the
Reading's metropolitan Philadelphia district.
The contract will be in effect 20 years and may be extended 10 years.

It may be terminated at the end of 10 years, however, by the Reading
Companywith certain provisions for the purchase of equipment installed
by the Philadelphia Electric Co. for the exclusive use of the Reading Co.
The Conowingo water power generating station on the Susquehanna

River and several steam generating stations will supply power to be used
by the Reading Company. The railroad will be supplied by underground
13,000-volt cables carried to a frequency changing station to be erected
at Wayne Junction by the Philadelphia Electric Co., at an approximate
cost of $1,500,000.-()4ew York "Times").-V. 129. p. 3473.

Public Utilities Consolidated Corp.-Protective Comm.--
Announcement is made of the formation of a protective committee in

the interests of preferred stockholders of this cornpany, one of the com-
panies managed by W. B. Foshay Co. of Minneapolis, which recently
went into receivership.

All the members of the committee are associated with investment banking
houses and are: Val B. Holman of Holman, Watson & Rapp, Philadelphia,
Chairman; Michael G. Bauer of Dunne, Bauer & Co., Chicago; Ronald M.
Craigmyle of Craigmyle & Co., New York; J. Lewis Henry of Biddle &
Henry, Philadelphia; Albert A. Houck of the Albert A. Houck CO., Roches-
ter, and Harold C. Yaeger of Yaeger, Young & Pierson, Inc., New York.
L. .1. Clark of The Penna. Co. for Insurances on Lives & Granting Annuities.
Philadelphia, is Secretary, while counsel is the law firm of Chadbourne,
Hunt, Jaeckel & Brown. New York.

Stockholders have been asked to deposit their stock with The Pennsyl-
vania company as depositary or with Wells-Fargo Bank & Union Trust Co..
San Francisco, sub-depositary.
The committee reports that the company has more than 6,000 preferred

stockholders in widely scattered sections of the United States, Alaska and
Central America.-V. 129, p. 3801.

Public Utilities Securities Corp.-Extra Dividend.-
The directors have declared the usual extra dividend of 12Mc. a share

and the regular quarterly dividend of $1.62% a share on the $6.50 partic.
pref. stock, payable Feb. 1 to holders of record Jan. 25. Like amounts
were paid in May, August and November last.-V. 129, p. 2537.

Rochester Gas St Electric Corp.-New President.-
Announcement has been made of the appointment of Herman Russell.

Vice-President of the corporation as President of that organization to
succeed the late Robert M. Searle.-V. 129, P. 3167.

Spring Valley Water Co.-Distribution of Between $75
and 0 to Be Made to Common Stockholders.-

President S. P. Eastman states that the stockholders will be paid in
full March 3 for all equities on the $41,000.000 purchase of the company's
properties by the City of San Francisco. Calif. The dividend will amount
to between $75 and $80 a share on the 280,000 shares of common stock
outstanding. The bonds, amounting to $22,000,000 will be retired
Nov. 1 1930.
The amount paid the stockholders on March 3 1930 will probably be

distributed in two separate payments, one from the account of surplus
and the other from the return of capital represented by the purchase
price of the city.
Mr. Eastman says the capitalization of company will be reduced to

conform with conservative values remaining as the company's assets,
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represented by the diversified holdings of real estate which have a liquidating

value in excess of $23 a share on the common stock. Value of real estate

holdings have been established by competent appraisers. it is stated.

The policy of the company will be to sell these holdings as rapidly as is

consistent with obtaining fair values.-V. 129, p. 2537.

United Electric Light Co. of Springfield, Mass.-Stock.
The company has petitioned the Massachusetts Department of Public

Utilities for approval of the issue of 21,500 shares of $25 par capital stock

at $70 a share. The proceeds are to pay for extensions and improvements
to property. Hearing will be held on the petition Jan. 22.-V. 127, p.2366.

United Electric Securities Co.-Resignation.-
Stuart M. Crocker. who on Jan. 1 resigned his position as Vice-President

and Treasurer of this company to become assistant to the President of the
International General Electric Co., has been elected a Vice-President of the
latter concern.-V. 126. p. 253.

United Gas Co.-Now Holds 85% of Common Stock of
Houston Gulf Gas Co.-Exchange Offer Extended.-
This company on Jan. 16 extended until Jan. 31, inclusive, the time for

exchange of one share of its common stock for each two shares of common
stock of Houston Gulf Gas Co., a subsidiary. The parent company now
holds 85% of the common stock of the latter company, it was officially
announced, an increase over holdings of 67% on Dec. 27 last when the
original exchange offer was mailed to Houston Gulf Gas stockholders.
The earlier offer of the parent company terminated Jan. 10, with an

option to accept or reject stock offered for exchange up to Jan. 20. Because
of continued response to this offer, the United Gas Co. will accept for
exchange on the original basis stock deposited with Chatham Phenix Na-
tional Bank & Trust Co., 149 Broadway, N. Y. City, on or before Jan. 31.
The Houston Gulf Gas Co. common stock outstanding totals 490.845

shares, less the one-sixth of which constitutes the present minority interest.
There are also outstanding a small number of warrants to purchase this
stock which the United Gas Co. also has offered to accept for exchange,
if converted before Jan. 31.

New Wells.-
The Union Producing Co., a subsidiary, last week proved up a new deep

oil sand in the Refugio County, Tex. field by bringing in Powers 2 and
Mitchell 2 at the 5,500 feet level. Each well is producing 600 barrels a
day of 37 gravity oil, commanding a premium on coastal crude prices.
The wells extend by nearly a mile to the southeast the proved area of this
field in which the United Gas Co. controls some 5.000 acres, or more than

The United Gas Co. now has 24 producing wells in the Refuglo field with
total production in excess of 5,000 barrels of oil a day. This is an increase
from a production of 2.900 barrels a do about two months ago when ,the
Union Producing Co. was formeed to consolidate the oil activities inci-
dental to the gas production of United Gas Co. subsidiarles.-V. 130. p. 290.

United Traction Co. (Albany).-Protective Committee
Formed for Troy City Ry. 1st Consol. 5% Gold Mortgage Bonds.
The committee below has issued the following notice:
In view of certain offers which have been made for exchange of securities

of another company for the above bonds, the committee owning, or re-
presenting owners of substantial amounts of the bonds in question, has

consented to act as a committee under a bondholders' protective agreement
now in course of preparation so that the interest of the bondholders may be
properly represented.
The committee believes that it is in the interest of the bondholders to

deposit their bonds promptly. holders of the above bonds who desire to
do so, may deposit their bonds in the Manufacturers National Bank of
Troy, National City Bank of Troy. United National Bank of Troy, Union

National Bank of Troy or Troy Trust Co. as depositaries.
Based on Information at hand, we advise bondholders not to accept offers

which have been made to them of other securities in exchange for their bonds.
Committee.-Charles A. Stone, Chairman; Albert E. Cluett, William C.

Feathers, Rollin S. Polk, Frank E. Sheary, William LeRoy Shields, and
Edward Strecker with Lloyd Raplin, Secretary, and Murphy. Aldrich &
Guy, Counsel, Troy, N.Y.-V. 130, p. 290.

Western Union Telegraph Co., Inc.-Earnings.-
12 Months End. Dec. 31- x1929. 1928. 1927. 1926.

$
Gross revenues a148.387,403 139,387,320 134,460,816 136.406,026
Maintenance b 22,819,982 21,263,700 20,867.193 20,843,095
Other oper. expenses_ - -c106.466,783 99,046,556 94,978.839 97,931.737

Net earnings  19.100,638 19,077,064 18,614,784 17,631,194
Deduct-Int. on bd. deb_ 3,610,065 3,609,405 3,584,331 2,426.145

Net income  15,490,573 15,467,659 15,030,453 15.205.049
a Incl. diva. & int. b Repairs & reserve for deprec. c Incl. rent of

leased lines and taxes. x Month of Dec. 1929 estimated.-V. 129, p. 3802.

INDUSTRIAL AND MISCELLANEOUS.

Plane Fare to Pacific Coast Reduced.-T. A. T. Reduces Charge $107.51,
to less than extra-fare train and pullman rate.-N. Y. "Times, Jan. 11.

Retail Cigarette Price Advance.-1, K. Liggett has advanced prices on
popular brands of cigarettes in the New York City metropolitan area to
15 cents a package or 3 packages for 40 cents. The company was for-
merly selling cigarettes for 12 cents a package or 3 packages for 35 cents.
-N. Y. "Times," Jan. 14.

Enjoins Hosiery Union.-Pennsylvania court holds mill has right to
make non-union contract.-N. Y. 'Times," Jan. 14.

Aetna Fire Insurance Co., Hartford, Conn.-Split-Up.
The stockholders will vote Feb. 10 on the recommendation of the directors

to reduce the par value of the capital stock from $100 to $10 per share,
issuing new shares pro rata, effective at once.-V. 127. p. 2821.

Amerada Corp.-New Well Completed.-
The Amerada Corp. announces the completion of Fullerton Well No. 2

in the East Earlsboro field of Oklahoma, on property operated jointly with
the Dixie Oil Co. (Standard Oil Co. of Indiana). The well showed an
Initial flow of 3,275 barrels in the first 13 hours.-V. 130. p. 290. 138.

American Austin Car Co., Inc.-Orders, &c.-
The company in a letter to stockholders, dated Jan. 14, says:
The American Austin, introduced for the first time to the automotive

trade of the United States, on the occasion of the New York Automobile
ehow at an exclusive pre-showing to dealers at the Hotel Shelton in New
York, Jan. 4-11 1930, has received probably the greatest dealer accept-
ance of any car in the history of the automobile industry.

Contracts signed and accepted by the company during the week of
Jan. 4-11 by leading automobile distributors and dealers from every part
of the country covered total orders for 52,025 bantam Austin cars.
On the basis of the approximate list price announced for the new Ameri-

can Austins, viz.-below $450-the total orders thus received, checked
and accepted, represent a dollar value in excess of $23,000,000.
In addition, further applications calling for the purchase of American

Austin cars, placed by other dealers and distributors during the week of
the New York Automobile Show, reached the total of 34,520 cars. These
applications, which represent a further dollar value of ovre $15,000,000,
were received in lieu of contracts in order that customary credit and trade
Investigations which could not be made immediately might be concluded
later. The definite commitments by contract, and the tentative commit-
ments by application, for a total of 86,545 Austin transportation units, at
an independent dealer showing in New York, within a single week, is
believed to set a record of trade interest unprecedented in the introduction
of new models under similar circumstances.
The next dealer showing of bantam Austin cars to be made by the com-

pany will take place at the Hotel Sherman during the week of the National
Automobile Show in Chicago, beginning Jan. 25 1930.
The models exhibited in New York and to be shown in Chicago include

a bantam Austin coupe and an Austin utility car for special delivery service.
The new models are being carefully guarded from public view, pending
their general introduction to the trade. However, the unique distinction
of the American Austin and the practicability of the body designs developed
by the company, are attested by the extraordinary trade interest already
shown. The company's plant at Butler, Pa., has been prepared for an

extensive production program. Manufacturing orders already have been

placed for various accessories. A national sales organization is being com-

pleted, and an introductory advertising campaign has been developed and

approved, to begin in March 1930, and to run in leading publications.-

V. 129. p. 3637.

American Equitable Assurance Co.-30c. Dividend.-
The directors have declared a quarterly dividend of 30c. a sha

re on

the common stock, par $5, payable Feb. 1 to holders of record Jan. 
24.

Previous to the 33 1-3% stock dividend paid on Nov. 1 company paid

37%c. quarterly.-V. 129, p. 2538.

American & General Securities Corp.-Earnings.-
Earnings for Fiscal Year Ended Nov. 30 1929.

Interest and dividends  $872,879

Profit on sale of investments  3,044,697

Profit in syndicate participations and other income  21.744

Gross income  $3,939.319

Expenses   105,062

Investment service fee  - 93,274

Foreign, State and miscellanesw3 taxes  23.308

Federal income tax  415,696

Net income  $3,301,979

Preferred dividends  600.010

Balance, surplus  $2,701.969

Consolidated Balance Sheet Nor. 30 1929.

Assets-
Cash and call loans_ _ 1402.883
Inv. seem. (less Inv res've)._ 18,429,545
Securities sold, not delivered_ 73,086
Accrued income and sundrN
accounts receivable  80,067

Total (each side) $18.986,481

shares. c Represented by 500,000 no par shares.-V. 1 9, p

Liabilities-
Securities purch., not rec'd__ 878,976
Sundry ace'ts pay.. res've for

taxes, current accruals__ 453.497
Preferred stock al0,000,000
Class A stock  b3,000,000
Class B stock  c1.000,000
Capital surplus  3,000,000
Surplus & undivided profits  1,454,009

a Represented by 200.000 shares. b Represented by 300.000 
4142. 

300.000 n o par

American Railway Trust Shares.-Initial Dividend.-
The directors have declared an initial dividend of 40 cents per

 share

on the trust certificates, payable Jan. 15 to holders of record Jan. 15. See

also V. 129, P. 477.

American Stores Co.-Sales Higher.-
Sales for 4 Weeks and 12 Months Ended Dec. 31.

1929-4 Weeks-1928. Increase.' 1929-12 Mos.-192S. Increase.

813.137.630 $12,183,383 $954,347 F$142.346.156 $137,311,51286.034.644
The above figures include sales of stores from dates of acquisition only.

-V. 129, P. 3803.

Anglo-American Oil Co., Ltd.-Offer Expires Jan. 31.-
The Guaranty Trust Co. of New York will provide necessary forma and

information for the exchange of shares, both voting and non-voting, of
this company for shares of the Standard Oil Export Corp. The offer,

made by the latter corporation, expires (subject to certain conditions) on

Jan. 31 1930.
The directors of the Anglo-American Oil Co., Ltd., strongly recommend

acceptance of the offer. The basis of exchange is one $100 non-voting

guaranteed 5% preferred share of the Standard Oil Export Corp. (callable
at $110 at any time after Dec. 31 1935) for every 5 5-9 Anglo-American

shares. Details can be secured from the main office of the Guaranty Trust
Co. of New York, 140 Broadway, or 32 Lombard St., London, England.
-V. 129, p. 3475.

Anglo-Chilean Consol. Nitrate Corp.-1929 Output.-
The corporation reports for 1929 production of approximately 410,000

metric tons of nitrate of soda at its Maria Elena plant, an increase of

approximately 157 over the 358,000 metric tons produced in 1928. De-

cember output totaled 41,800 metric tons, or at the annual rate of more than

500,000 metric tons. Entering 1930 with its new Maria Elena plant operat-

ing near capacity and having completed its construction program, .glo-

Chilean is expected to begin showing sizable earnings for the first time.
Production at this plant, which operates under the new Guggenheim

Process, owned by Anglo-Chilean, is running considerably in excess of

estimated capacity. In addition to the output of its Maria Elena plant,

the company has annual production of about 50.000 metric tons of soda

nitrate from its other plants, which operate under the old Shanks process.

Operations at the Maria Elena plant with the new Guggenheim process,

interests close to the company state, have proven this process to possess

many advantages over the older Snanks method of recovery, used in other

Chilean nitrate plants. Under the Guggenheim method, the minimum

grade of ore treatable is 7 to 8%, against a minimum of 14 to 16% under

the old process. The overall recovery of nitrate is 85 to 90%. against 40
to 85% for the older process.

Units of nitrate produced per unit of fuel consumed in the producing plant

are 25 to 30, against 6 to 7 under the Shanks process, and the tonnage of

nitrate produced per man is increased from an average of 60 to 70 tons per

annum to 167 tons.
The unit production cost under the Guggenheim process is between 50

and 60% of the production costs under the older process.
The company last year acquired control of Lautaro Nitrate Co., Ltd..

the largest single producer of Chilean nitrate. This company has com-

pleted plans for a new plant, utilizing the Guggenheim process, which will

probably be larger than the Maria Elena oficina of Anglo-Chilean.-V.

130, p. 291.

Atlantic Securities Corp.-Earnings.-
Years Ended Dec. 31- 1929. 1928.

Dividends received and accrued  $182,540 $93.443
Trading profit  234,892 307,638
Interest received  104,436

Gross profits  $521,367
Interest paid  1,137
General expenses  20,247
Taxes paid and accrued  4,994
Reserve for Federal income tax  35,975
Salaries  5,584

$401,081
3.608
5,167
1,754

41,314

Net income  6453.930 $349,238
Shares common stock outstanding (no par)  168,250 x21,650
Earnings per share  $1.81 $16.13

x Capital stock par $100.
Surplus Account follows: Surplus Dec. 31 1928, $349,786; adjustment of

valuation of investments at Dec. 31 1928, to cost ($55,598. less adjustment

of Federal income tax for 1928, $6,672). $48,927; net income for 1929 (as

above) $453,930; total less pref. dividends paid and accrued $150,000;
Surplus Dec. 31 1929. $702,642.

Maurice L. Farrell, Pres. says in part: Company in September and early
October liquidated about 25% of its portfolio in anticipation of a market
reaction, but during the subsequent Oct.-Nov. panic the fall in prices ex-

tended far beyond expectations. This resulted in a considerable deprecia-
tion in the market value of the securities owned by company.

As of Dec. 311929, company owned securities at cost value of $7,052413.
Of its assets 11.7% consisted of cash and call loans: 19.8% public utilities;
13.3% railroads; 29.8% industrials and 25.4% miscellaneous securities,
represented by bank, investment trust, oil and chain store shares.

Balance Sheet Dec. 31.

Ands- 1929, 1928.
Cash  $120.317 845.844
Call loans  700,000 800,000
Int. & diva. acer'd_ 29,222 7,135
Investme ta (cost) 7,052,413 1,827,045
Accounts recelv  527

Total (each /MO57,902.479 $2,680,024

Liabilities- 1929.
Pref. stock y$3,000.000
Common stock- -z 4,038.553
COM, stock z
Rea. for Fed. &

State taxes 35.974
Accrued liabilities_ 1,959
Res. for ref. dive_ 15,000
Pald in surplus_ ... 108,250
Earned surplus_ _ . 702,642

1928.

$2.165,000
15.525

41,464

108.250
349,785

x The market value of these securit es on Dec. 31 1929, was $981,459 leas
than cost. y Represented by 60,000 shares $3 pref. stock (no par value).
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x Represented by 168,250 (no par) shares. There are outstanding 120,000warrants entitling holders to purchase 60,000 shares of common stock atprices ranging from $35 to $45 per share. Those warrants expire Mar. 11934. There has been deposited with the trustee 60,000 additional sharesof common stock, registered in the name of Atlantic Securities Corp. forIssuance against the exercise of these warrants. There are also outstanding18,693 warrants which have been issued to the management In lieu of othercompensation. These warrants entitle the holders to purchase 18.693shares of common stock at prices ranging from $21 to $35 per share andmature 5 years from the date of issuance.

Securities Owned Dec. 311929.
Shares- Security.
1,000 Air Reduction
1,000 Alleghany Corp. pfd. w. w.
525 Allied Chemical di Dye

2,000 American Can
2,000 American Capital "B"
1,000 American European Sees.
500 Amer. Mach. & Foundry

1,000 American Power & Light
3,500 American Superpower
700 American Tel. & Tel.
200 American Tobacco
500 Atchison, Topeka & Santa Fe
875 Bank of Manhattan Co.

1,015 Chain Stores, Inc.
503 Chase National Bank
150 Columbia Gas di Elec. Part Pd,

1,950 Columbia Gas & Electric
1,000 Columbia Graphophone
8,100 Commonwealth & Southern
1,000 Continental Baking Co. "A"
4,000 Continental Oil
1,000 Corn Products Refining
2,030 Electric Bond ec Share
2,000 Electric Power & Light
1,000 Equitade Trust Co
1,575 Fidelity Trust, N. Y.
1,000 First National Bank of Boston

40 First National Bank of N. Y.
1,000 Grand Union Co. $3 pfd.
5,000 Co. Britain & Canada Invest.
1,000 Great Northern R . yid.
200 Guaranty Trust Co.
600 Gulf Oil

2,500 Gold D St
1,000 Humble Oil

129, P. 1286.

Shares- security.
1,050 International Business Machs.
1,500 International Harvester
2,040 Intl Hydro-Electric class "A"
2.000 International Nickel Ltd.
1,000 Kennecott Copper

£1,600 London Border & Gen. Tr, Ltd.
1,000 Melville Shoe
600 Mercantile Stores

2,000 Montgomery Ward
1,500 Nash Motors
1,000 National Cash Register A
2,021 34-100 National Dairy Products

50 Newmont Mining
1,000 New York Central
1,000 New York Central Rights
1,000 Northern Pacific Ry.
1,500 Pacific Lighting
1,200 Public Service Corp. of N. J.
2,000 Radio Corp.
00631 Safeway Stores
10 S deway Stores warrs. 2nd ser.

1,000 Southern Ry.
3,500 Southland Royalty
3.500 Standard Brands
1,020 Standard Oil of Calif.
1,500 Standard Oil of New Jersey
450 Swedish Match "B"

2,000 Tobacco & Allied Stocks, Inc.
3,500 United Corp,
1,000 United L. & P. Cony. 6% pfd.
1,000 Union Pacific RR.
1,925 United Porto Rican Sugar
2,000 Union Carbide & Carbon

$50,000 Warner Sugar 7s of 1939
1,000 F. W. Woolworth

Aviation Corp. (Del.).-Mileage Flown.-
Nearly 54( million miles, more than one-third of the estimated total of

scheduled air transport operations for the year-were flown by planes of
the Aviation Corp. system in 1929 in regular air mail, passenger and ex-
press runs.
The report, made public this week by Tom Hardin, director of operations,

showed planes of the corporation's lines flew 5,657,929 miles in scheduledoperation, compared with the recent department of commerce estimate of
16.000,000 miles for all lines in the United States.
The Aviation Corp.'s system includes the lines of the Universal AviationCorp., Southern Air Transport, Inc., Embry-Riddle Aviation Corp.,

Colonial Airways Corp. and Interstate Airlines, Inc., which extend from
Montreal on the north and New York and Boston on the east to Atlanta
and Brownsville on the south and El Paso and Garden City on the west.
They serve 62 cities.
The greater part of the mileage, 3,332,708 miles, was over the 11 con-

tract air mail routes operated by the corporation's subsidiaries.
Passenger planes of the system flew 2,301,221 miles and carried a total

of 20.659 passengers over the regularly scheduled lines. The passenger
operations, in most cases, represent only part of a year because several of
the passenger services of the corporation were not started until the spring
or summer of 1929.

This was true of the Universal Aviation Corp.'s transcontinental train-
plane service, the first to be inaugurated, which began operations on June
14 of last year. its Braniff division, Central Air Linea division and the St.
Louis-Omaha service. Colonial Airways Corp. and Southern Air Transport
Inc., also did not start the carrying of passengers in regular service until
the spring of last year. For that reason, Hardin pointed out, there can be
no comparison of the passenger service figures on the basis of a full year
of operation.

Besides regular scheduled airline operations, the corporation's subsidiaries
also operate taxi and sight-seeing services and flying schools. Figures for
these services were not included in Hardin's report, which concerned only
scheduled operations. Reports on these unscheduled operations will add
several thousand passengers and several hundred thousands of miles of
flying operations records of the corporation.-V. 129. p. 3968.

Bankers Securities Corp., Philadelphia.-Report.-
The report for 1929 says: Current earnings were excellent, and still

continue so. In common with individuals and other companies, it sustained
a depreciation in securities held. In the conviction that their real value
is not expressed in present prices, it has been thought wise to retain these
securities.

Current earnings for 1929. after expenses and allowance for taxes, but
prior to appralsement of securities, were $2,084,741 being over $900.000
in excess of the dividends, regular and extra, on both classes of stock,
paid during the year.

Balance Sheet Dec. 31.

Assets-
Cash 
Invest'ts & loans .128,094,039
Accrued int. rec_ _
Sub. to cap. stock
(not yet due) -

Invest. In &adv. to
subs 

Office equip, less
depreciation  

Prepaid expenses_

Total 30.397.222

1929. 1928.
$

733,793 2,958,223
20,680.679

224,537 132,405

  7.387,280

1,318,000

6,330 6,946
20.523 3,301

1929.
Liabilities- $

Loans from banks .
Notes Payable- - -- 6,500.000
Divs. pay. Jan. 15. 441,667
Res. for taxes & de-

ferred exp  116,791
Particle. pref. stk _17,000,000

  Common stock _ _ . 3,000,000
Surplus  3,338,764
Undivided profits_

1928.

  5,000,000

150,000

387.031
17,000,000
3,000,000
4,000,000

  1,631,803

31,168,835 Total 30,397,222 31,168,835
x Includes securities owned at cost or market, whichever is lower amount-

ing to $8,764,947.-V. 129. P. 3968.

(The) Bastian-Blessing Co.-Earnings.-
Years Ended Nov. 30-

Net profit (after depreciation) 
Other income (net) 

1929.
$757,521

19,004

Total 
Estimated Federal Income tax 
Reorg. caps. & non-recur. charges_

$776,525
87.200

1928. 1927.
$479,183 $387.302

14,478 6,557

$493,661 $393,859
59,000 45,000

47.157

Net profit  4689.325 $434,661 $301.702
x These earnings were equivalent to $5.99 per share on the common stock

on 115.000 shares outstanding at the end of the year. On the basis of the
average amount of common stock outstanding during the year the earn-
ings were equivalent to $6.20 per share.

General Balance Sheet Nov. 30.
Assets-

Capital assets__
Patents, non-de-

predated value_
Cash 
Accts. & notes rec.
Inventories 
Miceli. Investla.
Cash val. life Ina-
Deferred charges 

1929.
$463,729

8.527
242,232
371.470
856,005
281,555
13,250
15,902

1928.
$415,652

4,929
447,753
332,315
607,203

10,800
9,008

Lt t 'Mlles-
Preferred stock.-
Common stock_ _
Accts. payable...
Dividends payable
Est. Fed. taxes...
Accrued liabilities_

  Surplus 

Total(each aide)

1929.
y$575,000

104,431
71.438
87,200
53,056

1,361,547

1928.
x$725,000

99,168
65.625
58,562
38.360

840,944

82,252,672 $1,827,660
x Represented by 4,000 shares of $7 pref. stock (no par) and 105,000

shares of common stock (no par). y Represented by 115.000 no par com-
mon shares.-V. 129. P. 4143.

(Ludwig) Bauman & Co.-Net Sales.-
Net Sales for Month and Six Months Ended Dec. 31.1929-Decenther-1928. Decrease.1 1929-6 Mos.-1928. Increase.$1,368,162 $1,452,185 $84 ,0231$7.132 ,906 $6,348,748 $784,158-V. 129, p. 3334, 3968.

Berwind-White Coal Mining Co.-New President, &c.-Charles E. Dunlap has been elected President to succeed Edward J.Berwind who will become Chairman of the board. H. A. Berwind andThomas Fisher will retire as Vice-Presidents and Charles G. Berwind willbecome Vice-President in charge of operations.-V. 122, p. 2656.
Bing & Bing, Inc. (& Subs.).-Earnings.-Quarter Ended Dec. 31- 1929. 1928. 1927.Gross income  4947,513 $930,084 $714,172Expense, depreciation Sz amortization 402,497 353,393 412,968Interest  76,3751 Not reported.Federal taxes  56,237f
Net profit  $412,405 4576,691 4301,204x Before interest and Federal taxes. y Derived as follows: Earningsfrom management, construction. $505,276; net profit on salt of realestate. $348,960, and other income, interest and discount, $93,277.-V. 129. p. 2540.

Blue Ribbon Ltd., Winnipeg.-Proposed Merger.-The creation of a new company to effect an exchange of shares held byshareholders of Blue Ribbon, Ltd., and Pure Gold Mfg, Co., Ltd. willin no way moan that either of the component companies will lose its identity,according to a letter which J. MacKay, President of Blue Ribbon, Ltd.,has sent to those associated in that concern.The proposal is that the interests of the two companies be Joined inaccordance with a plan the details of which have been fully considered bythe executives of both companies. This plan, it is believed, will bring aboutappreciable economies in the manufacture and distribution of the respectivecompanies' products as well as broader markets and consequently increasedearnings.
In order that the plan may be carried through it is essential that 75%of each class of stock in the two companies be deposited with the TorontoGeneral Trusts Corp. at Toronto, Winnipeg or Vancouver and that beforeJan. 14 1930. (Toronto "Financial Post" of Jan 2.)-V. 127. p. 1810.
Blue Ridge Corp.-Preference Div. No. 2.-
The directors have declared the second regular quarterly dividend on theoptional 6% cony, preference stock, series of 1929, Payable March 1 1930,to holders of record Feb. 5 1930, at the rate of 1-32nd of one share of com-mon stock per share of such preference stock, or, at the option of suchholders, provided written notice is received by the corporation on or beforeFeb. 131930, 75c, per share in cash. An initial distribution of like amountwas made on Dec. 11929.-V. 129. p. 3639.

Boss Manufacturing Co.-Regular Dividends.-
The directors on Jan. 7 declared the regular quarterly dividends of'$1.75 per share on the preferred stock and $2.50 per share on the commonstock, both payable Feb. 15 to holders or record Jan. 31 . Like amountswere paid on Nov. 15 last on which date a 20% stock distribution was also.made on the common stock.-V. 130, p. 292.

Brandram-Henderson, Ltd.-Common Stock Placed on a
2% Annual Dividend Basis.-
Announcement was recently made that the common stock is now on a25' annual dividend basis. The newest dividend is payable Feb. 11930, to'holders of record Dec. 31 1929.-V, 128, P. 3191.
Brennan Packing CO., Chicago.-Earnings.-
Year Ended Nov. 30- 1929. 1928.Gross profit $837,472 $1,006,011Expenses 366,021 350,489.
Operating profit $471,451 $655,522'Other income 68,824 34,416
Total income $540.275 $689,938Depreciation 89,120 87,840.Federal income tax 53,234 70,000Interest 1.489
Net income $397.921 $530.609Earnings per share on 100,000 shares class B stock
after class A dividends -.. $3.53 $4.56

Comparaffre Balance Sheet,
Acids- Nov. 3029. Dec. 128. Liabilities- Non.30 '29. D,r . 1 '28.Land,b1dg.,eutill).. Clam A sto?k 8554,200 $561.800Sir $1,147,042 $752,489 Class B stork 1500,000 500,000Invest. Board of Res. for claims &
Trade member_ 34,619 47,016 contingendes 4,1,283 34.563Claim against gov- Notes payable... _ 259,033
ernment 43;616   Accounts payable_ 9,269 11,430Incorp. expenses__ 83,405 83,405 Am. exp. & taxes 82.232 10,685Deferred chat ges _ _ 3.985 2,983 Fed, tax reserve__ 70.000Cash 679,943 934,313 Capital surplus_ _ 242.832 242,832Commercial paper 434.681   Profit & loss Burp_ 2.003.557 1,851,280Market. securities 445,628

Foreign drafts. __ _ 68,351 110,986
Accounts receivale 290.703 248,465
Consignments _ 8.720. _
Inventories 901,046 631,589

• - ---- -$3,687,393Total $3.285,594 Total $3,687.393 $3,285,594
x Represented by 100.000 shares of class B stock of $5 par value. y Rep-presented by 11,084 class A shares in 1929 and by 11,226 class A shares in1928.-V. 110, p. 873.

Brunswick-Balke-Collender Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend which ordi-narily would have been paid Feb. 15 on the common stock. Quarterlydistributions of 75 cents per share were made on this issue from Feb. 1927to Nov. 1929, incl.-V. 128. p. 2273.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Extra Dividends.-
The directors recently declared two extra dividends of 25 cents each onthe common stock and the regular monthly dividend of 25 cents per share,all payable Jan. 6 1930 to holders of record Dec. 26 1929. Like amountswere paid on Dec. 5 last. See also V. 130, p. 292.
British Type Investors, Inc.-Holdings.-
A trend toward domestic common stocks as the principal medium forinvestment of its resources is indicated by the list of stock holdings just.released for publication by the company. Total Investment of more than$5,000,000 in 100 domestic stocks was held as of Jan. 10 1930. This com-pares with total common stock investments amounting to only 1470 ofresources, or somewhat less than $2,000,000 reported Sept. 3 1929, justprior to the stock market reaction. Tho balance of resources as of Jan. 101930 was invested in a diversified list of domestic and foreign bonds andsome foreign stocks.
In his comment relative to the list, President Otis said: "Of the hundreddifferent common stocks now held, not a single one has lowered or passedits dividend in recent months. On the other hand. 24 stocks have paidor announced increased or extra dividends since Oct. 1 1929. Of these24 increases, 6 companies raised their regular dividends. 11 paid extras,4 paid stock dividends in addition to their regular cash dividends, and3 announcE31 split-ups along with extras or increased dividends for the'new stock.
Many of these securities have been purchased recently or during thepanic and some were secured at approximately the low for the year. Inmany cases those that were owned prior to the break have been averaged.down so that their present cost is not far above present market value.The maximum investment in any single issue is less than 24.5% of totalresources and with some 200 different internationally diversified securities-In the portfolio, including bonds as well as stocks, the average is aboutof 1%.
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A list of the 100 domestic stocks
as follows:
Aetna Fire Insurance Co.
Aetna Life Insurance Co.
Alabama Great Southern corn.

Preferred.
Allied Chemical de Dye.
Allis-Chalmers Mfg.
Aluminum Co. of America.
Aluminum, Ltd.
Amerada Corp.
American Bank Note.
American Brake Shoe & Foundry Co.
American Can Co.
American Car de Foundry Co.
American European Securities.
American & Foreign Power Co., Inc.
American Locomotive Co.
American Power & Light.
American Rolling Mill Co.
American Telephone & Telegraph.
Anaconda Copper Mining Co.
Atchison Topeka & Santa Fe.
Borden Co.
Brooklyn Trust Co.
Bucyrus-Erie cony. pref.
A. M. Byers Co.
Calumet & Arizona Mining Co.
Canadian Pacific RR. Co.
Central Aguirre Associates.
Central Hanover Bank & Trust Co.
Chase National Bank.
Cities Service Co.
City of New York Insurance Co.
Coco Cola.
Commonwealth & Southern.
Consolidated Gas Co. of New York.
Continental Can.
Continental Insurance Co.
Corn Products Refining.
Corroon & Reynolds cony. pref.
County Trust Co. of New York.
Drug. Inc.
Du Pont de Nemours.
Electric Bond dr Share Co.
Fidelity-Phenix Fire Ins. Co., N. Y.
Fifth Avenue Bank of New York.
Firestone Tire & Rubber Co. cony. pref.
First National Bank of New York.
General Electric Co.
:eneral Foods.
General Gas de Electric.
-V. 129. P. 3803•

held on Jan. 10 by the company is

Gold Dust.
Gillette Safety Razor Co.
Great Northern pref. ctf.
Greene Canaries Copper.
Guaranty Trust Co. of New York.
Gulf Oil Corp. of Pennsylvania.
Hartford Fire Insurance Co.
Humble Oil.
Insurance Co. of North America.
International Harvester.
International Match Corp. panic. pref.
International Nickel of Canada.
International Telephone & Telegraph.
Kings County Trust Co.
R. H. Macy & Co.
Montgomery Ward & Co.
National Biscuit Co.
National Casket Co.
National Dairy Products.
National Fire Insurance Co.
National Tea.
Newmont Mining Corp.
New York Central RR.
New York Trust Co.
R. J. Reynolds Tobacco Co. "B."
Resale Insurance.
Sears, Roebuck & Co.
Security ins. Co. of New Haven.
F. G. Shattuck.
Solvay American 534% prof. with warr.

South Porto Rico Sugar Co.
Spalding (A. G.) & Bros.
Standard Brands.
Standard Gas de Electric Co.
Standard Oil Co. (Indiana).
Standard 011 Co. of New Jersey.
St. Louis-San Francisco Ry. Co.
The Texas Corp.
Tide Water 011 Co. cony. pref.
Timken Roller Bearing Co.
Tubize Artificial Silk Co.
Union Carbide de Carbon.
Union Pacific Ry. Co.
United Fruit Co.
United GM Improvement Co.
United Tight de Power cony. pref.

United States Steel Corp.
Vacuum Oil.
Westchester Fire Insurance Co.

F. W. Woolworth & Co.

Canadian Westinghouse Co., Ltd.-Extra Dividend.-
The company on Jan. 1 last paid an extra dividend of $1 per 

share in

addition to the regular quarterly dividend of 50 cents per share on
 the

common stock, no par value. A regular distribution of 50 cents per

share was made on Oct. 1 1929.-V. 129, p. 2078.

CeCo Mfg. Co., Inc.-Matching Production to Demand.-
So accurately has production been gauged with demand at the head-

quarters of the company In Providence, R. I., that the plant has been with-

out inventory during the entire season. In a season notable for its un-

eveness, this is regarded as a manufacturing triumph. "Not a single ship-

ment has been delayed," stated Edward T. Maharin, Vice-President in

charge of sales, "but neither have anticipations been permitted to pile up

excess merchandise in the warerooms."-V 130, P. 293.

Central National Corp.-Earnings.-
Earnings for Year Ended Dec. 311929.

Cross earnings from hit., diva., realized invest profits, &c  $543,005
E xpenses _ _ _ _ _   157.377
State franchise tax  ____ 11,763
Reserve for contingencies  37.500

Transferred to undivided profits account  $336,365

Undivided profits Jan. 1 1929  $142,178
Excess of reserve for 1928 Federal taxes  6,051

Total surplus  $484,593
Reserve for taxes payable during 1930  35,000
Specific $3 dividend on class A stock  150,000
Specific $1 dividend on class B stock  49,965
Special make-up dividend on class A stock  75,000

Balance surplus as per balance sheet   $174,628
D. Samuel Gottesman, President. says in part: I)irectors feel that In

view of the extremely unsettled security markets prevailing during last
three months of the year, the results obtained have been satisfactory.

With the restoration of more normal conditions it is felt we can look for-

ward with confidence to satisfactory operating results during the coming
year.

Balance Sheet Dec. 311929.

Assets- Liabilities-
Cash & call loans 31,514.173 Due for BeCtire• WU% & wets

&Securities (at cost) 744,012
Treasury stock (class A, 4,990 

shares)  296,540
ACCtil. de notes receivable  1,086,487
Furniture & fixtures  16,231
Accruals & deferred debits_ ... 7,591

payable  $59,724
Reserves  110.000
Class A stock 12.000,000
Class B stock  Y275,000
Capital surplus  1,045,680
Undivided Profits  174,628

Total $3,665,033 Total 83.665.033

x Represented by 50,000 no par shares. y Represented by 55.000 no
par shares.

% of
z This item comprises: Cost. Tot. Capital.

Common stocks $379,548 10.86
Preferred stocks  33,107 .94 _Q
Bonds  331,357 9.48%

$744,012 21.28%
The aggregate market value of these securities, as of Dec. 31 1929, is in

excess of their cost.-V. 129, p.2687.

Chace Mills, Fall River, Mass.-Final Liquidation Div.-
The stockholders received final liquidation dividend checks, or $2.80 per

share, on Dec. 31 as the result of the sale of the mill to the Arkwright Mills,
Inc. An initial liquidation dividend of $6 per share was paid to the Chace
Mills' stockholders on July 11929. so that the sale netted $8.80 per share
to the stockholders. Since the acquisition of the Chace by the Arkwright
Mills, Inc. one of the two units has been changed over from a plain goods
mill to a modern semi-fine goods plant, and the other unit is to be made
into a finishing plant sufficiently large to more than handle the output of

both the Chace and the Arkwright Mills, the two Loring Mills in Fall
River.-V. 128, P. 4326.

Chain Store Stocks, Inc.-Omits Dividend.-
The quarterly dividend which ordinarily would have been payable on

Jan. 1 has been omitted. An Initial quarterly dividend of 134% In stock
was paid on Oct. 1 last.-V. 129, p. 2862.

Charis Corp.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 50 cents

per share and an extra dividend of 25 cents per share on the common stock.

no par value, both payable Feb. 1 to holders of record Jan. 22. Like

amounts were paid in each of the five preceding quarters.-V. 129. P. 2687.

Columbia Steel Corp., San Fran.-Meeting Postponed.-
The special meeting of stockholders scheduled for Jan. 15 for the pur-

pose of formally authorizing the sale of the company
 to the United States

Steel Corp. was postponed until Jan. 27.-V. 130, p. 293.

Consolidated Retail Stores, Inc.-Sales.-
1929-December-1928. Increased 1929-12 Mos.-1928. Increase.

$2,260,422 $1,792,185 $468,237 [$21,483.397 $1.792,185 $468.237

Note.-The above figures include sales of stores from dates of acquisition
only.-V. 129, p. 3805.

Consolidated Steel Corp., Ltd.-Notes Offered.-The

Pacific Co., Los Angeles, Calif., recently offered at 100 and

int. $1,500,000 6% cony, gold notes, series A.
Dated Dec. 11929: due Dec. 1 1944. Interest payable J. & D. without

deduction for normal Federal income tax up to 2%
. Principal and int.

payable at the Security-First National Bank of L
os Angeles, trustee.

13senom. $1,000 c*. Red. all or part on any int. date upon 30 days' notice

at 103 and int. Company agrees to reimbur
se holders of these notes.

resident in the State of California, for any personal
 property taxes paid

thereon, not exceeding two mills on each dollar of pri
ncipal amount in any

one year, as provided in the trust agreement.

Convertible.-Convertible into common stock at any
 time during the

periods specified at the following prices: At $25 per 
sh. from Dec. 1 1929 to

and incl. Dec. 1 1931: at $30 per sh. from Dec. 2 193
1 to and incl. Dec. 1

1933; at $35 per sh. from Dec. 2 1933 to and 
incl. Dec. 11935; at $40 per sh.

from Dec. 2 1935 to and incl. Dec. 11937.

Data from Letter of Lee A. Phillips, C
hairman of the Board.

Company.-Organized in California in Dec. 1928. 
Acquired all of the

business and properties of the Llewellyn Iron 
Works, Baker Iron Works

and Union Iron Works, which companies had b
een engaged for many years

in the manufacture and sale of iron and steel 
products principally in South-

ern California. In March 1929 the company acquired the Gall
agher Co.,

manufacturers of tanks and floating roofs for oil stor
age reservoirs. Cor-

poration is the largest iron and steel fabricatin
g and manufacturing organ-

ization west of the Mississippi River. Its products are widely diversified

and include structural steel, elevators, bo
ilers, mining and oil well machin-

ery, storage tanks, refinery equipment, road 
machinery, rock crushers,

cranes, drc.
Earnings.-The net earnings of the company,

 after all expenses, taxes

and depreciation, but before Federal income 
taxes, for the ten months

ended Oct. 311929. were $776,659, or at an ann
ual rate of $932,000. This

is more than 10 times the maximum annual 
interest charges on these notes

and more than six times the maximum annua
l interest and sinking fund

requirements.
Purpose.-Proceeds will be applied by the company

 to the payment of

bank loans incurred in the acquisition of operating 
properties, to provide

additional working capital and for other corporate p
urposes.

Sinking Fund.-Trust agreement shall provide that 
commencing June 1

1933 and semi-annually thereafter the company shall de
posit with the trustee

sufficient funds to effect the retirement of $65,000 
principal amount of

notes annually, either by purchase at or below 103 a
nd int, or by call by

lot. This sinking fund is calculated to retire one-half of th
e series A notes

by maturity. Company may apply against this sinkin
g fund any notes

converted into the common stock of the company, or 
outstanding notes

otherwise acquired by it.

Balance Sheet as of Oct. 31 1929 (Adjusted to Give Effect to 
This Financing).

Asses-
Cash 
Acc'ts & notes receivable (net)
Stocks and bonds 

$707.621
1,791,736

2,520

Debtlities-
Accounts payable 
Accrued taxes 
6% convertible notes 

$1,255,575
183.023

1,500,000

Work in prore34-not billed_ _ 1,113.041 Reserves for compensation

Manufactured stock  106,296 payments, &c 103.837

Manufacturing supplies 1,734,880 Convertible Prof. stock 4.939,650

Property 4,281,525 Common stock (211,617 shs.). 1,456,362

Installment am'ts receivable 25,00) Surplus and undivided profits_ 416.828

Prepaid expenses, &c 17.658
$9,855,275

Deferred charges 75,000 Total (each side) 

-V. 130, p. 294, 140.

Cosgrove Export Brewery Co., Ltd.-Earnings.-
Years Ended Oct. 31-1929. 1928. 1927.

Operating profit  $42,631 $22,862 188,922

Depreciation  14,896 15,689

Mortgage interest  6,367 4,040

Income taxes  2,023 27.149 8,333

Net profit $19,345 def.$24,016 $80,589

Dividends 
60,000 50,000

Surplus for year $19,345 def.S84.016 $30,589

Previous surplus 9.945 93,961 62,945

Profit & loss surplus $29,290 $9,945 $93.534

Earns, per share on 100,000 shares

capital stock (par $10) $0.19 Nil $0.81

Balance Sheet Oct. 31.

Assets- 1929. 1928. Liabilities- 1929. 1928.

Cash 86,273 39,094 Capital stock 31,000,000 81,000,000

Accts. receivable_ 14,925 22,062 Mortgage payable 103,000 125,000

Inventories 98,397 121.976 Bills payable 28,000 42,409

Plant & equipment 405.058 409,045 Government taxes 6,465

Buildings) 250,593 250.593 Bank overdraft _ 13,156

Land 93.900 93.900 Surplus 29,290 9,945

Goodwill, tr. mks.,
&c 282,717 282,717

Other co.'s shares 600 697

life insurance_ _ 2.160 1,600
Tot. (each side)S1,160,290 $1,196,975Prepaid expense 5,667 5.291

-V. 125. p. 2941.

Credit Alliance dorp.-London Industrial Finance Trust

Doubles Capital.-
In a report to its stockholders the Credit Alliance Corp. an

nounces that

Its English subsidiary, the London Industrial Finance Tr
ust, Ltd., has

Increased its capitalization from $500,000 to $1,000.000. The r
eport

quotes Lord Barnby, Chairman of the board of the London 
company,

as stating that the business of the English subsidiary 
for the year 1929

amounted to $2,625,000. This was the first year of operations of that

company.

Volume Up 33% in 1929.-
This corporation reports a volume for 1929 of 866.6

85,823, which is an

increase of 33% over the $50.134,033 in 1928. The 1929 vo
lume compares

further with $34,334,408 in 1927 and 820,709,239 in 1926. 
These figures

are exclusive of the Exhibitors Reliance Corp., and London 
Industrial

Finance Trust, Ltd.-V. 129, v. 3806.

Cuba Cane Sugar Corp.-Reorganization Plan Operative.

-The plan for the reorganization of the corporation, which

was recently approved by the U. S. District Court, has been

declared operative, it was announced Jan. 10 by the re-

organization committee. In the expectation that the proper-

ties of the company will be bought in under the plan at the

receiver's sale set for Feb. 7 by Federal Judge Thacher, the

committee is taking steps to consummate the plan on or

about Feb. 10.
Under the plan, calling for the organization of a new c

ompany to acquire

the assets of the corporation, there have now been
 deposited more than

90% of the convertible debentures. 90% of the preferred stock and 83%
 of

the common stock, the committee announced. Up
on consummation of

the plan depositing debenture holders will receive debentures and
 stock of

the new company and also payment of the Jan. 1 1930 Interest coup
ons

on their deposited debentures. Depositing stockholders will receive sub-

scription warrants and 10-year option warrants for common stock of the

new company.
According to a statement by the reorganization committee, the proceeds

of the receiver's sale, in the judgment of the committee, will return to

non-depositing debenture holders substantially less than the value of the

securities which they would receive under the plan and there will be noth-

ing left for non-depositing stockholders.-Y. 130, p. 140.
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(Alfred) Decker & Cohn,
Years End. Oct. 31- 1928-29.

Profit after exp. & depr_ $339,924
Provision for Fed. tax__ 37,000

Net income 
Preferred dividends__ _
Common dividends 

Balance, surplus 
Previous surplus 
Disc, on pref. stk. purch.
Adjustments 

Inc.-Earnings.-
1927-28. 1926-27. 1925-26.
$281.672 $437,779 $536,493
32,000 60,000 70,000

$302,924 $249.672 $377,779 $466,493_ 40,019 40,876 56,026 70,542
($2)200,000 ($2)200,000 ($2)200,000 ($2)200,000

$62,905 $8,796 $121,753 $195,951
1,569,610 1.566,345 1,469,174 1,204,396

Dr.5,530 Dr.24,582 Dr.12,531
  xer.81,359

Profit and loss surplus $1,632,515 $1,569,610 $1,566,345 $1,469,174Earns, per sh. on 100,000
shs. corn. (no par)---- $2.62 $2.09 $3.22 $3.96x Adjustments in book values of investments, properties, &c., less prioryear's Federal taxes.

Comparative Balance Sheet Oct. 31.
Assets- 1929, 1928. Liabilities- 1929. 1928.Land, bldgs.,mach. Common stock ..b$1,554,270 $1,554,270and equipment -a$257,771 $247,001 Preferred stock _ __ 571,700 571,700Good-w111, &c_ ___ 1 1 Bills payable  1,130,130 1.123,681Investls & adv. - 350,404 360,596 Accounts payable_ 436,289 229,734Inventories  1,840,840 1,785,415 Payrolls  23,310 40,519Accts. & bills rec__ 2,324,504 2,374,117 Fed. and gen. taxesCash  385,919 141,137 and accrued int_ 89,339 62,375Cash val. of ins_ _ _ 126,548 100.813 Profit and loss_ _ _ _ 1.632,515 1,569,610Deferred charges_ _ 151,768 142,807

Total $5,437,553 $5,151,889 Total $5.437,553 $5,151,889
a After deducting $850,655 reserve for depreciation and including $33,505for land and building not used for business purposes. b Represented by100.000 shares of no par value.-V. 128. D. 565.

Detroit Paper Products Corp.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 30 cents pershare ordinarily payable Jan. 1 on the no par value common stock.-V.128. D. 893.

Detroit Steel Products Co.-Acquisition.-
The company has purchased for cash Holorib, Inc., of Cleveland, Ohio,including all manufacturing rights and patents to its product, the Holoribinsulated roof deck. This purchase unites two pioneers in the buildingproducts field.
The entire "Holorib" personnel will continue intact, the operations ofthe company being extended through the nationwide Fenestra sales andservice organizations. Through the purchase of Holorib, the Detroitcompany gains a product closely allied to its industrial windows and onewhich Is sold through the same channels to the same market.The Holorib company is the first unit to be added to the Detroit companyin the development of its recently announced expansion program, whichIncluded the purchase of 40 acres in Detroit's northern manufacturing dis-trict and the erection of a $1,000.000 factory building. The company alsohas a plant at Oakland. Calif.-V. 129, p. 3806.
Disher Steel Construction Co., Ltd.-Initial Divid.-The directors have declared an initial quarterly dividend of 374 centsper share on the class A preference stock, no par value. payable Feb. 1 toholders of record Jan. 15.-See offering in V. 129, p. 4144.
Drug, Inc.-Consolidation.--
See Owl Drug Co. below.-V. 129, p. 2392.
Electric Shareholdings Corp.-1% Stock Dividend.-The directors have declared a quarterly dividend of 25 cents per sharein cash and 1% in stock on the common shares and the regular quarterlydividend of 1-20th of a share of common stock (or $1.50 per share in cash)on the preferred, all payable Mar. 1 to holders of record Feb. 5. A 2%stock dividend was paid on the common stock on Dec. 2 last.-V. 129, p.3971.
Ely & Walker Dry Goods Co.-Extra Dividend.-The directors recently declared an extra dividend of 50 cents per share,payable Jan. 15 to holders of record Jan. 4. The stock is also on a $2annual dividend basis, the first payment at this rate having been made onNov. 30 last.

Earnings Years Ended Nov. 30.
1928-29. 1927-28. 1926-27. 1925-26.Net sales $44,168,434 $46,918,468 $51,861.722 $55,900,674Profits for year  1,401,278 1,365,256 1,695,160 1,776,322First pref. diva. (7%).   105,000 105,000 105,000 105,000Second pref. diva. (6%)- 90,000 90,000 90,000 90,000Common dividends- -(84%1692,506 (8)702,942 (8)720,000 (8)720.000

Balance, surplus  $513.772 $467,313 $780,160 $861,322Profit and loss surplus  5,708,567 5,389.915 4,922,602 4,142,442tabs. cont, stk. outstand.
(par $25) . -. 315,626 360.000 360,000 360,000Earns, per sh. on com__ $3.82 $3.25 $4.17 $4.39

Comparative Balance Sheet Nov. 30.

Assets-
Factory lands and

bidgs., machin'y
and equipment_ 920,628 991,728

Investments  2,754,256 1,630,701
Inventories  8,675,705 10,969,496
Accts.dmotes rec sa 9,758,138 10,119,394
Adv. to salesmen
and employees b 169,944 116,243

Cash  893,661 1,151,372

1929. 1928. 1929.
$ Liabilities- $

1st pref. 7% stock. 1,500,000
2nd pref. 6% stock 1,500,000
Common stock.. 7,890,650
Notes payable..4,575,800
Accounts payable_ 685,238
Due to employees_ 429,250
Accrued taxes_ _ _ _ 253,250
Sundry dep. accts. 472,564
Res. for dividends_ 157,813
Surplus  5,708,568

1928.
$

1,500,000
1,500,000
9,000,000
5,860,000
440,976
479,623
294,974
340,069
173,374

5,389,915
Total 23,172,333 24.978,932 Total 23,172,333 24,978,932a Accounts and notes receivable $10,012,591. less reserve for doubtfuldebts, $254,453. b Partially secured -V. 129. p. 3331.
Enamel Products Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 50 cents pershare ordinarily payable about this time on the no par common stock.-V. 128. p. 1236.

Federal Knitting Mills Co.-Extra Dividend.-
The directors have (Relayed the usual extra dividend of 124c. a shareand the regular quarterly dividend of 624c. on the common stock, bothpayable Feb. 1 to holders of record Jan. 15. Like amounts were paid onAug. 1 and Nov. 1 last.-V. 129, p. 2393.
Federal Screw Works.-Preliminary Estimate of Earnings.
Preliminary figures indicate net earnings of approximately $6 per sharefor the full year 1929, of which over $4 was earned in the first half, D. S.Diamond, President of the company, has announced. "November was thelow oint of shipments, with December improving some 45% over Novem-ber,' he said. "Our releases for regular January delivery are practicallydouble the December total. Such releases do not include special rushorders coming in every day for immediate delivery from stock; this weeksuch rush orders have amounted to over 10 million pieces. Thus we havepractically regained last year's momentum; this month will compare favor-ably with last January while tentative schedules for Fabruary and latermonths indicate a probable increase over the same month last year, whichconstituted a record for all four plants:"Our preliminary statement at Dec. 31 shows current liabilities, exclusiveof reserve for 1929 Federal income tax, of approximately $155.000, againstwhich we have cash and Liberty bonds alone of about $282,000, and totalcurrent assets of over $1,290,000, a ratio of better than eight to one."Earnings throughout the current year should, from all indications,maintain and may exceed the level established in the first half of 1929:and as the company is in such an excellent financial condition, I see noreason why we should not liquidate our funded debt at a very satisfactoryrate and, of course, maintain our established dividend rate of $3 per share."Contacts with our customers in the automative field convince us that1930 will be a good normal year in the industry, with production on the

whole somewhat below last year's total, but showing an improving trendwithout the exaggerated peak in the first half and the correspondinglyharmful valley in the second half."-V. 129. p. 3480.
(John J.) Felin & Co., Inc., Phila.-Dividends.-The directors have declared a semi-annual dividend of 6% on the corn.stock and the regular quarterly dividend of 14 % on the pref. stock, payableJan. 15 to holders of record Jan. 10.-V. 115. p. 2910.

Forty Wall Street Corp.-Bonds Offered.-G. L. Ohr-strom & Co., Inc., Halsey, Stuart & Co., 
Inc., 

Estabrook& Co., Arthur Perry & Co., Inc., and Janney 8z Co. are of-fering at 96% and int., to yield over 0.1,%, $12,500,000 1stmtge. fee and leasehold 6% sinking fund gold bonds, seriesof 1958.
Dated Nov. 1 1929; due Nov. 11958. Int. (M. & N.) payable at officesof G. L. Ohrstrom & Co. and of Halsey, Stuart & Co.

' 
Inc., in N. Y. Cityand Chicago. Principal payable at principal office of Guaranty Trust Co.of New York, trustee. Denom. $1.000 and $500 c*. Red. at the optionof the corporation or through operation of the sinking fund, in whole or inpart, on any int, date, upon 30 days' notice, to and incl. Nov. 1 1932, at105; thereafter, to and incl. Nov. 1 1937, at 103; thereafter, to and incl.Nov. 1 1947, at 102; thereafter, to and incl. Nov. 1 1957, at 101; andthereafter at 100; in each case with accrued int. to the date fixed for re-demption. Int. payable without deduction for normal Federal incometax not in excess of 2% per annum. Refund of certain Minn., Penn.,Comm.,ansas and Calif. taxes not to exceed 4 mills, Maryland tax notto exceed 44 mills, Kentucky, Virginia, W. Virginia and District of Colum-bia taxes not to exceed 5 mills, Mich. exemption tax not to exceed 5 mills.and Mass, tax measured by income not to exceed 6%, to resident holdersupon written application within 60 days after payment, all as provided inthe mortgage.

Data from Letter of Col. W. A. Starrett, Pres. of the Corporation.Building.-The principal office of the Bank of Manhattan Trust Co. willbe located in The Manhattan Co. Building, which is now being erected onthe north side of Wall Street, N. Y. City, adjacent to the .Assay Officeand Sub-Treasury of the United States, and extending through to PineSt. This is one of the most desirable locations for a bank and office build-ing in the Wall Street financial district.The building rises to a height of 70 stories and will be one of the out-standing commercial structures in the world. It is 925 feet high, is of themost modern fireproof construction and contains 63 stories of office space,7 additional penthouse floors, including observation floors, and two base-ments. Except for a small portion on the westerly side of the Pine St.frontage, the building is scheduled for completion by May 1 1930. Steelwork on the main structure has been completed and this structure hasbeen entirely enclosed.
The building is to occupy more than 33,590 square feet of ground area,having a frontage of approximately 150 ft. on Wall St. and 209 ft. on PineSt., and extending the full depth of the block, which averages over 194 ft.Since Pine St. has a higher elevation than Wall St., banking space is avail-able on both the Wall and Pine St. levels. The total net rentable areawill be approximately 845,000 sq. ft. Elevator service will be providedby 43 high-speed passenger elevators. Fronting on Wall and Pine Sts.,with the low structure of the Sub-Treasury adjacent on the west, the officespace has excellent light and air conditions. All of the rapid transit facili-ties which serve the down-town financial district are but a short distancefrom the building.
Forty Wall Street Corp. has entered into a contract with the U. S.Government for the purchase of the Assay Office site, adjoining the building.It is proposed that a small portion of this property, fronting on Pine St.and aggregating approximately 1,117 sq. ft. in area, will be presentlyacquired by the corporation and improved as a part of the building underconstruction. Present plans contemplate the erection of an addition tothe building upon obtaining possession of the balance of this property,which fronts on Wall St. If such plans are consummated, the acquisitionof the balance of this property and the improvement thereof may be financedby the issuance of additional bonds. As to this balance of the property.aggregating over 10,920 sq. ft. In area, possession is to be given as soon asthe Government shall have provided a suitable location and facilities forIts Assay Office.
The statistics contained herein with respect to the ground area whichthe building will occupy, the frontages of this area, the area owned andto be owned in fee, the net rentable area, the estimated income of thebuilding and the deductions therefrom, and the estimated value of thecompleted property, are based on the acquisition and improvement of thesmall tract (aggregating 1.117 sq. ft.) proposed to be presently acquiredfrom the Government, but exclude the balance of the .Assay Office prop-erty, possession of which cannot be presently obtained.Earnings.-The annual income of the completed building has been inde-pendently estimated as follows:

Gross income $5,067,899Oper. exps., ground rent, maint. Maur., allowance for vacanciesof $400,000, which is over 10% of estimated annual rent roll(excl. of space to be occupied by The Bank of Manhattan TrustCo.) and taxes, other than income taxes  2,341,000*
Balance $2,726,899Maximum annual interest on these bonds  $750.000The Bank of Manhattan Trust Co., a subsidiary of The Manhattan Co..has leased space in the building for a period of 21 years, beginning May 11930, at an annual rental of $690,000 and has agreed to lease additionalspace, the rental from which increases the annual rental to over $1,000,000.Over $893,000 of this total annual rental will commence May 1 1930. andthe balance prior to May 1 1931. The Bank of Manhattan Trust Co.has an option to obtain three renewals of said lease extending 71 yearsfrom May 1 1951; rental for the renewal periods to be arbitrated but inno event to be less than the rental for the preceding term.Leases and contracts for leases have already been signed for more than60% of the estimated net rentable area of the building and more than58% of the estimated annual rent roll. The annual rental from spacealready leased or contracted to be leased is considerably in excess of esti-mated annual operating expenses, maintenance, insurance and real estatetaxes, average annual ground rent and maximum annual interestcharges on these bonds.

Security -These bonds are secured by a direct 1st mtge. on the landowned in fee by Forty Wall Street Corp., and the leasehold estates of thecorporation, subject to the aforementioned lease of space to the Bank ofManhattan Trust Co. The corporation has agreed that if, by Dec 11930, it shall have acquired the aforesaid small tract on Pine St., aggregat-ing approximately 1,117 sq. ft., it will convey this property to the trustee,subject to no prior lien, as additional security for these bonds. In suchevent the improvement to be erected on this property will also becomesubject to the lien of the mortgage as additional security for these bonds.If such property shall not have been acquired by Dec. 1 1930, the corpora-tion agrees to retire, through the sinking fund, not less than $1,500,000 inprincipal amount of these bonds.
The value of the completed property, including fee, leaseholds andbuilding, has been independently appraised at $22,000,000. On the basisof this valuation, these bonds will represent less than a 57% loan.The entire plot will comprise a total ground area of more than 33,590sq. ft., of which approximately 9.074 sq. ft. are to be owned in fee. Ofthe ground area under lease, approximately 58% is leased for a period of93 years at a fixed annual rental without revaluation, while the balanceof the leased area is under a lease extending for 93 years including renewals,the first renewal being beyond the date of maturity of these bonds. Theaverage annual rental under the terms of these ground leases during thelife of these bonds will not exceed $700,000.
Completion of the building has been guaranteed by Starrett Brothers,Inc., and The Starrett Corp. The proceeds from the sale of these bondswill be deposited with Guaranty Trust Co. of New York, and after reserv-ing an amount estimated to be sufficient for carrying charges during con-struction, will be used to reimburse the corporation for (a) the cost ofacquiring the above mentioned small tract of land (1,117 sq. ft) ProPosedto be presently acquired from the Government, and, or, (b) expendituresmade or to be incurred by the corporation in the construction of the build-ing as certified by the architects, but $1.500,000 of such proceeds may bewithdrawn only after the corporation has acquired the aforesaid 1,117sq. ft. tract. Junior financing has been provided by Starrett InvestingCorp., a subsidiary of The Starrett Corp., which has purchased $5,000.000of general mtge. bonds of Forty Wall Street Corp. and has agreed to pro-vide all junior funds necessary to complete the building through purchase
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of an additional $1,500,000 principal amount of such general mtge. bonds
and preferred stock of the corporation.

Sinking Fund.—Mortgage provides for a quarterly sinking fund begin-
ning Nov. 1 1930, in amounts sufficient to retire all of these bonds at or
prior to maturity. Such sinking fund moneys will be used to purchase
and (or) redeem bonds of this series. Corporation has the right to tender
bonds at their principal amount in satisfaction of its sinking fund obligations.
The mortgage further provides that if additional bonds of this or any

other series are issued, additional payments in cash or bonds, taken at
their principal amount, must thereafter be made quarterly to the sinking
fund in amounts sufficient to retire all such additional bonds at or prior
to their maturity.
Management.—The building is being erected by Starrett Brothers, Inc.

It is owned and will be operated by Forty Wall Street Corp.which, like
Starrett Brothers, Inc., and Starrett Investing Corp., is a subsidiary of
The Starrett Corp.

Fox Film Corp.—$1 Class A Dividend to be Paid in Scrip
In Lieu of Cash.—The directors on Jan. 14 voted to pay the
quarterly dividend of $1 per share on the class A stock in
scrip instead of in cash. The scrip will be redeemable on or
before Jan. 15 1931, and will bear interest at the rate of 6%
per annum. The dividend of $1 on the class A stock was
declared on Dec. 5, payable Jan. 15 to holders of record
Dec. 31. Dividends at this rate had been paid in cash
quarterly since and including Oct. 15 1925.
In connection with the decision of the directors to pay the

dividend on the class A stock in scrip, President William Fox
issued the following statement:
The corporation had and has sufficient surplus, amounting to over $22,

000,000, out of which the directors could lawfully declare and pay such
diva. At the time the dividend was declared, it was expected that the
temporary financing would be permanently funded so that there would be
no difficulties in meeting the cash requirements of this dividend. Such
permanent funding has not yet been accomplished.
The corporation therefore, asks for the loyal co-operation of stock-

holders in this difficulty and requests stockholders to accept scrip in lieu
of the cash payment

Scrip certificates, representing quarterly dividend of $1 a share on the
class A and B common stock payable Jan. 15 1930 to holders of record
Dec. 31. redeemable Jan. 15 1931 with interest at 6%, have been admitted
to dealings on the New York Produce Exchange. The unit of trading is
$100 principal amount, and will be traded in flat. The initial sale of Fox
Film scrip was a unit of $100 at $75, followed by 200 at 72; 100 at 75; 100 at
80 and 100 at 75.1

Financing.—See Fox Securities Corp. below.—V. 130, p.
295, 141.

Fox Securities Corp.—Notes Offered.—An issue of
$35,000,000 7% 3 year gold notes is being offered at par and
interest by the company with offices at 729 Seventh Ave.,
New York City.
Dated Jan, 15 1930; due Jan. 15 1933. The Broadway National Bank

& Trust Co., New York trustee. Interest payable Q.-A. Principal
callable on any interest date upon 30 days' prior notice at 105 on April 15,
July 15 and Oct. 15 1930 and Jan. 15 1931: 110 on April 15, July 15 and
Oct. 15 1931 and Jan. 15 1932; 115 on April 15, July 15 and Oct. 15 1932
and Jan. 15 1933. All notes not theretofore called to be payable at 115
on Jan 15 1933. Company will agree to reimburse the holders of these
notes upon application within 60 days after payment thereof for personal
property and security taxes of any State or Territory of the United States
or of the District of Columbia, but in no event to exceed 5% mills per
annum on each dollar of taxable value of the notes and income tax of any
State or Territory of the United States or of the District of Columbia
on the interest, but in no event to exceed 6% per annum of such interest.

David A. Brown, President of the company says:
Subscription Terms.—All subscriptions to the notes must be accompanied

by bankable funds payable to the order of the Broadway National Bank
& Trust Co. of New York in an amount equal at least to 25% of the principal
amount of the notes subscribed for. The balance of the amount payable
in respect to a subscription (plus accrued interest on the notes subscribed
for) will be payable upon notice to the subscriber at the address given in
the subscription form that temporary notes or interim certificates for
said notes are ready for delivery.
The Broadway National Bank & Trust Co. of New York will place to

the credit of Fox Securities Corp. any and all amounts paid in respect
to subscriptions if and when temporary notes or interim certificates for
the notes are ready for delivery.
The notes of this issue are also being offered to the theatre-owner cus-

tomers of Fox Film Corp. (to the number of more than 15.000 throughout
the world), to the approximately 15,000 stockholders of Fox Film Corp.
and Fox Theatres Corp.

' 
and to the more than 25,000 employees of both

companies: and it is the intention of Fox Film Corp. to grant a five-year
franchise for motion pictures made by it to such of its theatre-owner
customers as shall subscribe to the notes in adequate amounts. Accordingly
Fox Securities Corp. reserves the right to reject any subscription either
In whole or in part or to allot a less principal amount of notes than the
amount subscribed for.

Data from Circular Letter Issued by Company.

Corniaany.-11a13 been organized in New York with an authorized capital
of 5,000 shares of no par value stock to provide capital for Fox Film Corp.
and Fox Theatres Corp. and their respective subsidiary and controlled
companies in this and other countries.

Offieers.—Dalld A. Brown (Chairman of the Board Broadway National
I3ank & Trust Co. of New 'York), President: Alexander S. Rempner,
Treasurer; Emanuel Newman (Hirsh, Newman, Reass & Becker, lawyers),
Secretary.

Contract.—A contract has been entered into between Fox Securities
Corp. on the one hand, and Fox Film Corp. and Fox Theatres Corp. on
the other hand, whereby the provision of capital to the last-mentioned
corporations and their subsidiary and controlled companies is to be without
profit to Fox Securities Corp. and wherein Fox Film Corp. and Fox Theatres
Corp. agree to pay all operating expenses, including taxes, of Fox Securities
Corp.
Purpose.—The prupose of the present offering of notes is to provide

funds for Fox Film Corp. and (or) Fox Theatres Corp. and their sub-
sidiary and controlled companies, so that they may be enabled to liquidate
certain of their matured and maturing debts including the indebtedness
of approximately $18,000,000 of Fox Theatres Corp. to Fox Film Corp.
pending the development- of a desirable form of consolidation or until
conditions warrant the securing of more comprehensive financing.

Securita.—The proceeds of the issue will be advanced from time to time
to Fox Film Corp. and (or) Fox Theatres Corp., and for each advance
Fox Securities Corp. will receive the promissory note or other short-term
obligation of the borrower, secured by mortgage or pledge of such stocks
or other securities, assets or equities as, in the opinion of the board of
directors of Fox Film Corp., will be of a value at least equal to twice the
amount of the advance based upon a suitable appraisal. It is estimated
that approximately $100,000,000 in value of such stocks or other securities,
assets or equities are available.

It is the purpose of Fox Film Corp. and Fox Theatres Corp. to liquidate
unsecured liabilities and to pay or refund the obligations of secured creditors
as rapidly as may be practicable: and Fox Film Corp. and Fox Theatres
Corp. have agreed with Fox Securities Corp. that, after this purpose has
been accomplished, at least 70% of their surplus earnings (over and above
dividends paid at existing rates, but including dividends received from sub-
sidiary or controlled corporations or otherwise) will be utilized in dis-
charging their respective obligations to Fox Securities Corp. All funds
thus paid to Fox Securities Corp. will be used by the latter to retire notes
of this issue.
Notes.—The notes will be a direct obligation of Fox Securities Corp.

Fox Securities Corp. will agree that, while any of the notes are outstanding,
It will not issue any obligations (secured or unsecured) unless theretofore
there shall have been pledged with the trustee obligations of Fox Film
Corp. or Fox Theatres Corp. in an aggregate principal amount at least
equal to the principal amount of the notes outstanding and secured by

mortgage or pledge of stocks or other securities, assets or equities having

a value at least equal to twice the principal amount of the pledged obliga-

tions to be determined in the manner provided in the indenture.

A letter addressed to Fox Securities Corp. by William Fos

regarding the management, business, earnings and capital

surplus of Fox Enterprises affords the following:

Management.—Fox Film Corp. and Fox Theatres Corp. are under

my management and that of my associates. The Fox enterprises cover

every branch of that industry including production, distributi
on and

exhibition. There are 131 offices throughout the world for the distribution

of the product, and over 780 theatres in the United States besides a sub-

stantial interest in over 300 theatres in England.
Fox Film Corp.—Organized in New York in 1915. Is one of the largest

companies in the world engaged in the production, distribution and

exhibition of motion pictures. At the time of its organization, company

embraced six exchanges (branch sales offices) for the distribution of
 motion

pictures, employing, together with its New York office, approximat
ely 150

people. To-day, in addition to 31 exchanges in the United States, there

are operated throughout the world 100 offices. This growth has made

possible the distribution of the company's productions in all parts
 of the.

world through branch sales offices located in the United States, C
anada,

and 18 foreign countries.
The company's production consists of the highest type of motion pict

ures,

including the distribution of "Fox Movietone News" which has a
ttained

great popularity with motion picture audiences.
Exhibition is engaged in primarily through its wholly owned subsid

iary,

Wesco Corp., acquired January 1928, which through subsi
diaries, owns,

controls, operates or leases approximately 582 theatres located 
in the

middle and far western sections of the country. All of the theatres operated

by Wesco Corp. are the most prominent theatres in their re
spective cities.

This is in keeping with the Fox policy of theatre operation 
which is based

on two clearly defined principles: first, the operati
on of first-run houses

in metropolitan distribution centres; and second, the acquisition of neigh-

borhood houses so located that they are in a position to
 profit by the

exhibition policies of the first-run houses, which are essenti
ally the "show

cases" of the business. With its screen affiliation, Fox Film Corp. com-

prises a completely integrated unit from the studio
 to the screen. The.

total seating capacity of all theatres is approximately 800,00
0 not including

the theatres operated or controlled by Gaumont British 
Picture Corp.,

Ltd., in which Fox Film Corp. has a substantial interest.

Fox Theatres Corp.—Incorporated in New York in the la
tter part of'

1925, at which time it acquired a circuit of theatres that had
 been operated

for a period of nearly 20 years by myself and my associates. 
'With the

acquisition of the circuit of theatres acquired during the past 
year known

as the Metropolitan Playhouses, Fox Theatres Corp.'s chain 
of motion.

picture houses, comprising theatres in eight different Sta
tes, reached a

total of approximately 175 theatres, including such de luxe 
theatres as

the Roxy in New York and the "Fox" theatres located in 
Brooklyn,

Detroit, St. Louis, San Francisco, Atlanta, and Washington. Th
e total

seating capacity of all theatres is in excess of 200,000.
Fox Theatres Corp. has acquired a substantial stock interest in Loew's.

Inc., which is one of the outstanding companies in the 
motion picture

industry and amusement field controlling approximately 200 theatres

throughout the country. Its producing unit is Metro-Goldwyn Pictures

Corp., producers of Metro-Goldwyn-Mayer pictures, one of the 
best

known and popular producers of moving Pictures. This unit distributes

its product through 31 exchanges (branch sales offices) in the Uni
ted

States and through foreign subsidiary companies in practically every other'

civilized country in the world.
Net Earnings, Fox Film Corp.—Net earnings of Fox Film Corp. and its

subsidiary and controlled companies for 1928 (certified), and for 1929
'

(estimated), were as follows: 1928 (52 weeks), $5,957,218: 1929 (52

weeks), $13,000,000.
The above earnings are after full provisions for depreciation and amortiza-

tion, and aeduction for Federal income taxes. Earnings for the year 1928.

do not fully reflect the employment of funds received by the corpora
tion

from the sale of 153,444 shares of its class A common stock at $85 a share

offered to stockholders of record as of Oct. 1 1928.
Earnings for 1929 have been estimated on the basis of interim re

ports

prepared by the accounting department of the corporation. There is

not included in the estimate the special profit arising from the 
sale of

the investment of the corporation and its subsidiary companies in 
the

stock of First National Pictures, Inc., amounting to approximately $6,

000,000, which as a conservative measure the directors intend 
to use

in part as a reserve for possible obsolescence of silent pictures now included

in the inventory. Further, there is not included in the estimate, earnings

of theatres acquired during the year for the period prior to the 
respective

dates of acquisition, or earnings accruing to the corporation on 
its in-

vestments in the capital stocks of Fox Hearst Corp. and Gaumont 
British.

Picture Corp.. Ltd.
On the basis of the inclusion for a full year of the income from 

theatres

and investments acquired during 1929, and from theatres the acquisit
ion

of which was contracted for prior to Oct. 24 1929, the operations of which

have not yet been taken over, it is estimated that the earnings for 1930
'

before interest on the obligations of the corporation to Fox Securities

Corp. and before Federal income taxes will amount to approximately

$16,273,000. Nothing is included in this estimate in respect of earnings
applicable to the corporation's investment in Gaumont British Picture.

Corp., Ltd., or in respect to additional film rentals which the corporation•

expe-ts to receive as the result of theatre acquisitions during the year 1929.
Net Ea•ninqs, Fox Theatres Corp.—Net earnings of Fox Theatres Corp.

and its subsidiary and contrAled companies for the years ending Oct. 28.

1928 and Oct. 27 1929 (certified) were as follows: 1928, $1,774,996:
1920, $2,748,006.
The above earnings include income arising by reason of a guarantee'

of profits by the former owner of a theatre circuit in the amount of $272,123

in 1928 and $1,284,701 in 1929: and are after full provision for depreciation

and amortization and deduction of Federal income taxes. The earnings:

for the year ended Oct. 27 1929 do not include income accruing to the

corporation on its investments in the common capital stocks of Loew's.

Inc., and Fox Hearst Corp. or the deduction for interest and carrying

charges incurred in connection with the former.
On the basis of the inclusion in income of dividends received on the.

corporation's investment in the capital stock of Loew's, Inc., at only
the present regular rate ($3 per share) and the deduction from income of'

all interest and carrying charges in connection therewith, and on the'

basis of the inclusion for a full year of the earnings of theatres acquired

during the year 1929, based on audited results of operations of such theatres

under prior management, It is estimated that the earnings for the year
1930 before interest on the obligations of the corporation to Fox Securities

Corp. and before Federal income taxes, will amount to approximately

$3,717,000.
Summary.—In the event that the entire $35,000.000 notes should be

issued, the annual interest requirement thereon would be $2,450,000.
On the basis of the figures given above, the estimated net earnings of'
Fox Theatres Corp. for the year 1930 are over 1% times this interest
requirement and the estimated net earnings of Fox Film Corp. more than.

6% times this interest requirement.
Capital and Surplus of Fox Enterprises.—The capital and surplus of

Fox rilm Corp. is more than $70,000,000 and the capital and surplus
of Fox Theatres Corp. (taking the stock of Loew's, Inc., at cost) 113 more'

than $60,000,000.

Franklin Fire Insurance Co., Phila.—To Increase
Capital-20% Stock Dividend.—
A special meeting of the stockholders will be held on March 12 to vote

on a proposed increase in the capital stock to $3.000,000 from $2,500,000•
and on changing the par value of the shares to $5 from $25.
The company, which is to split its stock in the ratio of six for one by

issuing six now shares for each old share, reports net premiums written•

in 1929 totaled $6,272,845, increase of $1,200,000. Net losses were
$2,589,219, or 41.4%; underwriting expenses, $2.271.731, or 36.2%;
underwriting taxes, $176.093, or 2.8%, and gain $1,226,800.

Earnings for Year Ended Dec. 311929.
Underwriting profit $1,226,800
Interest & rents received 739.789*
Depreciation on investments Dr.94,498

Net income 81.872.092
Dividends paid 560,000^

Balance, surplus $1.312.092!
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l3alance Sheet Jan. 1

1930.
Assets- 3

1929.
$

• 1930.
Liabilities-- $

1929.
Cash  987.636 1,110822 Cash capital x2.500,000 1.000,000Stocks & bonds_ ..20,176.630 10,587,090 Unearn. premiums 5.698,813 5,023.507Real estate  187,121 167,121 Reserve for losses_ 1,087,495 929,443Uncollected prom- 1,118,836 964,785 Unpaid re-insur- 1.627,489 1,418.542Accrued interest- - 198,798 118,818 Res, for taxes &

accounts  250,000 150,000
Res, for conting.,
&o  450,000 350.000

Net surplus x11,015,245 4,074,942
Total 22.629,021 12,948,434 Total 22,829,021 12,946,434
x Surplus as regards policyholders, $13,515,245.
John A. Campbell, Vice-President of the Home Insurance Co., hasbeen elected Vice-President and Secretary of the company.-V. 128, P. 737.
General Electric Co.-Split-Up Approved.-The stock-

holders on Jan. 15 ratified the proposal to split the common
shares on a 4-for-1 basis. This will increase the 7,400,000
authorized shares of no par value to 29,600,000 shares of
no par value an increase from 7,211,482 to 28,845,928 the
number of outstanding shares.

It is expected that the legal changes will become effective on Jan 24.with completion of the filing of certificates with the Department of Stateof New York and in county offices, and that the certificates for the threeadditional shares will be mailed on Jan. 27 to stockholders of record onDec. 26 1929. With this course of action contemplated the special meetingwas adjourned yesterday until Jan. 24, when a report will be made as tofiling the necessary certificates.
Final adjournment will be taken on that date and the stock transferbooks will be opened on Jan. 25. E. W. Rice Jr., Honorary Chairmanof the Board, presided at yesterday's meeting, at which 75% of the commonstockholders were represented.
The new shares were approved on Jan. 15 for listing on the New YorkStock Exchange on a when-issued basis (see V. 129, p. 3642).
Listing.-
The New York Stock Exchange has authorized the listing on or afterJan. 20, certificates for 21,634,452 additional shares ef common stock(no par value) on the basis of each present outstanding and listed shareof common stock of no par value being changed into four shares of commonstock without par value, making the total amount applied for 28,845,896 ohs.The stockholders Jan. 15 1930 voted to change the present 7,400,000authorized shares of common stock (no par value) into 29,600,000 sharesof common stock (no par value) and approved the split-up of each presentshare of common stock into 4 shares.-V. 130, p. 295.
Obituary.-
Harry L. Monroe, commercial vice-president, died at Dallas, Texas, onJan 7. Mr. Monroe completed 40 years of service with the company inSeptember 1928. six months after his election to the vice-presidency.-V. 130. p. 295.
General American Investors Co., Inc.-Annual Report.
President Frank Altschul says in substance: The present company is theresult of a merger effected as of Sept. 5 1929 of the original General Ameri-can Investors Co., Inc. with and into Second General American InvestorsCo.. Inc.. which then took the name General American Investors Co.,Inc. The present company assumed the debenture obligations of theoriginal General American Investors Co., Inc., issued common stock on ashare for share basis for the common stock of the company, and maintainedunchanged the outstanding pref. stock and common stock of Second GeneralAmerican Investors -Co., Inc. and its obligations to issue additional com-mon stock pursuant to existing warrants and options.The statement of profit and loss (as constituted), indicates a realizedprofit for the period, after provision for taxes, of $6,873,485. This figurehowever, must be interpreted in the light of the fact that the original Gen-eral American Investors Co., Inc., showed in a note on its balance sheet asof Dec. 31 1928, that the aggreagte market value of securities owned ex-ceeded the book value, after reserves, by 81,998.368, while the presentGeneral American Investors Co., Inc., shows in a note on its balance sheetas of Dec. 31 1929, that the aggregate market value of securities ownedwas less than their book value by $5,232,370, indicating a decrease for theperiod under review of $7,230,738.
The difference of $357.252 between the realized profit of $6,873,485 andthe decrease of $7,230,738 referred to above represents the net loss for theperiod that would be shown if the books of company were kept on thebasis of market value instead of cost. It should be noted that the net lossthus arrived at Is after provision for taxes, amounting to $1,125,310. andpayment of interest on debentures, amounting to $375.000, but beforedividends on the pref. stock.
Taking securities owned at market value, the net resources of companyas of Dec. 31 1929, before deducting the outstanding debentures, were$32.600,189. This is the equivalent of $4,346.69 per $1,000 debenture, orafter providing for the debentures, $251 per share of outstanding pref. stock.On the same basis, the net asset value per share of common stock asof Dec. 31 1929, without giving effect to the possible exercise in the futureof the outstanding warrants and options. was $11.62.

Earnings Years Ended Dec. 31.

Profit realized on sale of securities 
Interest on bonds 
Dividends on stocks 
Interest on deposits 
Other income (incl. syndicate comm. In 1929) 

x1929. 1928.
$6,707,746 $2,201,028

89,601 37,821
973,207 392,012
525,860 80.729
287,871 65.400

Total income  88,584,286 82,776.990Interest paid & accrued  449.276 375.000Amortization of discount on debentures  9,000 9,000Other expenses  127,214 33,015Provision for taxes  1,125,310 340,000
Net income 

Preferred dividends 
86,873.485 82,019,975

637,000 90,000

Balance, surplus  $6,236,485 $1,929,975
Statement of Surplus-Dec. 31 1929.

Capital Surplus-
General American Investors Co., Inc. (formerly Second General
American Investors Co., Inc.): Amount of proceeds from
common stock allocated to surplus  $2,500,000

Balance of premium on pref. stock remaining after payment of
organization expenses  7,423

Balance at date of merger Sept. 5 1929  82.507,423
General American Investors Co.. Inc. (original company): bal-
ance at Jan. 1 1929  $261.870

Amount transferred to capital stock in respect of 200,000 shares
of common stock issued ass 100% stock dividend  10,000

Balance  $251,870
Amount ($5.05 per share) credited to surplus in respect of
400.000 shares of corn, stock without par value subscribed to
at $15 per share   2.020,000

Balance at date of merger Sept. 5 1929  $2.271.870

Total capital surplus  $4,779,292Earned Surplus-
Net profit as above  $6,873,485Surplus of General American Investors Co., Inc. (original com-
pany) as of Jan. 1 1929  3,015.531Less-Divs, paid on poref. stock of original company to date of
redemption, May 28 1929 Dr. 37,000Diva, paid and declared to Dec. 31 1929 on present pref. stock- - 600.000

Total earned surplus  $9,252,016x Representing profit and loss (a) of the original General American In-vestors Co., Inc. from Jan. 1 1929 to Sept. 5 1929. the date of the merger,(b) of Second General American Investors Co., Inc. from the date oforganization (Oct. 15 1928) to Sept. 5 1929 and (c) of the present companyafter the merger from Sept. 5 1929 to Dec. 31 1929.

Balance Sheet
1929. 1928.

Assets-
Secs. owned at cost
Bonds 3.248.068
Prof. stocks_ - _ 3,770,055 10.365.222Coin. stocks__ _31,307.548

Syndicate parties_ 97,515 350,549Rec. for sec. sold _ 18,793Cash & call loans 537,303 1.983.204Divs. rec. & int.
accrued 226,217 44,650

Deferred charges 198,750 207,750

Total 39,385,456 12,970,170

Dec. 31 1929.
1929. 1928.

Liabilities-
6% pref. stook_...10,000,000 1,500,000
Common stock. _b 6.500,000 10,000
25-yr. 5% dohs _ _ 7,500,000 7,500,000
Int. accr. on delis_ 156,250 156.250
Secure, purchased_ 179,000
Reserve for taxes__ 1,047,898 332,519
Pref. diva. paya___ 150,000
Res, for diva  15,000
Surplus 214,031,308 3,277,400

Total 39,385,456 12,970.170a Capital surplus $4.779.292; earned surplus, 89.252,016 b Representedby 1,300,000 no par shares.
Note.-There are warrants and options outstanding providing for sub-scription to 700,000 shares of common stock as follows: 200,000 sharesagainst warrants attached to pref. stock entitling holders to subscribe at$10 per share during 1930, at $12,50 per share during 1931. Or at $15 Perper share during 1932. 1933 and 1934: 500,000 shares against optionsIssued to Lazard Freres and Lehman Brothers, as follows: 100,000 shares at$10 per share. 100,000 shares at $12.50 per share, 100,000 shares at $15Per share, 100,000 shares at $17.50 per share, and 100,000 shares at $20per share

List of Holdings as of Dec. 31 1929.Bonds-
31,413,000 Am. Intl. Corp. cony. %Its. 200,000 Den. & Rio Grande w-Gen.aa.313,000 Am.Tel. & Tel. Co.conv.4 Ms. 200,000 Texas Corp. cony. Is.774,000 Com .Inv.Tr.Corp.conv. 534e.

Preferred Stocks.(I) Industrial- (2) Railroad-1,000 Filene's (Wm.) Sons Co., 6H% 1,600 Missouri-Kansaa-Texas RR. Co.,cum. pref. 7% Pfd. ser. "A"3,700 Radio Corp. of Am.S5 cum.preLB 6,000 Missouri Pac. R.R. Co., 5% cum.1,100 United Piece Dye Works. 6I4%. pref.cum. pref. (3) Investment and Flanance-4,500 U. S. Leather Co., 7% cum. prior 15.000 Corn. ITIV Tr. Corp. cony. pref.pref. stock optional series of 1929
Common Stocks.(1) Industrial-

3,000 Air Reduction Co., Inc. 1.500 Chicago. Rock told. & Pat. Ry.5,000 American Can Co. 2,000 Delaware, Lacks. & West. RR.2,000 Am. Mach. & Fdry. Co. 1,000 Illinois Central RR.25,000 Am. Radiator & Stand. Sanitary 10,000 Mis.souri-Kansas-Texas RR.Corp. 11,000 Missouri Pacific RR.1,200 American Tobacco Co. 2,000 New York Central RR.2,300 American Tobacco Co., B 1,000 New. York. Chic. & St. Louis RR.18,000 Associated Dry Goods Corp. 4,000 New York, New Haven & Hart'3,000 Atlantic, Gulf & West Indies SS. ford RR.
lines 10,900 Texas & Pacific By.5,000 Best & Co., Inc. 3,500 Union Pacific RR.2,060 Borden Co. (3) 0(1--

5,000 Commercial Solvents Corp. 4,000 Gulf 011 Corp. of Pennsylvania2,000 General Electric Co. 10,500 Humble Oil & Refining Co.9,000 Gillette Safety Razor Co. 6.000 South Penn Oil Co.11,000 W. T. Grant Co. 5,200 Standard 011 Co. of Calif.2,500 International Harvester Co. 15,000 Standard 011 Co. of New Jrsey2,500 International Silver Co. (4) Public MOS--10,200 E roger Grocery & Baking Co. 1,200 Am. Tel. & Tel. Co.1.100 Lambert Co. 2,000 Columbia 09.9 & Electric Corp.5,890 R. H. Macy & Co., inc. 5,000 Consolidated Gas Co. of N.Y.6,000 May Dept. Stores Co. 3.000 Pacific lighting Corp.2,0311 Monsanto Chemical Works (5) Investment and Finance-6,000 McCall Corp. 6,000 American InternationaltOrp.2.500 National Biscuit Co. 13,956 Commercial invest. Trust Corp.10,000 Purity Bakeries Corp. 30,000 Lehman Corp.
10,000 Radio Corp. of America (6) Rank and Insurance-
5,000 Simmons Co. 5,250 Bank of Manhattan Co.2,000 Timken Roller Bearing Co. 250 Central Hanover Bank & Tr. Co.2,000 Underwood Elliott Fisher Co. 704 Chase National Bank8,000 Union Carbide & Carbon Corp. 355 Com.Natsik. & Tr.Co. of N.Y.3,000 U. S. Industrial Alcohol Co. 500 First Nat. Bank of Boston. Mass.(2) Railroad- 50 First National Bank of New York6,000 Allegheny Corp. 45 First National Bank of Pittsburgh1.000 Atchison. Topeka & Santa Fe fly. 300 Guaranty Trust Co. of New York1,000 Chesapeake & Ohio By. 1,10) Fidelity-Phenix Fire Ins. Co.
In addition to the foregoing securities, the company has certain in-vestments and options having a market value as of Dec. 31 1929 of $1,187:990.-V. 129. p. 1597.
General Motors Corp.-Sales for December 1929.-Dur-

ing the month of December General Motors dealers delivered
to consumers 48,253 cars, according to an announcement by
Alfred P. Sloan, Jr., President. This compares with 33,442
for the corresponding month a year ago. Sales by General
Motors manufacturing divisions to dealers amounted to
40,222 cars, as compared with 35,441 for the corresponding
month last year. For the entire year 1929 General Motors
dealers delivered to consumers 1,860,403 cars, as compared
with 1,842,443 for the year 1928. Sales by General Motors
manufacturing divisions to dealers amounted to 1,899,267
cars during 1929, as compared with 1,810,806 during the
year 1928. The announcement also states:
Attention is called to the fact that the important increase in consumerssales fbr December 1929, as compared with December 1928, amounting to14,811 units or 44.3%, is not indicative of any change in the trend of retailbuying, at least in proportion to what the figures indicate. The facts are,that in December, 1928. dealers stocks of certain of the corporation'sdivisions were depleted to the point where the retail sales did not reflectthe potential of the market. In the month just closing cars were availableto a greater degree; therefore, the retail sales reflect more accurately currentdemand.
The following tabulation shows monthly sales of General Motors cars bydealers to ultimate consumers and sales by the manufacturing divisions ofGeneral Motors to their dealers:

-Dealers Sales to Users-
1929 1928 1927

-Divisions Sales to Dealers-
1929 1928 1927January  104,488 107,278 81,010 127,580 125,181 99,367February  138,570 132,029 102,025 175,148 169,232 124,426March 205,118 183,706 146.275 220,391 197,821 161.910April  223.303 209.367 180,106 227,718 197,597 169,067May  214,870 224,094 171,364 220,277 207,325 173,182June  194.705 206,259 159.701 200,754 186,160 155,525July 181.851 177,728 134,749 189,428 169,473 136,909August  173,884 187,463 158,619 168,185 186.65.3 155,604September 145.171 148,784 132,596 146,483 167,460 140,607October 139.319 140,883 153.833 122,104 120,876 128,459November 90,871 91.410 80.539 60,977 47,587 57,621December 48,253 33.442 53,760 40,222 35,441 60,071

Total 1,860,4031,842.443 1,554,577 1,899,267 1,810.806 1,562,748
These figures include United States, Canadian and overseas sales ofChevrolet, Pontiac, Olds. Marquette. Oakland, Viking, Buick, LaSalleand Cadillac passenger cars and trucks.

Frigidaire 1929 Sales.-
A pronounced upswing in January orders and highly optimistic firstquarter distributor and branch forecasts are reported by Frigidaire Corp.Total sales of this General Motors subsidiary for 1929 exceeded those of1928 by 25%, according to E. G. Biechler, president and general manager,who announced that there are now more than 1.300,000 users of his com-pany's product.
Frigidaire business was much stronger in December than in the twopreceding months and this increased demand is reflected in sales during thefirst two weeks of the new year. Sales quotas for 1930 will be larger thanfor 1929, it was stated.-V. 130, p. 142.
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General Petroleum Corp.-New President.-
A. Brown, Vice-President and General Manager, has been elected.

President, succeeding Lionel Barneson, effective Feb. 1 next.-V. 128
P. 1406.

General Refractories Co.-Acquisition.-
The company has acquired all the refractories of the Evens & Howard

Fire Brick Co. of St. Louis.. The purchase include@ not only plants and
business, but also its important clay lands in Missouri and Georgia. This
gives the General company 18 plants with a capacity of almost 1.200,000
bricks a day, and places it in a position to serve consumers throughout
the country.-V. 129, p . 3018.

General Spring Bumper Corp.-Contract.-
Claire L. Barnes, President of Houdaille Hershey Corp., announced that

the General Spring Bumper Corp., a subsidiary, had obtained a contract
from one of the country s largest manufacturers of medium-priced auto-
mobiles which calls for new business of approximately $2,000,000. This
contract. Mr. Barnes pointed out, is in addition to the large volume of
business already booked for 19311-V. 129, p. 290, 136.

General Steel Castings Corp.-Permanent OP. Ready.-
The corporation announces that temporary pref. stock certificates may

now be exchanged for permanent certificates at the office of the transfer
agent, J. P. Morgan & Co.. 23 Wall St., N. Y. City.-V. 129. p. 4146.

(F. & W.) Grand-Silver Stores, Inc.-Conversion Rights.
A letter to the preferred stockholders states:
Inquiry has been made by several of the preferred stockholders as to the

effect upon their conversion rights of the 5% stock dividend heretofore
declared and paid by this company and of any future stock dividends.
The present management contemplates that when it becomes advanta-

geous to the preferred stockholders to exercise such right of conversion,
the F. & W. Grand-Silver Stores, Inc. will offer its common stock in ex-
change for such preferred stock, upon such basis as will give to the preferred
stockholders the benefit of the above-mentioned 5% stock dividend, as
well as any future stock dividends of the F. & W. Grand-Silver Stores, Inc.,
declared and paid up to the date of any such offer of exchange.
The present management contemplates the giving to them of the benefits

above-mentioned, in addition to the preservation of their present conver-
sion rights.-V. 130. p. 295.

Grand Union Co.-Sales Increase.-
Store sales, excluding Jobbing sales, for the year ended Dec. 28 1929.

totaled $33.394,799, compared with $27,887,550 in 1928, an increase of
$5,507,249 or 19.7%.

Total sales, including Jobbing sales, for the year ended Dec. 28 were
$36,970,485, compared with $32,348,630 for 1928, an increase of $4,621,855
or 14.3%.-V. 130, p. 142.

(M. A.) Hanna Co.-Listing.-
Tho New York Stock Exchange has authorized the listing of 142.233

shares $7 cum. pref. stock (no par value) on official notice of issuance
thereof from time to time in exchange for outstanding 7% curl. 1st pref.
stock, series A (for purpose of issue, see V. 129, P• 3973).-V. 130, p. 143.

Hibernia Mortgage Co., Inc.-Notes Offered.-Hibernia
Securities Co., Inc., New Orleans, is offering at 100 and int.
$100,000 1st mtge. coll. trust 6% gold notes, series A-1930.

Dated Jan. 1 1930: due Jan. 1 1933-1936. Denom. $1,000. $500 and
8100 c*. Interest payable (J. & J.) at Hibernia Bank & Trust Co.. New
Orleans, La., trustee. Callable on any int, date upon 30 days notice at
101 and interest.
These notes are the direct and unconditional obligations of the company

and in addition are secured ratably and without preference by the assign-
ment to the trustee, of first mortgages on improved city real estate.-V.
129, p. 3482.

Illinois Pipe Line Co.-Earnings.-
Earnings for 9 Months Ended Sept. 30 1929.

Operating revenue ________________________________________ $9,540,579
Other income _____________________________________________ 477,404

Grossrevenue _________________________________________ $10.017,983
Operating expenses  3.450,408
Depreciation  1,385,717
Federal taxes  621.006

Net income  54,560,852
Earns per share on 200,000 shares capital stock (par $10)  $22.80

Comparative Balance Sheet.
Sept.30'29. Bee.31'28.1 Sept.30.29. Dee. 31'28

Assets- $ I Liabilities-- 5

Other investments 869,000 2.171,292 Accts. payable- 220,212 136,332
Inv. In pipe lines _ _40,202.631 37,440,317 Capital stock 20,000,000 20,000,000

Cash & accts. rec. 5,819,451 3,198,781 Reserve for taxes. 1,209,863 946.979
Mats. &supplies__ 1.271,912 997,2911 Rea. for deprec. _ _15.412,233 14,258,654
Misc. tined). debits 212,009 502,089 Mists. unad . credits 15,885 11,848

Profit and loss _ _ _11.516,810 8,955,957

Total 48,375,003 44,309,770 Total 48.375.003 44,309,770
-V. 130, p. 296.

Insull Utilities Investments, Inc.-Exchange Rights
Amended.-
The directors have amended exchange rights on preferred stock, 2d series,

as follows: Warrants attached to this stock and certificates may be sur-
rendered during 1931 and exchanged for common stock on the basis of
13i shares of common for each share of preferred. Formerly 4-5ths of a
share of common could be exchanged for one share of preferred.
The directors also decided that if at any time in the life of the warrant

the company shall subdivide its outstanding common stock into a greater
number of shares the shares deliverable upon the exercise of the warrant
thereafter shall be proportionately increased.

It was the consensus of the board, although no decision was come to,
that in the fall an issue of common stock will be offered to all classes of
stockholders on a basis that will give subscription rights of a substantial
value.

Holders of 40,000 Preferred Stock Exercise Option to Buy
Common Shares.-The "Wall Street Journal" says:
Po Holders of 40,000 share; of preferred stock, 1st series, have exercised
the option to buy 200,000 common shares at $15 a share. The balance
sheet as of Nov. 3(1, giving effect to this transaction, shows 2,277.224
common shares issued mith a book value of $44,935,166. Earned surplus
was $9,522,841 and unearned surplus was $6,760,000 on that date. Includ-
ing earned surplus only, the book value of issued shares was close to $24
a share.
The proposed increase in the authorized common stock to 6,000,000

shares from 3,000,000 shares is largely to provide for options given holders
of series B debentures and of preferred stock, second series. There will
be reserved for debenture holders 2,028,000 shares and for 2nd series Prof.
stockholders 675,000 shares under the new conversion ratio recently voted
by the directors. There are 27,100 common shares subscribed for but
not issued, leaving 992,628 shares available for expansion or other cor-
porate purposes.-V. 130. p. 296.

Insurance Co. of North America.-Extra Dividend.-
The directors have declared an extra dividend of $1 per share and the

regular
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dividend
enA.I
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to the regular dividend.-V. 128. p. 739.

International General Electric Co.-New Officer.-
See United Electric Securities Co. under "Public Utilities" above.-

V. 129, P. 3644.

International Mercantile Marine Co.-Initial Divi-
dend.-The directors on Jan. 16 declared an initial dividend
of $1 per share on the new no par value common stock, pay-
able Feb. 15 to holders of record Jan. 28. This is the first

distribution by the company since 1923. On June 24 1929,
a recapitalization plan was approved (see V. 128, p. 2362).-
V. 129, p. 487.

International Paper & Power Co.-Nov. Output.-
The International Paper & Power Co. system produced 431,455.000

k.w.h. of electric energy in November, an increase of 22% over the output
of the system in Nov. 1928. In the first 11 months of last year the output
of the company was 4,296,210,000 k.w.h.. 36% greater than in the corre-
sponding period of 1928. Included in the output figures are those of Inter-
national Hydro-Electric System--controlling New England Power Asso-
ciation and, Canadian Hydro-Electric Corp., Ltd.-and of the hydro-
electric plants of the International Paper Co. group.
The average daily production of electric energy by the company in

November was slightly over its daily average in Octqpr when the company
established a new high record for a single month. reflects the stability
of the operations of the Company and the diversity of its electric power
customers.

New Director.-
William Chamberlain has been elected a director.

Makes Offering of Stock to Employees.-
The company is making an offering of its cum. 7% pref. stock to em-

ployees of the International Paper Co. and subsidiary and affiliated com-
panies at $80 a share. This is the fifth annual stock offering.
In the first offering, made in 1925, 2,002 employees subscribed to a total

of 7,189 shares. Under the 1926 offering 2,677 employees subscribed to

a total of 8,488 shares; under the 1927 offering 3,310 employees subscribed
to 11,247 shares; and under last year's offering 3,186 employees subscribed
to 10,015 shares.
Employees may pay for their stock in full or by installments, as they pre-

fer, the plan being designed to make it possible for all employees to become
stockholders. If payment is made by installments, a fixed amount is

deducted regularly from their pay and payment is thus spread over a period

of a year and one-half.
The number of shares which employees may buy is based on their pay.

three shares if their pay is $30 a week or less, four shares if it is $40 a week

or less but more than $30 a week, and so on.
In addition to the regular 7% dividends on the stock, the company pays

a bonus each year if the subscriber is still working for the company and stet

owns his stock. Under the present offering a bonus as above of Si a share

will be paid on Jan. 1 1931, and increasing at the rate of $1 a share a year

until a last fixed bonus of $5 a share is paid on Jan. 11935.
Employees are free to sell their stock at any time they want if they have

paid for it, but selling their stock stops the bonus.-V. 129. p. 3974.

International Safety Razor Corp.-Extra' Dividend.
An extra dividend of 25 cents per share has been declared on the class "B"

stock in addition to the regular quarterly dividend of 60 cents per share
on the class "A" stock and 50 cents per share on the class "B" stock, all
payable March 1 to holders of record Feb. 14. Like amounts were paid on
March 1, June 1, Sept. 3 and Dec. 21929.-V. 129, p. 3333.

International Securities Corp. of America.-Earnings.
Earnings for the Fiscal Year Ended Nov. 30 1929.

Interest and dividends  $4,108,439
Profit on sale of investments  5,937,892

Gross income $10,046,330
Expenses  179,719
Investment service fee  363,466
Bond interest, other interest and amortization  1,760,772
Foreign, state and miscellaneous taxes  249,889
Federal income tax  764.208

Net income  $4,728.276
Add reduction of bond int. reserve due to retirement of secured

serial gold bonds  53,024

Total income  $6,781,299
First preferred dividends  1,371,517
Appropriated for preferred share dividend reserve (subsid. Co.)- 676.223
Dividends paid on common shares of subsidiary companies_ _ _ _ 1,331,603

Balance of current earnings for year  $3,401.957

Consolidated Balance Sheet Nov. 30 1929.
Assets-

Cash & call loans  53,098,409
Investment securities (less in-

vestment reserve)  62,830,785
Securities sold-not delivered 266,095
Accrued income & sundry ac-
counts receivable  829,099

tinamort. deb. discount share
financing and transforma-
tion expense  2,760,574

Total (each side)  569,784.962
-V. 129, p. 2547.

Liabilities-
Securities purchased-not de-

ceived  $33,120
Sundry accts. payab.e. reserve

for taxes, current accruals_ 912,853
Funded debt  31.947.200
Preferred stock  21,533.800
Class A stock  6,405,049
Class B stock  2,222,220
Capital surplus  510,412
Sur plus is undivided profits_ _ 4.645.089
Bond interest & pref. share

dividend reserves  1,575,218

Interstate Department Stores, Inc.-Sales.-
1929-December-1928. Increased 1929-12 Mos.-1928. increase.

$3 436,353 $3,343.982 $92,371 I $25,574,255 $21,316,400 $4,257,855
-V. 129, p. 3809.

Intertype Corp.-Common Stock Placed on a Regular $2
Annual Dividend Basis-No Extra Declared.-
The directors have declared a quarterly dividend of 50c. per share on the

common stock, no par value, payable Feb. 15 to holders of record Jan. 31.
In both August and November 1929 the company paid an extra dividend
of 25c. per share in addition to the regular quarterly dividend of 25c. per
share (see V. 129. p. 2396).-V. 129, P. 2547.

Jackson Michigan Theatre Building (Bijou The-
atrical Enterprise Co. of Mich.).-Bonds Offered.-Fed-
eral Bond & Mortgage Co., Detroit, recently offered $200,000
6 1st mtge. serial fee and leasehold gold bonds.

Dated Dec. 2 1929; due serially Dec. 2 1931-1941. Interest payable
J. & D. Federal income tax up to 2% paid by borrower tax free in Michigan.
Denom. $500 and $1,000.

Security.-Direct,ly secured by a closed first mortgage on the building
In course of construction and land owned in fee and leasehold and by a
first lien on the net income from rentals.
The land owned in fee consists of approximately 26 feet by 60 feet known

as 120 Mechanic St. Jackson, Mich. A 99 year leasehold dating from April
11929, on land approximately 72 feet by 140 feet in the rear of the Dwight
Building known as 109 and 111 Pearl St., Jackson, Mich.

Theatre.-The threatre is owned by the Bijou Theatrical Enterprise Co.
of Michigan, all the stock of which is owned by W. S. Butterfield, with the
exception of directors' qualifying shares.
This company has leased the entire building to W. S. Butterfield Thea-

tres, Inc., for 30 years Stan annual minimum net rental of $32,810 Per Year •
The building, which is in the course of construction, will be a fire-proof

motion picture theatre, seating 1,700 people. The building will be modern
and up-to-date in every particular.
In addition, the lease of W. S. Butterfield Theatres, Inc., will be assigned

to the Federal Bond & Mortgage Co. as additional security and as a guar-
antee of prompt payment of all terms of the mortgage.
The Bijou Theatrical Enterprise Co. covenants and agrees to maintain

during the life of the mortgage net assets of at least $750,000 and to furnish
to the Federal Bond St Mortgage Co. annual statements certified by public
accountants in verification of this covenant. At the present time, the net
worth of the company, as certified, is $2,349,851.29.

Jewel Tea Co., Inc.-Sales Increase.-
Period Ended Dec. 28- 1929-4 Weeks-1928. 1929--Year----l928

Sales  $1,373,959 $1,321,600 $16,758,764 $15,897,284
Aver, no. of sales routes_ 1.208 1,120 1,180 1,106
-V. 129. p. 3974.
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(Julius) Kayser & Co.-To Open Plant in Avstralia.-Negotiations have been concluded by this company for the immediateerection of a full fashioned silk hosiery plant in Melbourne, Australia, witha production capacity of 100,000 doz. annually, an authorized statementsays. The new plant is the result of arrangements made with the AustralianKnitting Mills of Melbourne and L. & E. Marks & Saulwick Pty, Ltd., theAustralian agents of the Kayser company. The project will be in a strategicposition to benefit from the protective tariff policy ($12.20 per dozen) justmade effective by the Commonwealth of Australia.It was also announced that Rayon Pty., Ltd., of Australia, a Kaysersubsidiary, is showing excellent development.-V. 129, p. 2869.
Kidder Participations, Inc.-Report for 1929.-For the year 1929, after payment of dividends (the regular 434 % preferredand the %% partic. preferred and a common dividend of $1.1234 per share)company added to surplus $127,452 after setting up a reserve for taxesof $85,600, and for dividends, $93,570. During the y ar company purchaseIn the open market $435,600 of its own preferred stock. Investments arecarried on books below actual market values.Of company's investments on Dec. 31 1929. $1,295,000 was represent-ed by cash, short-term notes and call loans.

Balance Sheet Dec. 31.
Assets- 1929. 1928.

Investments $5,538,132 $5,969,478
Cash  195,997 140,532
Accrued Interest  25,479 12,147

MablIfttes- 1929. 1928.
Preferred stock---$4,564,400 $5,000,000
Common stock_ _ 50,000 50,000
Reserve for taxes_ 85,600 140,000
Res. for dividends_ 93,750 93,750Tot. (each side)-$5.759,609 $6,122,157 Surplus  965,859 838,407

-V. 129, p. 487.

Kidder Participations, Inc., No. 2.-Report for 1929.-For the year 1929, after payment of dividends (the regular 44% pref.and a %% partic. pref. and a common dividend of 76c. per share) companyadded to surplus $293.525, after setting up a reserve for taxes of $104,400.and for dividends, $62,500. During the year company purchased in the-open market $901,400 of its own pref. stock. Investments are carriedon the books below the actual market value.
Of the company's investments on Dec. 31 1929 $1,134,000 was repre-muted by cash, short-terra notes and call loans.

Balance Sheet Dec. 31.
Assets- 1929. 1928. Liabilities- 1929. 1928.-Investments $4,727,503 $5,305,236 Preferred stock___$4,098,600 $5,000,000:Cash  109,149 75,152 Common stock _ _ _ 50,000 50,000Accrued interest  25,126 14,616 Reserve for taxes_ 104,400 61,000  Res. for dividends- 62,500 31,250Tot. (each side).$4,861.779 $5,395,004 Surplus  546,279 252,754

-V. 129, p. 2397.

Kidder Participations, Inc., No. 3.-Report for 1929.-On Dec. 311929. after payment of the regular pref. dividend, companyadded to surplus $220,474, after setting up a reserve for taxes of $101,000.During the year company purchased in the open market $815,100 of its-own pref. stock. Investments are carried on the books below actualmarket values.
Of company's investments on Dec. 311929, 91.007,000 was representedby cash. United States Government bonds, other short-term notes andcall loans.

Balance Sheet Dec. 31.
Assets- 1929. 1928.

Investments $4,663,118 $5,219,239
• Cash  82,053 79,450
Accrued interest  22,095 8,203

1929. 1928.
Preferred stock...$4,184,900 $5,000,000
Common stock_ _ _ 100,000 100,000
Reserve for taxes_ 101,000 46,000
Surplus  381,367 160,893

Total $4,767,267 85,306,803 Total $4,767,267 $5,306.893
-V. 128. p. 413.
(G. R.) Kinney Co.-Earnings.-
Year Ended Dec. 31- x1929. 1928.Net sales $20,928,902 $19,498,819Cost of sales and operating expenses  19,688,387 18,295.158Interest charges  245,686 250,315Federal tax  101,000 96,000
Net income for year 

Preferred dividends 
$893,829 $857,347
423,788 425,006

Earnings for Common stock  $470.042 $432,341Shares common stock outstanding (no par)  160.000 59,972Earns per share  $2.94 $7.21
x Tentative figures.
Commenting on the tentative report of the year's operations, E. H.Krom says: "Net sales for 1929 showed an increase of 7.3% over 1928.Earnings showed an increase of 8.7%. Applicable to common stock surplusat the end of 1929. amounted to 61,353,320. an increase of 18.9% over 1928and a new high record for the company's surplus account.
"The ratio of current assets to current liabilities was 3.25 to 1 at the-end of 1929. Of current assets $853,926 was in cash and 87,500.000 inmerchandise and raw materials.
"Inventories at the end of 1929 showed an increase of 10.8% over 1928due to the opening of 42 new stores. Average inventory per store was loweron Dec. 31 1929 than on the same day for the year preceeding."The capital position of the company was improved during the yearthrough the sale of additional common stock for $1.000,000. The newmoney is being used to open new stores in desirable locations, to improvethe conditions of stores already established, and for additional workingcapital.-V. 130. p. 297."

Knickerbocker Royalty Corp.-Transfer Agent.-
The Bank of New York & Trust Co. has been appointed transfer agentfor 300,000 shares of class A no par value stock and 700,000 shares of class Bno par value stock.

Kolster Radio Corp.-Receiver Asked.-
Two petitions seeking the appointment of a receiver for the companywere filed this week. The first was filed at Paterson, N. J., Jan. 14, by

David Schiffman of Passaic, N. J., a stockholder. The second was filed
Jan. 16 in Newark, N. J.. by Jacob Meyer of Newark, also a stockholder.
Both applications will be heard by Vice-Chancellor Church Jan. 21 at New-
ark. The company is required to show cause why receivers should not
'be appointed.-V. 129. P. 2397.

Kreuger & Toll Corp.-Increased Dividend Proposed for
Swedish Bank in Which Company Has Interest.-
The Skadinaviska Kreditaktiebolaget, leading Swedish bank, in which

the Kreuger & Toll Co. has an important interest and which is the principal
Swedish banking connection of the Kreuger concerns, has announced a
considerable increase in net profits for 1929 and proposes to increase the
dividend from 15 to 18 kronor ($4.02 to $4.82) a share, according to advices
received on Jan. 14 from Stockholm. This corresponds to an increase of
2.11% to a new rate of 12.67% on the par value of the shares.

After writing off nearly three millions on outstanding accounts, the
bank's net profit for the year was 14.580,000 kronor, against 10,660,000
kronor in the preceding year. According to the Dec. 31 1928 balance sheet,
the latest available, the bank's resources totaled close to 1,000,009,000
kronor, the actual figure being equivalent to over $250,000,000.
The Stockholm Mortgage Guaranty Co., in which Kreuger & Toll Co.

Is also interested, reports somewhat increased net profit for 1929, with the
dividend rate unchanged at 15%.-V. 129, p.4148.
Landay Bros., Inc.-No Action on Class A Dividend.-
The directors last week took no action on the quarterly dividend of 75c.a share on the $3 cumul. partic. class A stock, due on Feb. 1. Quarterly

• distributions at this rate have been paid to and incl. Nov. 1 1929.-V. 129,p. 2239.

Lawyers Mortgage Co.-Annual Report.-A net gain of
$21,668,578 in the total of outstanding mortgages is an
Important feature of the 1929 annual report of the company.
'The total sales of the company for the year, including ex-
ttensions of outstanding mortgages, were $104,922,304.

Net profits of $2,433,560, derived from gross earnings of $3,905,650.are reported. The net is equivalent to 22% on the captial stock of thecompany and 11.5% on the combined capital and surplus of $21,000,000.A total of $999,136 was added to surplus during the year.The company reports that it has guaranteed mortgages totaling 61,186,-571,034 sincents organization in 1893. Of this amount. $792,023,979have been paid in full. leaving $394,547,055 of guaranteed mortgages out-standing on Dec. 31 1929. On that date these mortgages were dividedamong its customers as follows: 57 savings banks, $55,028,759: 43 insurancecompanies, $28,843,840: 50 trust companies, $31,126,123; 806 charitableInstitutions, $44.265.672; 4,373 trustees, $65,273,472, and 18,132 indi-viduals, $170,009,189.
Comparative Statement of Earnings for Calendar Years.

1929. 1928. 1927. 1926.Gross earnings  $3,905.680 $4,309,160 $4,073,885 $3,758,331Expenses  1,472,090 1,697,498 1,523,702 1.488,116
Net profits $2.433,560 $2,611,662 $2,550,183 $2,270,215

Comparative Balance Sheet December 31.
1929. 1928.

Assets-
New York mtges_ _15,280,044 16,425,433

Liabilities-
Capital Accrd. Int. receiv_ 1,080,990 804,983 Surplus 

Company's office Undivided profits_buildings, &c___ 3,571,999 2,270,831 Mtges. sold, not13.5. Treas. notes_ 99,468 196,000 delivered Cash 2,635,123 2,006,049 Res. for taxes, do_

Total 22,667,627 21,703,296 Total._

1929. 1928.
$ 8

12,000,000 12,060,000
9,000,000 8,000,864
557,844 734,514

533.565 289,600
576,217 678,318

22,667,627 21,703,296
Mortgages Accepted.-
Mortgagee totaling $5,288,775 on properties in the Metropolitan areaof New York City were accepted by this company at the regular Januarymeeting of the executive committee, it was announced by President It. M.Hurd. Nearly two-thirds of the total mortgages approved or $3,299,500are represented by Manhattan and Bronx properties. The remainder isdivided as follows: Queens and Nassau, $885,150 (17%); Brooklyn, 6880,125(16.5%), and Westchester, $224,000 (4%) .-V. 129, p. 4148.

Lehigh Coal & Navigation Co.-To Segregate Properties
-Split-Up Approved.-
The stockholders on Jan. 15 approved the management's program forrevamping the corporate structure of the company. The plans approvedfollow:
1. Segregation of the company's coal lands and properties.
2. Conversion of the capital stock from $50 par value to no par value,an increase in the number of shares from 643,355 to 3,000.000 and thesplitting up of the old stock on the basis of three new shares for each oldshare outstanding. Managers of the company also were given the authorityto sell additional shares.
3. Division of the board of managers into three classes, each to serve forfour years.
4. Acceptance of the provision of the State Constitution of 1874.
President Samuel Warriner made the following statement as to the pur-poses and effect of changing the company's structure: "In order to preventany question from arising under the Constitution of Pennsylvania of 1874,a segregation of the company's coal lands and mining properties is advisable.It is proposed, therefore, that the mining operations will be conducted as aunit, using for the purchasing company the existing charter of the AllianceCoal Mining Co., changing the name of that company to "Navigation CoalCo." or some similar name, and increasing its capital stock and changingor converting the same into stock without nominal or par value.
"The consideration for the sale of the coal properties will be the issuanceto this company of the entire capital stock of the purchasing company."The proposed change or conversion of the capital stock into stockwithout nominal or par value is in accordance with modern practice. Theconversion will be effected at as early a date as possible after March 1 byissuing three shares of the new stock, without par value, in exchange foreach outstanding share having a par value of $50."-V. 129, D. 3021.

Liquid Carbonic Corp.-Expansion.-
The company announces a million dollar expansion program, of which aconsiderable portion will be spent in New York and the East for new plantsor additions. In New York the improvements will double production ofDry Ice, demand for which has greatly increased in this district recently.The company owns a substantial interest in the Dry Ice Corp. Other citieswhere new plants or additions will be built as a part of the expansionprogram are Boston, Philadelphia, Chicago, Cincinnati, Albany, LosAngeles and Seattle.-V. 129, p. 3810.

Loew's Incorporated.-Earnings.-
2 Weeks Ended- Nov. 22, '29 Non. 18, '28 Nov. 20,'27Operating profit  $4 ,240,43 $2,997,276 $2,121,666Depreciation, taxes, &c  1,088,789 895,243 864,612

Net profit before subs . pref. divs_ - 33,151,954 $2302,033 $1,257,054-V. 129, p. 3484.
Loft, Inc.-Sales.-
Quarters Ended Dec. 31- 1929. 1928.Sales  $2,430,072 $2,138,783-V. 129, p. 3177, 2239.

London Tin Syndicate.-Merger Approved.-
See Tin Selection Trust below.-V. 129, P. 2239.

Lukens Steel Co.-Tenders.-
The Bankers Trust Co., trustee, 10 Wall Street, New York City, willuntil Feb. 13 receive bids for the sale to it of 1st mtge. 20-year 8% goldbonds, dated Nov. 1 1920, to an amount sufficient to exhaust $60,016 atPrices not exceeding 107% and interest.-V. 128, P. 4015.

(Glenn L.) Martin Co.-Two New Directors.-
Donald Symington, President of the Baltimore Trust Co., and J. G.Gosling of Otis & Co., have been elected directors. Other members of theBoard are: Glenn L. Martin, President and Chairman; 0. A. Van Dusen,1st Vice-President; L. C. Milburn, 2d Vice-President; T. H. Jones, Secre-tary; W. A. Crenning, Assistant Secretary; M. G. Shook, Treasurer, andT. -H. Ginn.-V. 129, p. 3334.

Martin-Parry Corp.-Earnings.-
Quarter End. Noe. 30-- 1929. 1928. 1927. 1926.Net sales  5651,627 $793,500 $725,610 51,207,549Cost of sales  725,441 831,536 775,643 1,116,035
Net loss  973.814 $38,036 $50,033 prof.$91,514Other income  805 4,855 57,275 71,945
Total loss  573,009 $33,181 prof.$7,242 prof.163,459Fed, taxes & misc. chgs_ 12,245 4,472 x50,646 23,939
Net loss for quarter_ - - $85,254 $37.653 $43,404 prof.139,520Earns. per sh. on 125,000
shs. common (no par) - Nil Nil Nil $1.12x Includes $39,320 refrigerator development expense written oft-V. 1.1292,P. 3177.

Mersey Paper Co., Ltd., Liverpool, N. S.-Bonds Of-
fered.-Royal Securities Corp., Ltd., Montreal, are offering
$2,000,000 6% 20-year gen. mtge. s. f. gold bonds, ser. "A,"
at 95 and int., to yield about 634%, carrying a bonus of
5 shares of common stock with each $1,000 bond.
Dated March 11929; due March 1 1949. Principal and int. (M•Payable in Canadian gold coin or its equivalent at any branch of RoyalBank of Canada in Canada; or. at the holder's option, in United Statesgold coin or its equivalent at the agency of the Royal Bank of Canada,New York: or in sterling at Royal Bank of Canada, London, Eng., at thefixed rate of 64.86 2-3 to .£1. Denom. $1,000 and $500 c5. Red. all orpart on 30 days' notice, at any time prior to maturity, at a premium of5% 11P to and including March 1 1932, the premium thereafter decreasingannually % of 1% until March 1 1948, and on and after March 1 1948.
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without premium, in each case with accrued Interest. Trustee: The

Eastern Trust Co.
Capitalization- Authorized. Outstanding.

First mortgage sinking fund bonds $10,000,000 x$5,000,000

General mortgage sinking fund bonds  4,000,000 72.000,000

c6j % redeemable preferred stock 
 5,000,000 

Common shares (no par value) 150: ' '000 shs. 150.000 she.

c Cumulative from July 1 1930. x Of Series A which are to be offered to

repay advances unless otherwise provided for. y Of series A 6%. this Issue.

Data from Letter of Col. C. H. L. Jones, President of
 Company.

Company.-Incorporated under the laws of the Province of
 Nova Scotia.

Owns at Brooklyn, on Liverpool harbor, Nova Scotia. a m
odern pulp and

paper mIll, which has just been completed and is now in op
eration, with an

initial capacity of 75.000 tons per annum of finished n
ewsprint paper.

Its pulpwood supply is readily available at reasonable 
cost, and a contract

on favorable terms for the supply of its Power require
ments has been

entered into with the Nova Scotia Power Commission.

The plant is the only newsprint mill situation at tidewater on th
e Atlantic

seaboard of North America with facilities for deep water shi
pment of its

product throughout the year.
Security.-The bonds are a direct obligation of the company, s

ecured by

a trust deed constituting a specific general mortgage and charg
e on all real

estate, plant and other fixed assets, and a floating charge o
n all other

assets subject to a mortgage securing the company's 1st. mtge.
 bonds,

issued and to be issued, limited in amount to $10,000,000, includ
ing $1,-

000.000 1st mtge. bonds reserved to refund existing purchase mone
y mort-

gages of equal amount.
Sinking Fund.-Trust deed provides for an annual cumulative 

sinking

fund for the redemption of bonds of series A commencing June 1 
1932. of

1;i% per annum on all bonds of series A issued thereunder, to
gether with

annual interest on bonds of series A previously redeemed thro
ugh the

sinking fund. Trust deed also provides that the sinking fund payabl
e on

subsequent series will not be less than 1% %.
Pulpwood Supply.-Company ONVDS freehold timber lands est

imated to

contain approximately 1,800,000 cords of pulpwood. The two y
rincipal

areas in this holding, are known as the "Jordan-Liverpool" an
d 'Ingram-

port" blocks. These areas were cruised in 1926 by the James D. Lace
y Co.

of Canada. and were favorably reported on as to stand of 
timber, quality

and economical driving and logging conditions. The Jorda
n-Liverpool

block is situated on the watersheds of the Jordan and Mersey 
Rivers, part

of which is directly tributary to company's mill. The Ingrampo
rt block

Is situated on the watersheds of the Ingram and Indian Rivers,
 tributary

to St. Margaret's Bay, from which pulpwood can be delivered by s
hort water

haul to company's mill.
An additional supply of pulpwood, estimated at 1,500,000 

cords, will be

made available over a period of 30 years through licenses on 
crown lands

to be selected by the company under agreement with the Nov
a Scotia

Government. This amount will be increased to a minimum of 
2,000,000

Cords should company install a third machine.
Company is also In a position to purchase pulpwood from th

e large supply

available annually from local farmers and jobbers.
Power Contract.-A 40-year contract, renewable for a 

second period of

40 years, has been entered into with the Nova Scotia Powe
r Commission

for supply of power, delivered over the Commission's 
transmission lines to

the company's mill, from hydro-electric developments on 
the Mersey River

(flowing into Liverpool harbor) having an installed capa
city of 28.000 elec-

trical horsepower. The developments are located 
only 15 miles up the

river from the millsite, and will provide an adequate and 
continuous supply

of power for the company's present requirements.
The Nova Scotia Government has agreed to provide 

additional power for

the company's requirements in the event of future 
extension of its initial

plant capacity.
Sales and Afarket.-Five-year contracts already com

pleted for 80% of

present capacity, and further contracts under negotiation, 
should ensure

operation at substantially the full capacity of 75,000 ton
s per annum. as

normal production is reached during the first quarter of 1930.

With the exception of some paper to be delivered to Nova 
Scotia publish-

ers, all of this production will be shipped under present 
arrangements by

water to New York. To take advantage of the relatively low 
cost of water

skipment, the company has had built and will operate through 
a subsidiary

a 'vessel designed and equipped for carrying newsprint.
Estimated Earnings.-Based upon anticipated production a

s above, it is

estimated that net earnings from operations for the 12 mon
ths' period com-

mencing April 1 next, after deduction of all operating expense
s and prior

interest charges and available for general mortgage bond 
interest and

depreciation, will be not less than $661,300; general mortgage 
bond interest,

$120.000-equivalent to 5.5 times interest charges on the
se bonds.

The company contemplates the installation of a third 
newsprint machine

as conditions warrant. Such increase in capacity would result, 
at current

newsprint prices, in substantially increased earnings.
Ownershtp and Management -A majority of the preferred 

and common

shares have been acquired by interests immediately asso
ciated with the

organization and the development of the company.
Management is in the hands of Col. C. H. L. Jones. 

who until recently

and for many years was Vice-President of Spanish River Pu
lp & Paper

Mills, Ltd., and associated companies, and is President of 
the Canadian

Pulp & Paper Association.
D(rectors, in addition to C. H. L. Jones, will include 

W. H. Chase

Ool. J. H. L. Miller , J. C. MacKeen, Frank Stanfield, McG. Stewart., K.C:

Metal Package Corp.-Registrar.--
The Chase National Bank has been appointed registrar for 117

,230 shares

of common stock, no par value.-V. 111, p. 2144.

Middle West Telephone Co.-Initial Dividend.-
An initial quarterly dividend of 433I c. per share was paid on t

he class A

common stock on Dec. 15 1929 to holders of record Dec. 5.-V.
 122, Si

Missouri-Kansas Pipe Line Co.-Earnings.-
The gross earnings for the fourth quarter totaled $211,635 compared

with $77,000 in the final quarter of 1928, according to Frank P. Parish,

president of the company.-V. 129, p. 3022.

Mohawk Mining Co.-31.50 Dividend.-
The directors have declared a dividend of $1.50 per share. payable

March 1 to holders of record Jan. 31. The company on Dec. 2 last paid a

dividend of $3 per share, on Sept. 2 1929 one of $2 per share, whil
e in

March and June dividends of $1.50 per share each were paid.-V. 129, p.

2549.

Monarch Fire Insurance Co.-Dire tor.-
Paul W. Litchfield, President of the Goodyear Tire & Rubber Co.. has

been elected a director. Richard Inglis of Otis & Co. is Chairman of board.
The company is already qualified to do business in 28 States and has an

agency plant of 850 and a surplus to policy holders of $3,750.000.-Y. 129,

p. 1296.
Mystic Steamship Co.-Redeems Bonds.-
The company on Jan. 15, redeemed at 105 and int. Its 6)4% 1st mtge,

bonds, the outstanding amount of which was 81.154,000. Thme bonds

represented the remainder of a $1,500,000 issue sold in January 1924, at

984 by Kidder, l'eabody & Co.-V. 126, p. 2476.

National Family Stores, Inc.-A uisition.-
The corporation announces the acquisition of quality Stores, Inc. operat-

ing wearing apparel stores at Binghamton and Arnim, N.
 Y. and Water-

bury, Conn. This brings the total number of units comprising the chain
to 78 and marks the company's first entry into Connecticut territory.

Sales for the newly acquired stores were $152,000 for the 11 month
s ended

Dec. 31 1929, against an average annual business of $125,000 during the
last three years. President A.S. Lipman issued the following statement:
"Combined sales for National Family Stores and Quality Stores, Inc..

for the fiscal year ended Jan. 311930, will show a substantial increase over
the volume a year ago. That the company will continue t

o report an
increase in sales in 1930 seems assured at this time. Our business in
December following the stock market disorder, actually showed a higher
mcentage of increase over 1928 than did the first 11 months

 volume,"-

V.130, p. 298.

National Biscuit Co.-Dividend Rate Increased-Split-Up
Proposed.-The directors on Jan. 14 declared a quarterly
dividend of $1.75 per share on the present outstanding $60,-

000,000 common stock, par $25, payable April 15 to holders
of record March 20./From Jan. 1411928]to.and incl. Jan. 15

1930, quarterly dividends of $1.50 per share were paid
. In

addition, an extra of 50 cents per share was paid on Ju
ly 14

and Nov. 15 1928 and July 15 1929, and one of $1 per
 share

on Nov. 15 1929. •
The stockholders will vote March 12 on changing t

he par

value of the common stock from $25 to $10 per share a
nd on

issuing 234 new shares in exchange for each sha
re held. It

is also proposed to increase the authorized comm
on stock

by 6,000,000 shares, par $10.

Period End. Dec.31- 1929-3 Mos.-1928.

Consol. not income after
1929-12 Mos.-1928.

all chgs. & Fed. taxes.. 85.450,346 $4.845,674 821,423,571 817,883.365

Shares corn, stock out-
standing (par *25)......2,400,000 2,209.520 2.400.000 2,209,520

Earns per share  $2.09 81.99 88.20 $7.31

-V. 129, p. 333611v:semi

National Radiator Corp.-Changes in Personnel,
 &c.-

An authoritative announcement says:
Important changes have been made by the 

corporation which are expected

to have considerable effect upon its activities 
during the coming year.

John H. Waters, Chairman of the Board 
of Directors, has been made

President, succeeding Grant Pierce, who has 
retired, after holding the office

for the past year and a half.
A new general manager of Sales has been n

amed in the person of Charles

L. Crouse, who has been Vice-President
 and for many years Assistant

General Sales Manager. Mr. Crouse will 
have charge of all merchandising

activities for the company.
The Board decided upon a third importan

t step in the removal of execu-

tive offices from New York City to 
Johnstown, Pa. This takes place

immediately and will lead to substantial 
economies. The executive offices

are being consolidated with the general offices.

Net results for the past year were unsatisfa
ctory, Mr. Waters stated

upon entering his new post. However, the 
directors expect that economies

effected through consolidation of offices, an
d the material reduction in

administrative and sales expenses, will lead to 
considerable saving. A better

showing should be made in 1930 as a result, Mr. 
Waters said.

The directors of the corporation are as 
follows: Edwin C. Andrews,

Rudolph B. Fiershem, Herman E. Baumer, 
Charles L. Crouse, John H.

Waters, Robert S. Waters, Samuel B. Waters, 
Ellery S. James, Francis F.

Randolph, Paul Sims, George Urquhart, Robert 
V. White and John W.

Watson.
In addition to Mr. Waters, the officers are as fol

lows: Vice-Presidents:

Samuel B. Waters, Robert Wray Porter, Robert S. 
Waters, Charles L.

Crouse: Secretary and Treasurer, J. L. Price; 
Assistant Secretary and

Treasurer, Cyrus E. Reed.
The corporation has plants in Johnstown and New 

Castle, Pa.; Chicago.

Ill.; Dunkirk, N. Y.; Trenton, N. J. and Frami
ngham, Mass.-V. 129.

P. 3336.

National Steel Corp.-Completes Organization.-
This corporation, recently organized through merge

r of the Weirton

Steel Co. Great Lakes Steel Corp. and subsidiaries o
f the M. A. Hanna

Co. of Cleveland, has completed organization of the
 executive personnel

and board of directors.
Ernest T. Weir, Chairman of the Weirton Steel C

o., Weirton, W. Ya•,

was elected Chairman of the Board. Other officer
s elected were as follows:

President. George R. Fink (President of the
 Great Lakes Steel Corp.):

Chairman of the Executive Committee, George M
. Humphrey (President

of the M. A. Hanna Co. of Cleveland); Secr
etary and Treasurer, F. M.

Hesse (Treasurer of the Weirton Steel Co.). 
J. C Williams, George M.

Humphrey and Carlton M. Higbie were elteted
'IViatla'residents.

The executive committee consists of the fire 
named three officers, who

also serve as directors. Other directors elected were as
 follows: Charles M.

Thorp; E. W. Mudge; J. C. Williams (President o
f the Weirton Steel Co.);

F. M Blair (President of the Union Trust Co.. ID 
otroit): Carlton M.

Higbie (Chairman of Keene, Hlbgie & Co
.. Detroit); Howard M. Hanna.

(Chairman of M. A. Hanna Co., Cleveland);
 C. A. Collins. (President of

the Hanna Furnace Co., Cleveland). and Isaac
 W. Frank,(Chairman of the

Executive Committee of the United Enginee
ring & Foundry Co., Pittsburgh).

Consummation of the merger effects a co
mpletely integrated steel pro-

ducing unit which will rank as the sixth
 largest producer of steel in the

United States. The National Steel Corp.
 has annual producing capacity of

3,500,000 tons of iron ore, 1,750,000 tons
 of pig iron. and 2.000.000 tons of

steel ingots, with a great diversity of finis
hing capacity.

No changes in executive personnel of the
 subsidiary companies will be

made. active direction continuing under pres
ent guidance. subject to the

executive committee of National Steel Corp.-V
. 130, p. 299.

Nehi Corporation.-Sales.--
Sales for 3 Months and 12 Months En

ded, Dec. 31.

1929-3 Mos.-1928. Increase.! 1929-12 Mos.-1928. Increase.

8807,074 8649,373 8357,701 I $3,723,510 $3,133,653 $589,857

-V. 129, p. 2697.

N. Y. & Honduras Rosario Mining Co.-Extra
 Div.-

The directors have declared the regular
 quarterly dividend of 2% %

and an extra dividend of 2% % on the ca
pital stock, both payable Feb. 1

to holders of record Jan. 21. Like amounts were paid in each of the 21 p
re-

vious quarters. A special distribution of 5%
 was also made on Dec. 28

1929 and one of 2% % on Dec. 24 1928.-
V. 129, p. 3811.

North American Car Corp.-New President, &c.-
Erwin It. Brigham has been elected Preside

nt to succeed his father,

the late Henry H. Brigham. Gen. Robert E
. Wood. President of Sears.

Roebuck & Co., has been elected a director to f
ill the position formerly

held by Henry H. Brigham.-V. 130. p. 146.

Ohmer Fare Register Co.-Registrar.-
The Chase National Bank has been appointe

d registrar for the 100.000

shares of class A stock, no par value, and 270,000 
shares of class B stock.

no par value.-V. 128, P. 3367.

Owl Drug Co., San Francisco.-Consolidation.-
The merger of this company and the Drug, Inc., h

as been announced.

President Carl A. Henry says: "The company was 
organized in 1892,

and its retail stores are located in the principal 
cities on the Pacific Coast

and in some of the cities of the Middle West.
 It enjoys an enviable repu-

tation for drug stora merchandising, and the 
consummation of this unMn

of interest between the Owl Drug and Drug, I
nc., should result in a greatly

strengthened business for both. Drug, Inc., will now have an increased

outlet on the Pacific Coast for the drugs of its 
affiliated companies not

heretofore enjoyed.
"It is the plan to continue to operate the exi

sting Owl stores under the

name of the Owl Drug Co. and to add to the 
chain when the opportunity

presents itself. No change is contemplated in t
he present management

or policies which heretofore have made the O
wl an outstanding and dis-

tinctive type of drug store."-V. 128, p. 3698.

Paramount Famous Lasky Corp.-Estimated Earnings.
The corporation estimates its consolidated n

et profits for 1929, after

all charges and taxes, at $15.500,000, equal
 to $6.34 per share on the

average number of shares outstanding durin
g the year. The profit for

1929 created a new high record for the 
company and is approximately

78% ahead of the profit for 1928, which w
as $8,713.000.

The estimated profit for the fourth quarter
 is $5,770,000 and equals

82.15 per share on the shares outstandin
g at the end of the year. This

profit is 111% ahead of the corresponding fourth
 quarter profits for 1928

of $2.737,000.
The earnings per share for the year 1929 increa

sed 50% or $2.12 Per

share, although over 500,000 additional share
s of stock were issued during

the year 1929. Profits of subsidiaries consolidated for the first time are

included from the date of their acquisition only and not for the entire year.

The earnings for the year 1929 were over twice the dividend require-

ments, the dividends paid during the year being approximately 87,300,000.
leaving an addition to surplus of approximately $8,200,000 for the year.
Likewise profits are over $1,000,000 in excess of the $14,323,000 issue of
Paramount Famous Lasky Corp. 6% debenture bonds outstanding at the
year-end, which is the only funded debt having priority over the common

stock of the company. Earnings indicated are about 18 times present
annual interest requirements on these debenture bonds.
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A comparison of earnings by quarters and by years follows:

1929 (Est.). 1928. 1927.Fourth quarter earnings $5,770,000 $2,737,000 $2,407,000Earnings per share $2.15 $1.33 $1.28Annual earnings $15.500,000 $8,713,000 $8,057,000Annual earnings per share $6.34 84.22 84.28
In commenting on the estimate of the company's earnings, AdolphZukor, President, said: "Company has lust finished the most successfulyear in its history. Its earnings reflect the tremendous popularity oftalking pictures and also the results of years of gradual expansion whichfor some time have been ploughed back into the company."There is every evidence that talking pictures have seized upon theImagination of the American people and their popularity will be continued."De luxe theatre operations, which in the last few years have madethe motion picture the principal means of the public's recreation, havealso contributed largely to the present prosperity of the motion pictureindustry."-V. 130, P. 301.

Pennsylvania Coal Co.-Lease of Properties.-
See the Pittston company below.-V. 124, p. 659.

Peoples Drug Stores, Inc.-December Sales.-.
1929-Dec.-1928. Increase.] 1929-12 Mos.-1928. Increase.

81 711 903 $1.355,174 8356,729 1$15,537,134 $11.347,240 $4,189,89419, p. 3811.
(Louis) Philippe, Inc.-Special Dividend.-
The directors have declared the regular quarterly dividend of 40 centsa share on the class B stock and a special dividend of 10 cents a share onthe cony. partk. class A stock and on the class B stock, all payable Feb. 1to holders of record Jan. 17. (See also V. 129, p. 2401.)-V. 129, 13. 3486.
Phillips Co.

' 
Chicago, Ill.-Notes Offered.-An issue of

$400,000 coll. trust 6% serial gold notes, series B, is being
offered at prices ranging from 97.89 and int. to 99.52 and int.,
to yield 63i% for all maturities, by Morris F. Fox & Co. and
Marshall & Ilsley Bank, Milwaukee, Wis,
Dated Jan, 1 1930: due serially 880,000 each year Jan. 1 1931 to Jan. 11935 inclusive. Interest payable J. & J. at Marshall & Haley Bank,Milwaukee, Wis., trustee. Denom. $1,000 and $500 O. Callable as awhole or in part on any int. date on 30 days' notice at a premium ofof 1% for each year or fraction thereof intervening between date of redemp-tion and fixed maturity of the notes redeemed, with a minimum redemptionprice of 1014 and hit. Int. payable without deduction for the normalFederal income tax now or hereafter lawfully deductible at the source,not in excess of 2%.
Company.-Established in 1904 but is now a Delaware corporation. Isthe oldest and probably the largest company in America engaged in thebusiness of financing the installation of automatic sprinkler systems forfire protection. The very large savings in fire insurance premiums, rang-ng from 6070 to 90%, and the very greatly increased fire protection asbetween sprinklered and unsprinkiered risks have definitely establishedthe economic basis for the company's operations. In the average case,the premium savings through a 5-year period cover all installation andfinancing costs, after which time such savings accrue to the insured. Oneto five-year serial notes, supported by conditional sales contracts, or leases,covering the installation and financing costs, are given as security to ThePhillips Co. These are paid for substantially out of insurance savings,involving no additional cash outlay to the insured. Consequently theuses of this plan are wide and popular.
Under the terms of these contracts or leases the equipment does notbecome attached to the real estate, but title remains in The Phillips Co.until the last payment is made. The experience of The Phillips Co. Inenforcing collection has, since the inception of the business, been verysatisfactory. Under its contracts and leases. The Phillips Co. has at alltimes the right, in event of default, to turn off the water or remove theequipment, thus restoring fire insurance rates to their previous levels andImperiling the safety of the property.
The company, directly or indirectly, does business throughout theUnited States and in Canada.
Risks are checked with the greatest of care as to credit and are extremelywell distributed. The average contract on the company's books at pres-ent amounts to approximately $8.925.
The co-operation of the leading insurance companies and insuranceagencies has been an important factor in the growth and stability of thisbusiness.
Established with a very nominal capital, the company's present net worthof over $350,000 (Nov. 30 1929) is largely the result of net earnings leftin the business. Each of the past 13 years has shown an operating profit.Purpose.-Present financing is being done to enable the company totake care of its increased business.
Security.-Direct obligation of company. In addition there will bedeposited as collateral security with trustee a total of $480,000 Consistingof either cash or self-liquidating notes (discounted to the true presentworth), together with assignments of the supporting contracts or leasesappertaining to sprinklered risks (all retaining title in the company untilpaid), thus affording a margin in the ratio of $1,200 to each $1,000 ofcollateral trust notes issued.-V. 120, p. 2279.
Phillips Petroleum Co.-Enters Southern Illinois RetailMarketing Field.-
The company has announced the acquisition of the Mitchel Oil & GasCo.'s eight wholesale bulk plants and nine retail service stations located atMarion, Herrin, West Frankfort. Christopher, Johnson City. Sesser,Royalton and Benton. Ill. The Mitchel Oil & Gas Co. is one of the oldestand best known string of independent service stations in southern Illinois.This purchase by the Phillips company marks its entrance into the southernIllinois retail marketing field and is in furtherance of plans for conservativeexpansion of the retail marketing division, which now comprises over 750retail and wholesale stations and over 6,000 retail outlets.-V. 130, p. 301.
Pickwick Corp.-Stock Increased, &c.
The stockholders have ratified the recent action of the directors author-izing the creation of additional bonded indebtedness of $1,000,000 intwo- and three-year 6% % collateral trust notes and an increase in theauthorized capital stock to $15,000,000 from $10,000,0001
The latter change increases the authorized common stock to 1,000,000shares of $10 par value and the 77 preferred stock to 400 000 shares oflike par value, while the 8% preferred stock authorized remains at 100.000shares. Of the new bond issue $750,000 has been publicly offered -V. 130, p. 147.

(The) Pittston Company, Dunmore, Pa.-Organized in
Delaware-To Lease Properties of Coal Companies Controlled
by Erie RR.-1,075,100 Shares of Capital Stock to be Offered
to Erie RR. Stockholders.-The holders of first preferred stock,
second preferred stock and common stock of Erie RR. are
in receipt of the following circular letter dated Jan. 16,
signed by Michael Gallagher, President:
In accordance with arrangements which have been approved by theboard of directors of Erie RR., the Pittston Co. has been organized in Dela-ware with broad corporate powers. Its main purpose will be to take underlease the anthracite coal properties now operated by the Pennsylvania CoalCo. and Hillside Coal & Iron Co. (whose entire capital stock is owned byErie RR.) and to mine and distribute the coal derived from those properties.Appropriate leases approved by the boards of directors of these two coalcompanies and of the railroad company have been executed whereby thePittston Co. will take over the coal mining operations of the Pennsylvaniaand Hillside companies and purchase the coal so mined on the payment ofroyalties. These leases are for a term of 25 years with options of renewalsuntil the exhaustion of the coal. For the purpose of providing additionaldistribution of coal more nearly to meet the capacity of the mines, thePittston Co. has entered into a contract for the purchase of the controllingstock interests in certain companies, all of which save one are engaged inthe business of distributing coal the one exception controlling the stockof various companies some of which are engaged in such business.In order to finance its present stock acquisitions the Pittston Co. willoffer for sale at the present time 1.075,100 shares of its common stockwithout par value out of a total authorized issue of 2.500.000 of suchshares. An opportunity to purchase this stock will be given in the first

Instance to the stockholders of Erie RR. Accordingly stockholders of theErie RR, of record as of the close of business on Jan. 28 1930, may sub-scribe for the 1,075,100 shares at a price of $20 per share in the ratio of oneshare of the Pittston Co. common stock for each two shares of Erie stockof any class. Subscription warrants in the usual form will be mailed assoon as may be after Jan. 28 1930, together with instructions pertainingto the exercise of the same. These warrants, which will be assignable,will call for payment in full on or before 30 days from their date.
The following additional data regarding the Pit ston Co.

and its organization is given in the circular:
Capitalization.-Authorized capital consists of 2,500.000 shares of commonstock (no par value) and with equal voting and other rights.Business.-It is estimated that upon acquisition of the distributing com-panies now under contract, the Pittston Co. will have an outlet of upwardsof 5,000.000 tons of anthracite coal per annum, which figure it is expectedwill be increased as the company's program for the future is developed.Earninys.-It is anticipated that economies not possible under the presentmethod of mining and distributing coal from the properties of the Penn-sylvania Coal Co. and the Hillside Coal & Iron Co. may be realized as aresult of unifying the mining and distribution of coal in one organization.Disregarding such possible economies, however, and on the basis of thepresent plan having been carried out prior to Jan. 1 1929, the Pittston Co.'sshare, based on stock ownership of the actual earnings of the distributingcompanies to be acquired, for the year ended Dec. 31 1929 (with the periodOct. 1 to Dec. 31 estimated), plus the amounts which would have beenearned under the lease from the Pennsylvania Coal Co. and the HillsideCoal & Iron Co., based on the actual output and results of operation ofsuch properties for the year ended Dec. 31 1929 (with the month of Dec.estimated), indicates an amount applicable to the stock of the PittstonCo. of approximately $3 per share or 15% on the subscription price therefor.This calculation does not allow for any profits from the sale of additionaltonnage of Pennsylvania and Hillside coal through the distributing agenciesacquired. It is expected that earnings will permit the payment of divi-dends at the rate of not less than $1.50 per share per annum from the timethe Pittston Co. commences operations.
Underwriting.-Owners of substantial amounts of Erie RR. Co. stocks.including the Van Sweringen interests, have advised that they will taketheir pro rata share of stock of this company. The remainder of the sharesoffered will be underwritten by a syndicate composed of Messrs. 0. P. &M. J. Van Sweringen and others who may join with them. The com-pensation for this underwriting will be paid by the Pittston Co., except asto the portion taken by the Messrs. Van Sweringen, who will participatein the underwriting without compensation.
Officers.-Michael Gallagher, Pres.; John C. Brydon, Vice-Pres, inClive of Operations; Gardner Pattison, Vice-Pros, in Charge of Sales:e. R. Nash, Compt.,• R. W. Radcliffe, Sec.-Tress.Directors.-Michael Gallagher, Harvey D. Gibson, Alva Bradley, Ken-neth D. Steer°, Otto Miller, Harry N. Taylor, John P. Murphy.Listing -Application will be made for the listing of the Pittston Co.stock on the New York Stock Exchange.

Prudential Investors, Inc.-Annual Report.-
Corporation commenced operations on Feb. 4 1929 through the sale of750,000 shares of common stock for which 818,750,000 was received, ofwhich 86,000.000 was credited to capital and $12,750,000 to capital surplus.This report covers the operations from Feb. 4 through Dec. 31 1929.As of Dec. 31 1929. corporation had invested 816.214,789 in securitiesand had in cash, call loans and advances, $2,900,295, a total of 819,124,084.Of the 816.214,789 invested, 813,463,735 was in securities of companies inthis country, and of this amount. $4,719,177 was in securities of industrialcompanies: $1,190,263 in securities of banks and insurance companies:$544,498 in railroad securities, and 87,009.795 in securities of public utilityand allied companies. The balance, amounting to $2,751,053. WS in-vested in the common stocks of British or other foreign corporations.Du 9 to the decline in market quotations, the market value of holdingsshowed a depreciation of 83,067,168 as of the end of the year.

Earnings for Period from Feb. 4 192910 Dec. 31 1929.Profit from securities sold  $806,852Interest and dividends  752.083
Total income 31,558.935General expenses  47,289Loss on securities sold  1,102.516Provision for Federal income taxes  27.112
Earned surplus, Dec. 31 1929  8382,017

Condensed Balance Sheet, Dec. 311929.
Assets- Liabilities-Cash  $295,845 Corn, stock (750,000 sh. noCollateral call loans  1,800.000 par)  86,000,000Advances  813,450 Paid In surplus  12,750,000Investments In sub. cos  2,515 Earned surplus  382,017Investments (at costs): Accounts payable  2,515Domestic bonds  208.000 Res. for Fed. Income taxes... 27,112Domestic stocks 13  267.736
Foreign stocks  2,751,064

Accrued Interest receivable_ 35,045 Total (each aide) $19,181,845x Market value, 313.147,621.-V. 129, p. 2401.
Public Utility Investment Co.-50c. Dividend.-The company recently declared a dividend of 50 cents a share on thecommon stock of no par value, of which there are outstanding 22,000shares. The dividend which covers the six months period ended Dec. 311929, was payable on Jan. 2 1930 to holders of record Dec. 211929. Thisis the third distribution which the company has made on Its commonshares since its inception in 1927. An initial dividend of 50 cents a sharewas paid Jan. 2 1929. followed by a mid-year disbursement of 35 centsa share on July 2 1929. In addition to the ordinary common there are6,000 shares of deferred common stock.
The ordinary common stock is entitled to dividends at the rate of 81a share per annum before any payment is made on the deferred shares,after which the deferred Is entitled to an equal dividend before any moreis paid on the ordinary. Thereafter both stocks rank equally share forshare in additional dividends.-V. 129. P. 141.
Pure Gold Mfg. Co. Ltd.-Proposed Merger.-See Blue Ribbon, Ltd., above.-V. 129, p. 2090.
(R. J.) Reynolds Tobacco Co.-Annual Report.-Calendar Years- 1929. 1928. 1927. 1926.Net profit $32,210,521 $30,172,563 829.080,1144 $26,249.403Undiv. prof. prey. year_ 44,869,338 40,696,774 50,203,796 39,154.393Sundry credits  8,744,739
Total surplus $77,079.859 870,869,337 $88,029,199 $65,403,796Common dive- - (253 5'a) 25,500,000(26)26000000(26)26000000(19)15200000Stock div. class B-(25)   20,000.000Goodwill reduct., &c_ 1.332,426
Total undivid. proflts$51,579.859 $44,869,338 $40,696.774 850.203,796Shs. corn. & corn. B out-
standing (par $10)--- 10,000.000 x4,000,000 x4,000.000 s3,200,000Earnings per share  83.22 $7.54 $7.27 $8.20* Net profits after deducting all charges and expenses of managementand after making provision for interest, taxes (incl. Fed. and State incometaxes), depreciation, advertising, &c. x Par $25.

Comparative Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.Assets- $ $ Liabilities- $ $Real estate, bldgs., Common stock .10,000,000 10,000,000machinery, /40.'17,453,280 16,548,055 New class B cons-Cash 18,139,801 14,958,877 mon stock 00.000,000 90,000,000U. S. Treas. ctfa_ -   12,000,000 Accounts payable_ 3,783,321 3.777339Accts. receivable_ _11,428,731 11,222,164 Accrued interest, 411Leaf tob., supplies texas, tkc  5,993,649 5,762,684mid. prod., &c_90,985,984 07,595.012 Contingent reserve 1,829,523 1,851,139by, In non-corn- Undiv. prof. (afterPetitIve cos_.--19,601,595 945,613 deduct'n of dlv.Other accts. and payable Jan. 1).51,579,859 44,889,338notes 

rec'bie-
. __ 5,017,846 2,498,971Good-will, pat., &e 1 1Prepd. int., ins.,&c 581,136 491,607 Tot. (each side)163188,353 156260,300x After depreciation of 37,758,490.-V. 129, p. 3978.
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Reliance International Corp.-Dividend No. 2.-
The directors have declared a quarterly dividend (No. 2) of 75c. per share

on the =nut. pref. stock, *3 convertible series, payable March 1 to holders
of record Feb. 20. An initial distribution of like amount was made on this
Issue on Dec. 2 last.-V. 129, p. 3337.

Richfield Oil Co. of Calif .-Contracts.---
Delivery of approximately 1,850,000 barrels of fuel oil has been started

by this company under contracts just signed, according to President 0. M.
Fuller. The completion of two contracts for 1,000,000 barrels is called for
by June 30. They include 500,000 barrels ot the Southern Pacific RR.,
delivery of the majority in the l'acific Northwest; and 500,000 barrels for
the United States Navy at Pearl Harbor, Hawaii. Two Japanese steamship
lines, -Mitsui and Kawasaki, have each contracted for 350,000 barrels dur-
ing 1930. while within the year 150,000 barrels will be delivered to the Globe
Dominion Copper plant of the Phelps Dodge Corp. at Globe, Ariz.-V.
130. p. 302.

Rio Grande Oil Co. (Del.)-Record Date Changed.-
The holders of record date of the 50 cents per share has been changed

from Jan. 5 to Jan. 10. See V. 130, p.302.

Roquemore Gravel Co., Montgomery, Ala.-Bonds
Offered.-Citizens & Southern Co., Savannah, Ga., are
offering at 100 and int. $250,000 1st mtge. 6% serial
gold bonds.
Dated Jan. 1 1930; due serially Jan. 1 1931-1940. Denom. $1,000c*.

Prin. and int. (J. & J.) payable at any office of Citizens & Southern National
Bank in the State of Georgia. Red. as whole or in part, last maturities
first, at option of the company on any int. date upon 60 days notice at
102 and int.- Citizens and Southern National Bank, Savannah, Ga. and
Gordon L. Groover. trustees.
Company.-Organized and incorp. in Alabama in 1920. Operates 3

modern sand and gravel plants. Product is distributed over a wide area
in Alabama. Georgia, Florida. Mississippi and Louisiana.

Capitalization: Upon Completion of Present Financing.
1st mtge. 6 % serial gold bonds $250,000
Common stock ($100 par)   250,000

Total net tangible assets per books as of Sept. 30 1929 are in excess of
3A times this issue of bonds, and the book value of the common stock
as of this date is $262 per share.

Earnings.-Average annual net earnings for the 6;1 years period ended
Sept. 30 1929, amount to $137,236 before interest and Federal taxes, and
$113,114 after all charges. This average before interest and taxes Is 8.4
times the maximum interest requirements of this issue, and 3.3 times the
maximum interest and principal requirements. Shipments for the calendar
year 1928 amounted to 1,947,375 tons or 39.285 cars.

Sinking Fund.-The deed of trust requires equal monthly deposits with
the trustee of interest and principal next due, beginning Jan. 27 1931.

Purpose.-Proceeds will be used to pay of indebtedness incurred in ac-

quiring the property of the Alabama Sand & Gravel Co., and to provide
additional working capital..

Royal Dutch Co.-Interim Dividend of 10%.-
Tho Equitable Trust Co. of New York, as depositary of certain ordi-

nary stock of the company, under an agreement dated Sept. 10 1918, has
received a dividend of ten guilders (Fl. 10) for each 100 guilders (FI, 100,
par value of ordinary stock so held by it, the dividend being the interim
dividend over the year 1929. The equivalent thereof, distributable to
holders of "New York shares" is 21.3415 on each "New York share."
Distribution will be made by the trust company on Feb. 5 1930 to regis-
tered holders of "New York shares" of record Jan. 22 1930. A year ago
a distribution of 1007 was made, and on Aug. 13 1929 a final dividend of
14% was paid.-V. 129. p. 3337.

Safeway Stores, Inc.-Pref. Stock Offered.-Merrill,
Lynch & Co. and E. A. Pierce & Co. are offering $2,000,000
6% cum. pref. stook (par $100) at 96, yielding 6%.

Capitalization- Authorized. Outstanding.
Prof. stock ($100 par) 0% div. series.. -$6,000,000 $5,915,000
7% dividend series  5,000,000 4,598.400
Unclassified into series  4,000,000

Common stock (no par) x1,500,000 ells. 644.333 shs.
x 64,364 shares reserved for exercise of warrants and 8.603 shares reserved

for the dividend payable in common stock or cash on Jan. 1 1930. and for
subscription by warrant holders.

Listed.-Both series of pref. stock and common stock, are listed on the
New York Stock Exchange.

Data from Letter of M. B. Skaggs, Pres. of the Company.

History and Organization.-The Safeway Stores organization operates
the largest chain of grocery stores located west of the Mississippi River.
It also operates grocery chains in Atlantic Coast States, in Canada and in
Hawaii. Safeway Stores, Inc. (Md.) was organized early in 1926, as a
holding company, and now operates through subsidiaries a system of 2,660
stores, of which 1,366 include meat markets; also 15 bakeries, 44 ware-
houses, and 2 creameries. The operations are conducted in California,
Oregon, Washington, Idaho', Nevada, Oklahoma, Arizona, Utah, Arkansas,
Texas, Missouri, Colorado, Wyoming, Iowa, Montana. New Mexico,
Kansas, Nebraska, Virginia, Maryland, the District of Columbia the
Dominion of Canada and the territory of Ilawali. Safeway's chain in
Canada consists of 150 stores, 12 warehouses and one bakery which, to-

f
ether with inventories, represents an expenditure during 1929 of over
5,000.000. Thisthe first step in a development program in the Domin- is 
on of Canada that is expected to give the Safeway company a large chain
In Canada within the next three years.

Operating Statistics.-Stores, sales and net profits of Safeway Stores, Inc.,
on a consolidated basis (including operations of new units acquired pre-
vious to 1929 for the entire period), after Federal income tax at 1207,
certified by Peat, Marwick, Mitchell & Co., for the years 1924 to 1928
incl., but including book figures in respect to certain minor units prior to
their acquisition, and for the year 1929 stated by the company, are as follows:

No. of Net Profits Times Div.
Year, Stores Oper. Net Sales. as Above. on 

Pref. 
Silts,,

1924  $53,328,509$1,984,380 2.93
1925  1.050 70,250,9392,256,212 3.33
1926  1,319 87,487,660 3.68
1927  1,567 111,799,941 

2,496,801
2.925,059 4.32

1928  1.995 149,227,539 4,649,470 6.86
1929  2,660 210.466,107 *6,200,000 9.16
* Three months estimated.
Profits for 1929 include no appreciable return from the investment during

the year of more than $10,000,000 in new stores and properties, which in-
vestment is expected to increase the earnings of the company substantially
in 1930.
Puprose.-Proceeds have been used to reimburse the company in part

for capital expenditures in 1929.

Consolidated Balance Sheet Sept. 30 1929.
(Before giving effect to subsequent financing.)

Liabilities-
Cash In bank & on hand  $2,877,600 Notes pyable-banks  $3,100,000
U.S. Treasury notes  300,812 Accounts payable-trade ____ 5,225,795
Accts. receivable-trade _ _ 1,945,925 Aectued liabilities  685,523
Notes & accts. rev -sundry. 310,122 Dividends payable  596,814
Merchandise inventories_ ___ 22,839.915 Res. for Fed. tax & conting  9218:617
Prepaid expenses  464,176 Deposit on leases  

9 

Inv. in & advs. to Canadian Nimes on real estate & bldgs. 221,000
subsidiary  1,326,500 7% notes of sub. company __ 214,000
Other companies  227,939 8% prof. stock of sub. co_ _ _ 4.259187:040025

Treasury stock  358,687 7% pref. stock 
Fixed assets  14,066,699 6% pref. stock  3,915,000

Common stock (619.864 ribs) 24,997,277

Total 344,718.367 Total 344,718.357
Sales for Month and Twelve Months Ended December 31.

1929--.Mos--1028. Increase. 1929-12 Mos.-1928. Increase.
S19,277.572 $10,055.368 89,222.204 *210466,107 8103303,598 $107162509
-V. 130. p. 148.

Seaboard Utilities Shares Corp.-To Reincorporate.-
The stockholders will vote Jan. 27 on ratifying the plan recently an-

nounced for a change in the domicile of the corporation from Massachusetts

to Delaware.
Although the Delaware corporation will be the same in all essentials 

as

at present, with the same assets, liabilities and management a
s well as

authorized and issued capital stock, the letter to the stockholders states

that the change nevertheless is expected to be of distinct adva
ntage to

shareholders and will permit the carrying out of the dividend policy or-

iginally outlined but not clearly defined in Massachusetts law. 
The

letter states further that the corporation has available at present net 
earn-

ings of more than 3600,000, which is equivalent to more than three times

the amount needed to pay the current dividend of 12M cents per 
share,

expected to be declared immediately after the reincorporation has 
been

effected.
Operating under the laws of Delaware the corporation will set u

p part

of the amount paid in for its capital stock as paid-in surplus but does 
not

contemplate the payment of dividends out of this fund or out of realized

profits. All expenses of reincorporation will be paid by the new corpora-

tion and holders of options to purchase shares in the present co
rporation

will receive stock purchase warrants entitling them to purchase an 
equal

number of shares in the Delaware corporation on terms as favorable 
as

contained in present options.
The transfer agent reports that there are over 28,000 Seaboard U

tilities

shareholders, an increase of over 10,000 since Sept. 16 1929. This gives

1,600,000 shares a distribution at the rate of 57 shares pe
r holder.-V. 130.

P. 148.

Seattle Times Co.-Bonds Offered-First Seattle Dexter

Horton Securities Co., Seattle; Dean Witter & Co., San

Francisco; First Securities Corp. and Wells-Dickey Co.,
Minneapolis and St. Paul are offering at 984 and int. to

yield about 6.65% $2,000,000 18-year 6%% sinking fund

gold debenture bonds.
Dated Feb. 11930; due Feb. 1 1948. Principal and int. (F. & A.) payable

at First Seattle Dexter Horton National Bank, trustee, without d
eduction

for the Federal income taxes not in excess of 2%. Denoms. $1,000 and $500.

Red. all or part on any int, date on 30 days' notice at 103 and int,
 up to and

incl. Feb. 11929, and thereafter at call price, diminished by 34 of 1% 
each

succeeding year after Feb. 1 1942.

Data from Letter of Pres. C. B. Blethen, Seattle, Jan. 4.

History.-The first issue of the present Seattle Daily Times was published

on Aug. 10 1896. This newspaper was founded by Colonel Alden J. Blethen,

and upon his death in 1915. Colonel C. B. Blethen, his son, succeeded. It

has been the policy of the management to conduct both the Daily and 
Sun-

day Times so as to make the broadest appeal to the public, and its success

can be measured by the fact that these papers reach approximately 85% 
of

the families of the city of Seattle. The papers also have a wide circulation

throughout the surrounding territory. The Associated Press membership

for the evening daily service of Seattle is owned exclusively by the Seattle

Times Co.
Successful from the start, it has built up a circulation which, for the

past two years has averaged over 100,000 copies sold per day. The adver-

tising lineage, which is the principal source of revenue, has shown a con-

sistent and steady growth from 13,037,108 lines for the year 1923 to 16.-
831,878 lines for 1928, and the 1929 figures are 486,570 lines higher.

Purpose.-Proceeds from the sale of these 52,000,000 bonds, together with

$1,000,000 par value of preferred stock and other junior securities, will be
used in the acquisition of the interests of the Blethen family, with the ex-
ception of Colonel C. B. Blethen.

Earnings.-The annual net earnings for the 2 years and 10 months ending
Oct. 31 1929, after depreciation and all taxes except Federal income taxes
(based on audit of earnings as certified by Price, Waterhouse & Co.), were:
1927, 2351,358; 1928, $442,991 and for the first 10 months of 1929, $395.-
170. The average annual net earnings based on above figures were 3419,829,
or over 3 times the maximum annual interest requirements of $130,000 and
over 2 times the combined annual interest and sinking fund requirements of

$190,000 on this issue of bonds. The earnings have steadily increased over
a long period of years, and are expected to show still greater increases
through operating economies.

Capitalization -This closed issue of $2,000,000 of 18-year 6;i % sinking

fund gold debenture bonds will constitute the company's only funded debt.

It will be followed by $1,000,000 of 7% pref. stock. 20,000 shares of Class A

stock, and 1,000 shares of common stock, representing a total investment

junior to these bonds of approximately $3,000,000.
Smiting Fund.-A cum. sinking fund, which will operate semi-annually

commencing Aug. 1 1930, will retire the entire issue by maturity.
Listing.-Application will be made to list these notes on Seattle Stock

Exchange.

Second International Securities Corp.-Earnings.-
Years Ended Nov. 30- 1929.

9Int., div. and realized invest. profits_ $3,550,105 $21,39218,5 86 $11,190627,672
Invest. service & miscall, expenses- _ _ 234,162 191,260 100,836
Int. on deb. & loans payable, includ-
ing amort. of discount 383,891 328,959

Taxes paid and accrued 349,913 219,721 132.244

Net income $2,582.138 $1,651,646 $873,593
First preferred dividends 534,133 570.000 380,188
Second preferred dividends 60,000 60,000 45,583
Div. paid on class A com. shares.... 325,125 174,375

Balance to undivided profits *1,662,880 $847.271 $447,822

Condensed Comparative Balance Sheet Nov. 30.
1929.

Assets-
1928. 1(129.

Liabilities- 5
1928.

Invest. securities Prof. stocks  9.780,004) 10.500,000
(leas Inv. reeve) 23,174,251 20,225,404 Class A corn. stock 3,180,000 2,500,000

Cash & call loans__ 784,226 1,921,921 Class 11 coal. stock 1,800,000 1,800,000
Accr. Int. recely. & 5% debentures_ _ 7,000,000 7,000,000
Items In course of Current liabilities_ 572,486 461,245
collection  237,819 265.591 Capital surplus__ _ 472,523 65,023

Securities sold, not Undlv. profits_ _ 2.072.624 1,061,823
delivered   86,767 328,791

Furn. & fixtures.. 1.876
Unamort. disc, on

debentures  594,768 825,184
Organization exits_ 19,325

Total  24,877,633 23,388,091 Total  24,877,633 23,388,091

-V. 129, p. 2552.

Selected Stocks, Inc.-Report.-
List of Securities in Portfolio as of Dec. 31 1929.

$100,000 Amer. Tel. & Tel, cony. deb. 600 she. Allied Power & Light com.
4)4's, 1939. 5,675 Commonwealth & Southern

1,000 shs. Erie RR. corn. stock Corp. option warrants
500 shs. Electric Bond dr Share corn. 600 Electric P. & L. option warm.

1,000 Units Atlas Utilities Corp. 500 shs. Central States Electric corn.
1,000 shs. National Power & Light corn. 500 she. Electric Shareholders corn.
1,000 shs. United Corp. corn. 200 shs. Elec. Pow. Associates "A" stk.
1,000 shs. American Cyanamid corn. 2,600 Fiat option warrants
2,000 she. Pennroad Corp. corn. 200 she. Giant PtId. Cement corn.
600 abs. Brazilian Tree. L. & P. corn.
The market value of the above securities as of Dec. 31 1929, together

with cash on deposit was equal to $50.60 per share of stock outstanding.
At the end of the year, 26% of the assets of company were in cash and

there were no debts of any nature.

Earnings for Period from Jan. 31 192910 Dec. 31 1929.
Cash dividends & interest 
Net profit on sale of securities 

Total income
Expenses
Reserve for taxes

$7,229
29,477

 $36,706
5,028
2.696

Net profit $28.982
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Balance Sheet Dec. 31 1929.
Assets-

Cash on deposit $169,861 Reserve for taxes $2,696
Securities (at cost) 583,936 Paid in surplus 41,633
Secs. sold (not yet delivered) - _ 21,014 Capital stock 701,500

Surplus 28,982

Total 3774,811 Total $774,811
-V. 129. p. 2699.

Selby Shoe Co., Portsmouth, Ohio.-Smaller Dividend.
The directors have declared a quarterly dividend of 35c. a share on the

common stock and the regular quarterly dividend of $1.50 a share on the
preferred stock, both payable Feb. 1 to holders of record Jan. 20. This
places the common stock on a $1.40 annual dividend basis as against $2.20
previously.-V. 126, p. 3943.

Shell Union Oil Corp.-Listing .-
The New York Stock Exchange has authorized the listing of 250.000.000

5% sinking fund gold debentures, due Oct. 1 1049. 400.000 shares 5% %
cum. cony. pref. stock (par $100); 1,333,334 shares of its com. stock (no
par) upon official notice of issue, on conversion of the pref. stock, and
1,250,000 shares of com, stock upon official notice of issue, on exercise of
warrants attached to the 5% sinking fund gold debenutres, due 1949,
making the total amount of common stock applied for 15,655,522 shares.-
V. 129, p. 3181.

Sherwin-Williams Co., Cleveland.-Merger.-
The merger of John Lucas & Co., Inc., paint and varnish manufacturers

of Philadelphia, with the Sherwin-Williams Co. of Cleveland, has been
ratified by Lucas stockholders, it was announced on Jan. 13. The Lucas
business will be continued as a separate organization. There will be no
change in its organization. No terms were announced, but it was under-
stood the Sherwin-William Co. was to take over the assets of the Philadelphia
company.

This merger brings into the Sherwin-Williams group another large and
important paint manufacturer and national distributor along with other
important concerns already making up this group; namely, Acme White
Lead & Color Works, Detroit White Lead Works, Lowe Brothers Co.,
which together with the present Sherwin-Williams organization represents
one of the largest paint and varnish manufacturing units in the world.-
V. 129. p. 3181.

(Isaac) Silver & Bros. Co.-To Continue as Oper. Concern.
A letter to the preferred stockholders states:
Inquiry has been made by several of the preferred stockholders as to

their status in connection with the combination of this company and F. &
W. Grand 5-10-25-Cent Stores. Inc., and the formation of the F. & W.
Grand-Silver Stores, Inc.
The status of preferred stockholders is in nowise affected thereby and

Isaac Silver & Bros. Co., Inc. will continue as an operating corporation.
The preferred stock dividends will continue to be paid as heretofore and
conversion rights of preferred stockholders are fully preserved.
The present management contemplates that when it becomes advan-

tageous to the preferred stockholders to exercise such right of conversion,
the F. & W. Grand-Silver Stores, Inc. will offer its common stock in ex-
change for preferred stock upon such basis as will be at least as favorable
to preferred stockholders, as the present basis.-V. 130, p. 303.

Simms Petroleum Co.-Production from Yates Lease.-
Production of crude petroleum from the company's lease in the Yates

pool in the Texas Panhandle has passed the 4,000,000-barrel mark, pro-
duction from discovery of the field in September 1927 to date having
exceeded an average of 10,000 barrels per acre, under proration.

Present potential production of the seven wells which the company has
drilled in on its property is 280,000 barrels daily, the flow having shown
practically no decline from initial output figures.
The Simms lease has shown the highest per-well recovery of any In the

field, averaging 328,000 barrels per well, the announcement says. Gulf
ranks second in the Yates field with average output of 208,000 barrels
per well.
The Yates pool, one of the most prolific in the United States, came in

during Sept. 1927 and has been operated under proration since that time.-
V. 129. p. 3025.

Standard Oil Co. (Kans.).-Annual Report.-
Income Account Years &vied December 31.

1929. 1928.
Sales 210,075,470 17,630,292
Cost of sales 7,138,026 5.853.121

Gross profit from sales 22.937,444 51,777.172
Other income 207.207 153,266

Gross earned income $3.144,651 $1,930.438
Operating costs and general expenses 1,212,887 1,145,779
Taxes 76,158 76,902
Depreciation reserve 224,304 302,834
Federal income taxes 118.389
Obsolete construction charged off 112,695

Net profit for year $1,512,912 2292.228
Dividends paid (75C) 240.000

Balance. surplus 31.272,912 292,228
Previous surplus 101,407 def190.220

Profit and loss surplus $1.374,319 $101.407
Earnings per share on 320.000 shs. cap. stock (par 25) 84.73 30.91

Balance Sheet December 31.
Assets- 1929. 1928. Liabilities-- 1929. 1928.

Realest. Ss plant_x$3,742,215 $3,480,184 Capital stock $8,000,000 48,000.000
Cash  123.760 179,484 Accts. payable.... 600,325 728,623
Demand loan  800,000 400,000 Reserve for taxes__ 118,390
U. S. Govt. scent. 2,571,531 2,304,835 Surplus 1,374,319 101,407
Other investments 232,200
Accts. receivable__ 564,270 469,386

$8,830,031Inventory  2.059,058 1.996.143 Total (each side).$10,093,034
x After depreciation of 83,000,000.-V. 129, P. 3181.

Standard Oil Co. of Nebraska.-New Director.-
M. Palmer has been elected a director, succeeding G. M. Smith.-

V. 129, p. 3181.

Standard Oilshares, Inc.-Semi-Annual Dividend.-
The corporation announced that third semi-annual dividend on Trustee

Standard 011shares amounting to 41 cents a share would be payable on
Jan. 15 by the Empire Trust Co., trustee. In 1929, the total of $1.76 a
share was paid, making the yield on the average price for the year 13%.
The yield on the ex-dividend price for shares prevailing Jan. 2 1930. was
142-3%. Trustee 011shares commenced operation July 1 1928. It is a fixed
common stock investment trust composed exclusively of stocks of 31
Companies in the Standard Oil group.

Sterling Motor Truck Co. (& Subs.).-Consolidated
Balance Sheet Oct. 31 1929.

Assets-
Cash  $807,432
Cash value life insurance  45,587
Accts. & notes receivable x1,729,661
Inventories  2,107.052
Investments  29,775
Property & plant  711,998
Patents & licenses  18,571
Deferred charges  86,605

Liabilities-
Notes payable  $729,327
Accts. payable dc unpaid wages 588,181
Customers' credit bat & dem- 126,962
Due to officers, stkholders &
employees  47,913

Accrued taxes due currently._  17,963
Dividends payable  24.026
Deferred obligations  75,320
Cony. pref. stock  1,798,080
Common stock y1,501,920
Capital surplus  349,000
Earned surplus  297,988

Total 45,536,681 Total $5,536,681
x After reserves for doubtful accounts of $73,701. y Represented by

60,064 no par shares.-V. 129, p. 2408.

Stouffer Corp.-Larger Class B Common Dividend.- d 94
The directors have declared a quarterly dividend of 563(c. a share on

the class B common stock, and the regular quarterly dividend of 56%c.
on the class A common stock, both payable Feb. 1 to holders of record
Jan. 20. An initial quarterly dividend of 40c. was paid on the class B
stock May 1, which was followed by a like payment on Aug. 1, and one
of 50c. a share on Nov. 1 last.-V. 129, p. 2554.

Stout-D. & C. Air Lines, Inc.-Transfer Agent.-
The National City Bank of New York has been appointed transfer agent

of option warrants for right to purchase 100.000 shares of stock representedby voting trust certificates.-V. 129. p. 1759.

Sun-Maid Raisin Growers Assn.-Time Extended.-
The time for the deposit of bonds pursuant to letter of A. J. Mount and

others to the bondholders, dated Dec. 21 1929 has been extended to andIncluding Feb. 15 1930. Under the terms of the offer which has been
made, in the event that the bonds deposited, together with those already
acquired, aggregate at least 90% of the entire outstanding issue or such
lesser percentage thereof as may satisfy the Federal Farm Board, thedepositors will be entitled to receive a sum In cash equal to 90% of theprincipal amount of the bonds deposited plus accrued interest. Bond-
holders are accordingly urged to deposit their bonds immediately with oneof the following depositaries, viz.: Security-First National Bank of LosAngeles, Los Angeles, Calif., or any of its branches: Bank of Italy NationalTrust & Savings Association, San Francisco, Calif., or any of its branches:the Anglo & London Paris National Bank of San Francisco, San Francisco.Calif.; the Bank of America National Association, New York City, N. Y.;Continental Illinois Bank & Trust Co., Chicago, Ill.: First National Bank.Boston, Mass.-V. 129. p. 4151.

Swann Corp.-Forms Research Company.-
Theodore Swann, Pres., announces the formation of Swann Research,Inc., with a capital of $250,000, and laboratories at Anniston. Ala., to co-ordinate and unify the research and development activities of the varioussubsidiaries of the corporation.
These subsidiaries include the Federal Phosphorus Co., Federal AbrasiveCo., Federal Carbide Co., and Southern Manganese Corp., all of Anniston,Ala., Jax Plant Food Co., Naphthalene Products Co. and BirminghamGlass Works, all of Birmingham, Ala., Iliff-Bruff Chemical Co., Hoopeston,
and the Provident Chemical Works, St. Louis, Mo.

The organization of Swann Research will be divided into three group':(1) Commercial research, handling market surveys, market analyses, andeconomic plant locadons. (2) Laboratory research, developing new Troces-ses and new products, improving present processes and products and findingthe best adaptations and increased uses for present products. (3) Develop-ment department for Introducing products and processes in pilot plants andinitial manufacture.
All future patents on products and processes of the subsidiaries of theSwami Corp. will be handled by Swami Research, Inc.
The following officers will serve as a board of directors: Theodore Swann,Ives.; B. G. Klugh, Vice-Pres. in charge of Commercial Research: J. N.

Carothers, Vice Pres. in charge of Research; W. R. Seyfried, Vice-Pres. In
in charge of Development: Paul Logue, Vice-Pros, In charge St. Louis Re-search and Development: C. M. Jesperson, Treas.; F. A. Lldbury. .440 4
Swann Research. Inc.. will operate as a business in that it will assign the

new products to the other Swann companies on a royalty basis.
The research staffs of the present subsidiaries of The Swann Corp., lo-

cated at Birmingham and Anniston. AJa., and St. Louis, Mo., will be trans-
ferred to the organization of Swann Research, Inc. Ns 4Some of the outstanding developments of the research departments of theSwann subsidiaries have been: The development of an electric furnace
method of producing phosphoric acid, and also ferro-phosphorus as a by-
product; improvement in quality of alumlnous abrasives and silicon carbide;spray-congealed trisodium phosphate: spray-dried calcium and sodium saltsof phosphoric acid: diphenyl and diphenyl derivatives.-V. 129, p. 3814.

Sylvania Insurance Co.-Regular Dividend.-
The directors have declared the regular quarterly dividend of 3% % OD

the outstanding stock, payable Feb. 1 to holders of record Jan. 20 1930.An extra distribution of 6% and the usual quarterly of 3% % were paid on
Nov. 1 last.-V. 129, p. 2554.

Thompson Products, Inc.-Reclassification.-
-The stockholders on Jan. 13 approved the creation of 300,000 shares of
no par common stock to supplant the present class A and 11 stocks out-
standing. The exchange will be made on a share for share basis. See also
V. 130, p. 304.

Tide Water Associated Oil Co.-Listing.-
The New York Stock Exchange has authorized the listing of 995,704

shares of common stock (no par) on official notice of issuance of such
portion thereof as will be required in exchange for such shares of the com.
stock of Tide Water Oil Co. as may be acquired by the company on the
basis of 1% shares of common stock for each share of common stock ofTide Water Oil Co., and 321,771 shares of common stock on official notice
of issuance of such portion thereof as will be required in exchange for such
shares of the capital stock of Associated Oil Co. as may be acquired bythe company on the basis of 3 shares of common stock for each share of
the capital stock of Associated Oil Co., and 300.000 shares of common
stock on official notice of issuance and payment in full, under the company's
1930 stock plan," making the total applied for 9,004.820 shares of COMM=

stock.
Comparative Consolidated Balance Sheet.

Sept. 3029. Dec. 31 '28.
Assets--

Cash & market-
able scent.... 11,897,208 21,328,256

Notes & trade
accept. receiv. 2,130,515 1,731,091

Accounts recalv.
(less reserve), 13,673,687 13,835,173

Crude oil & prod 38,121,450 29,213,302
Mater. & supp__ 3,499,645 3,905,138
Due from affili-

ated co.'s.... 496,494 809,410
Invested reserve
funds  5,777,778 5,483,147

Adv. to others.
Partially secur 773,769 785,403

Invest. in affill.
co.'s, at cost_ 12.874,493 7,377,040

Other investmls
at cost __ _ 4,088,869 4,251,846

Total net proper-
ties & equip. _151,826,943 156.374,792

Deferred & un-
adjust. Items, 6,235,878 4,485,072

Sept. 3029. Dee. 31 '28.
Liabilities-

Purchase money
obligations,, _ 377,056 728,105.

Accts.pay.,trade 7,463,215 8,025,021
Wages, tax., int.

dc miscell _ _ _ 5,058,695 4,084,375.
Pfd .stk My. pay . 1,098,686 1,108,851
Fed. Inc. tax(est) 829,642 1,810,098
Due to MM. co's 2,028,566 1,930,612
Purchase money

obligations._ - 1,900,478 1,086,712
Miscell. def. liab 151,453 151,452
Res. for conting. 6,724.628 6,659,295.
Deferred credits 824,811 384,449
Assoc. Oil Co.
6% notes_ ___ 14,241,000 16.620,000

Tide Wat. Assoc.
Transp 5a_ __ 2,390,000 2,1310,009

6% conv.pfd.stk 73,245,500 72,884,300,
Common stock _189.429,558 72,841,020
Approp. surplus 2,273,781 1,945,399.
Unapprop. surp. 15,048,224 9,670,044
Cap. & surp. of

minor. Inter. .y28,309,437 46,879,928

Total 251,394,727 249,379,678 Total 251,394,727 249,379,670
x Represented by 5.632,829 shares (no par value) y Includes $19.944,-600 Tide Water 011 Co. 5% cum. cony. pref. stock.-V. 129. p. 3980.
Tin Selection Trust.-Merger Approved.-
At a meeting of the shareholders held on Jan. 13, proposala for a mergerof this company and the Malayan Tin Trust with the London Tin Syndicatewere approved by an overwhelming majority.-V. 129. p. 2093.
Transamerica Corp.-Offer Expires Jan. 20.-
The corporation, in a notice to the stockholders, states that after Jan. 20.the offer extending to holders of subscription warrants the privilege ofpurchasing capital stock will be withdrawn. Stockholders who wish to.take advantage of the offer must execute orders on or before Jan. 20.Purchasers after Jan. 20 are required to pay the original offering priceof $55 on the basis of one share for each 25 owned. This offer was made

Sept. 211929.-V. 130, p. 304.
Transcontinental Oil Co.-Listing.-
The New York Stock Exchange has authorized the listing of 157.97)additional shares common stock (no par value) on official notice of issuanceat prices pursuant to decree of court dated Aug. 8 1029, upon the exerciseof outstanding stock purchase warrants, dated July 1 1928, originally

Issued in connection with and attached to the $12,000,000 1st mtge. 8%sinking fund gold bonds, dated July 11928.
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On June 10 1929 directors voted to submit to stockholders a certain
plan for the readjustment of company's share capital. The plan was
approved by the stockholders July 12. By reason of the adoption of the
plan. a dispute arose between counsel for the corporation and counsel for
Peoples Trust & Savings Bank of Chicago, trustee, under the stock pur-
chase warrant agreement under which the stock purchase warrants were
issued, with particular reference to the effect of the consummation of the
plan for readjustment upon the holders of share capital of the outstanding
stock purchase warrants by reason of certain provisions of the stock pur-
chase warrant between the corporation and Peoples Trust & Savings
Bank of Chicago. trustee.
Counsel for the corporation contended that the effect of the offering of

additional stock to the then stockholders of the corporation at the price
of $9 per share (void after Aug. 19 1929), was to give to the holders of the
stock purchase warrants only the same rights as were then given to the
then stockholders, to wit: the opportunity to purchase stock at $9 per share
up to and including Aug. 19 1929 but not thereafter, and that in effect
the holders of the outstanding stock purchase warrants were entitled to
the $9 price up to and incl. Aug. 19 1929, instead of having the price in-
creased on July 1 1929 from $9 to $11, the current stipulated price on
the face of the warrant.
Counsel for the Peoples Trust & Savings Bank of Chicago, trustee, con-

tended that the effect of the consummation of the plan for readjustment
of share capital by reason of the language of the stock purchase warrant
agreement was to extent the price of $9 to July 1 1930 (the next date for
change in the current stipulated price) and thereafter to effect a perma-
nent reduction of $2 per share at which stock could be purchased under
the warrants throughout the life of said warrants.
Counsel for the corporation and for the trustee were unable to reconcile

their views and therefore the trustee filed a bill against TranscontinentalOil Co. in the Superior Court of Cook County (Ill.) for instructions by
the court in the premises. On Aug. 8 1929 the court entered a decree
whereby the corporation was ordered to issue and deliver to holders ofthe aforesaid stock purchase warrants upon proper surrender, the stockcalled for by said warrants at the following prices:If said.purchase be made after 3 p. m. Eastern daylight saving timeJuly 23 1929, and on or before July 1 1930, $9 per share; if after July 11930, and on or before July 1 1933, $13 per share; if after July 1 1933, andon or bstbre July 1 1936, $18 per share, instead of the prices now appear-ing on the face of ths stock purchase warrants to wit: it purchase be madeon or before July 1 1929, $9 per share; if after July 1 1929, and on or beforeJuly 1 1930, $11 per share; if after July 1 1930, and on or before July 1
1933. $15 per share; if after July 1 1933, and on or before July 1 1936,$20 per share.-V. 130, p. 305.

Transportation Insurance Co.-Agent Appointed.-
The Pacific Trust Co. has been appointed agent for transfer of new $10par capital stock of the above company and for its exchange for old $25par capital stock as well as capital stock of Transportation Re-Insurance(Jo. of New York.-V. 129, p. 2555.

Transportation Re-Insurance Co. of N. Y.-Agent.-
See Transportation Insurance Co. above.-V. 127, P. 1541.

Trunz Pork Stores, Inc.-Initial Common Dividend.-
The directors have declared an initial quarterly dividend of 40c. pershare on the common stock, payable Feb. 10 to holders of record Jan. 31.

-V. 129. P. 2555.

United Reproducers Corp.-Off Chicago List.-
The preference and participating class A stock has been stricken from

the list of the Chicago Stock Exchange following the resignation of the
National Bank of the Republic as stock transfer agent.-V. 129. p.3649.

United States & Overseas Corp.-Annual Report.-
President E. Carleton Granbery says in part:As certified by Messrs. Haskins & Sells, the average paid-in capital andcapital surplus for the period from Jan. 30 1929, the date on which thefirst capital was paid in, to Nov. 30 1929 was $8.480,585, and the netearnings were equivalent to an annual rate of 6.108% on this average.Applying this annual rate to the total capital and surplus at Nov. 30 1929.annual earnings would amount to 81.382,618, which would be at the annualrate of $1.317 per share on the 1,050.000 shares of common and class Astock outstanding Nov. 30 1929.
The above rate of earnings may be normally expected to show an increasefor several reasons. The period under review was largely one of organiza-tion and the majority of the corporation's funds was received too late forinvestment in profitable intermediate credits available earlier in the year.Throughout the greater part of the year stocks generally were selling athigh prices and the corporation therefore kept a large part of its funds incash and most of its general bond and stock investments were made afterthe recent stock market decline.
The stock and bond portfolio of the corporation had an aggregate marketvalue as of Nov. 30 1929 in excess of its cost.The stock was issued at various times during the period covered by thisreport and at various prices, the average amount received by the corpora-tion for its common stock being 825.603 per share and for its class A stock$10.008 per share.
The liquidating value of the common stock at the close of the fiscal periodwas 826.031 per share and the liquidating value of the class A stock was

$10.436.
Since the common stock is entitled to a priority in distribution of assetsover the class A stock, the entire capital contribution of the class A stockwould, in case of liquidation, be in effect equity protection for the holders

of the common stock. As of Nov. 30 1929 tills amounted to over $3,000,000.
Of the total assets as of Nov. 30 1929 approximately 25.03% was investedin Europe, 0.47% in Japan, 35.1% in the United States of America and39.40% in cash, call loans. &c.

Earnings for Period from Jan. 23 1929 to Not'. 30 1929.Interest earned-Deposits  $43.047Call loans  125,483Bonds  16,802Participations and intermediate credits  272,836Dividends earned  9.979Net profit from sales of securities  29.961
Total income 

Amortization of organization expenses 
Other expenses 
Interest paid 
Provision for Federal income tax 

Net income 

Balance Sheet Nov. 30 1929.
Assets-

Cash in banks  $1,237,889
Call loans  3,850,000
Securities sold, not delivered. 2,345,467
Time deposit  2,000,000
Accounts receivable  20,973
Accrued Int. & dive. receivable 116,008
Investments  14,218,826
Furniture and fixtures  1,611
Unamort. organiza'n exps_   12,143
Prepaid insurance  2.112

$498,108
3,196
5,978
5,951

51,557

Liabilities-
Secure, bought, to be rec'd- -
Participation not yet due-- - -
Accr'd Federal income tax_ _ _
Other liabilities 
Common stock 
Class A stock 
Capital surplus 
Profit and loss surplus 

$431.425

$1,507,462
100,000
51,557
9,834

115,600,000
y2,400,000
3,704,750
431,425

The payment of a second installment of 25% on the allotment certificates
was called for April 1. Over 98% of the amount of this call was received
and all rights under the allotment certificates on which payment was not
made have been forfeited.
A third installment of 25% on the allotment certificates has been called

for payment on March 11930.
Pursuant to action of stockholders Dec. 13 1929, the authorized second

preferred stock was increased from 100.000 shares to 150,000 shares, the
authorized common stock from 3,000,C00 shares to 4,250,000 shares, and
a special reserve was created out of the amount paid in to the corporation
upon organization and credited to second preferred stock. This special
reserve is available for payment of dividends on first preferred stock.

Holders of allotment certificates relating to more than 60.000 shares of
first preferred stock have paid the allotment certificates in full. The
average paid-in capital from organization to Dec. 31 1929 was approxi-
mately $30,375,000.

The income account for the year was given in V. 130, p.306.
Condensed Balance Sheet Dec. 31 1929.

Total $23,805,028 Total $23,805.028
x Represented by 750,000 no par shares. y Represented by 300,000 nopar shares.
Note.-At Nov. 30 1929 there were outstanding stock purchase warrantsentitling holders to purchase on or before Oct. 2 1939, 1,035,000 shares ofcommon stock at $45 a share.-V. 129. p. 1760.

United States & International Securities Corp.--
Report for 1929.-

President Ernest B. Tracy says in part:
The aggregate market value of securities and company's interest insyndicate accounts, as compared with cost, indicate a decrease of approxi-mately 82.675,000.

Assets-
Cash 
Demand loans 
Short term credits 
Loans, accts. receivable, dm-
Securities at cost

Liabilities-
3172,434 Loans payable  $8,950,000
2,500,000 Accounts payable  15,078.
4,490,000 Provision for Federal taxes  55,901
785,876 First preferred stock :25,690.106.

  37,067,836 Second preferred stock  y500,000
Special reserve  9,475,000
Common stock  z24,948

  Capital surplus  274,164
Total (each side) $45,016,147 Earned surplus  30 950
x Represented by 494,437 no par shares. y Represented by 100,000

no par shares. z Represented by 2,500.000 no par share.

Securities Owned-Dec. 311929.
Values for Securities
not Listed on N y,
Stock Exchange or

Shares. Bank Stocks- N. Y. Curb.
2,000 Anglo National Corp., class A  $72,000 (a
3,000 Banque de Paris et des Pays-Bas  

}
357.237 (c

500 Colonial Trust Co., Philadelphia  105,000 (s
8,000 Disconto-Gesellschaft in Berlin (Rm. 100

22,945 Manhattan Company  2,799,290 a
268,464

2,400 Title Guarantee & Trust Co  343,200 a}

par value) 

Ctfs. 2,500 Wiener Bank-Verein (American trust certifi-
cates, each of 400 Austrian schillings par
value)  145,000 (d)
Railroad Stocks-

13,250 Chesapeake & Ohio Ry. Co., common.
700 Chicago & North Western Ry. Co., common.

41.400 Chic., Rock Island & Pac. Ry. Co., common.
000,000 Deutsche Reichsbahn-Geselischaft, 7% par-

ticipating preferred  204,680 (b)
2,000 Illinois Central RR. Co., common.
7,000 Missouri Pacific RR. Co., preferred.
15,000 Pennsylvania RR. Co.

Eta. 5,000 Pennsylvania RR. Co.
1,000 Pere Marquette Ry. Co., common.

Rtes. 14,895 Seaboard Air Line Ry. Co.
51,100 St. Louis-San Francisco Ry. Co., common.

Public Utility Stocks-
3,000 Columbia Gas & Electric Corp., subscription

receipts for common stock (full paid).
3.000 Electric Power & Light Corp., Common.
2,500 Florida Power & Light Co.. $7 preferred.
1,000 Swiss-American Elec. Co., $6 cum. preferred 95,000 (a)

Industrial Stocks-
35,000 Amerada Corporation.
5,000 American Smelting & Refining Co., common.
5,000 Childs Company, common.
10,000 Chrysler Corporation.
45.000 Commercial Investment Trust Corp., cony.

Preference, optional series of 1929  3,64)0.000 (14)
18,750 Commercial Invest Trust Corp., common,
3,185 Consolidated Cigar Corp., common.
2,250 Drug Incorporated.

250,000 1.0. Farbenindustrie Aktiengesellschaft ,com,, 100,555 (110)
3,000 General Printing Ink Corp., $6 cumulative

preferred, with warrants.
4,200 General Printing Ink Corp., common.
4,000 General Baking Corp., $6 cum. preferred.
4,125 International Perfume Co., Inc., preference.. 78,375 (z)
8,250 International Perfume Co., Inc., common.
3.000 International Printing Corp., common
9,000 Rudolph Karstadt Aktiengesellschaft (Amer-

ican shares, Rm. 40 par value).
7,500 Liggett & Myers Tob. Co. of N. J., com, B.
14,000 National Sugar Refining Co. of N. J.

408,000 "Phoenix" Aktiengesellschaft fur Bergbau
und Huttenbetrieb 

10,000 Radio Corporation of America, B preferred.
1,000 Sinclair Cense'. Oil Corp., 8% cum. pref.

Rm. 372,000 Vereinigte Stahlwerke Aktiengesellschaft  89,421 (b)
4,000 Vick Chemical Co.
5.000 Wesson 01.1 & Snowdrift Co., Inc., conv.pref.

Other Securities-
4,900 Aero Underwriters Corporation.

2,250 Central Distributors, Inc., common 
1,000 Broadway Department Stores, Inc.. common 11;05 2 ati3

15,000 Equitable Office Bldg. Corp. common.
1,050 Federal Bake Shops, Inc.. 7% cumulative

preferred, with warrants  52,500 (a)20,000 General Realty & Utilities Corp., common.
34,978 German Credit & Investment Corp., 1st pre-

5,000 Guardian Casualty Co., voting trust ctfs__ _ 75,000 a
1,250 Hotel Pierre, Inc 

pre-
ferred allotment certificates (25% paid).- 349,780 ri

1,250 x
89,620 Louisiana Land & Exploration Co.
8.745 U. S. dc Foreign Securities Corp., 1st pref.
20,000 U.S. & Foreign Securities Corp., common.

Values for Securities
not Listed on N Y.
Stock Exchange or

Bonds- N. 1'. Curb.
8500,000 Commercial Investment Trust Corp., 5 %

convertible debentures, due 1949.
250,000 Hotel Pierre, Inc., 10-year sinking fund 6%

income gold debentures, due 1939  $248,750 (a)
165,000 Louisiana Land & Exploration Co., 3-year

let mtge. 7% bonds, due 1930, (assumed
by Taxas Corporation)  165,000 (a)

200.000 Pacific Western Oil Co.. 6% % gold deben-
tures, due 1943, with warrants.

C500,000 Park-Lexington orp.. 1st mtge. leasehold
65i% sinking fund gold bonds, due 1953.

36,000 Schulte Real Estate Co., Inc., 10-year 6%
sink, fund gold notes, due 1935, ex-stock.

993,000 Seaboard Air Line Ry. Co., ctfs. of dep. rep-
resenting 5% adj.mtge.gold bonds due '49.

250,000 Seaboard Air Line Ry. Co., 1st & cons. mtge.
6% gold bonds, series A. due 1945.

500.000 Siemens & Halske A.G., Siemens-Schuckert-
werke G.m.b.H. 25-year % sinking
fund gold debentures, due 1951.

Aggregate cost $37,067,836Aggregate value (based on available market
quotations or estimated fair value in the
absence thereof)  34,725,602

97,104 (b)

Difference  $2,342,233
(a) Over counter quotation. (b) Berlin Stock Exchange. (e) ParisStock Exchange. (d) Vienna Stock Exchange. (e) Appraised value.(z) Estimated fair value (deemed to be approximately cost) .-V. 130, p.300.
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Ulen & Co.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.

Gross earnings  $1,947.354 31,875,236
Total expenses  537,714 793,535

Net before interest and Federal taxes  $1,409,640 $1,081,701
Earnings per share on average amount of common
stock outstanding  $2.84 $2.55

-V. 130, p. 150.

U. S. & British International Co., Ltd.-Earnings.--
Year Ended From Jan. 17

Period- Nov. 30 '29. Nov. 30 '28.
Int., divs. and realized investment profits  $2,810,280 $1.408,196
Investment service fee  81,267 86,803
Miscellaneous expenses  103,515 37,892
Int. on debs. & loans payable, incl. amort. of inset_ 329,402 213,561
Foreign, State and miscellaneous taxes  38,500 42,362
Federal income tax  232,851 85,198

Net income  $2,024,745 $942,379
Divs. on pref. shares paid and accrued  385,000 360,000

Balance transferred to undivided profits $1,639,745

Balance Sheet November 30.
1929. 1928. 1929.

As$ds-
Investml securities Preferred stock _ _ _ 6,000,000

less inv. reseive .17,292.563 14,319,559 Class A stock :2,775,000
Cash & call loans_ 376,967 2,086,190 Class B stock y1,000,000
Securities sold-not 5% 

debentures_- 
_ 6,000,000

delivered  31,770 330.040 Sundry accounts,
Accrd. int. recelv. accruals, &c_ _ 328,038
& items In course Securities porch. _ 22,938
of collection_ _ _ _ 121,764 134,197 Capital surplus_ _ _ 420,500

Furniture & fixture 767 Undivided profits_ 1.818,124
Unamort. diact. on
debentures  541,535 570,937

$592,379

1928.
$

7,000.000
2,475,000
1,000,000
6.000,000

204.774
28,057
270,500
492,379

Organization exps_ 29,020 Total (each side) A8.364.599 17,470,711
x Represented by 294.358 no par shares. y Represented by 300,000 no

par shares.-V. 129. p. 2556.

United States Steel Corp.-Stock to Employees.-
The finance committee on Jan. 13 voted to offer to employees under the

regular employees stock subscription plan, for the year 1930. common stock
not to exceed 100,000 shares at the price of $169 per share, all other terms
and conditions being the same as heretofore. This year's subscription price
compares with $165 for 1929, 3145 for 1928, $122 for 1927, $136 for 1926,
$125 for 1925, $100 for 1924, $107 for 1923, $84 for 1922. $81 for 1921.
$106 for 1920. $92 for 1919 and 1918, $107 for 1917 and $85 for 1916.-
V. 130, p. 306.

Utah Radio Products Co.-No Action on Dividend.-
The directors have taken no action on the quarterly dividend of 30 cents

ordinarily payable about this time on the common stock, no par value.--
V. 129. P. 2876. 

WarnerCompany.-Comparative Balance Sheet.-
Sept. 30 '29. Apr. 8 '29

Assets- $
Sept. 3029. Apr. 8 '29

Liabilities-
Cash  998,267 454,346 Acc'ts payable-- 201,738 422,695
Awls et notes rec_ 1,691.321 1,698,529 Accr'd pref. dim-- 155,750
Inventories   899,174 816,829 Accr'd corn. dive__ 202,944
Investments   533,217 507,176 Accr'd Fed. Inc.tax 29,424 88,434
Compensation and Accrued interest &

fire ins. funds  150,517 131,905 ground rents-- 232,180 18,895
Land, buildings & Otheraccruals____ 71,988 34,227
equipment __ _x16,731,652 17,106,851 1st mtge. 6% sink.

Deferred accounts 947,086 883,700 fund bonds  6,767,000 7,000,000
Mtge.-Burlington

Island  45,000
Ground rents. Prin. 365.000 363,000
Pur. mon. obllg's_ 729,000 972,000
Leasehold purchase

contracts   598,000 703,000
Pur. men. obits's,

for capital stock 301,319 351.539
Res. for compen.,

fire ins., current
year's Fed. tax
and rniscell  393,422 197,909

1st pref. stock  3,150.000 3,150,000
2d pref. stock  5,750,000 5,750,000
Common stock  2,020,531 2,005,691
Surplus at date of

acquisition  474,642 539,944
Surplus earned_   463,294

Total  21,951,234 21,599,335 Total  21,951,234 21,599,335
x After depreciation and depletion of $6,104,478.-V. 130. p. 150.

West Branch Coal Iron, Ore & Lumber Co. (Pa.).-
To Dissolve.-
A special meeting of the stockholders will be held on Jan. 22 to Vote on a

proposal to dissolve the company.

Western Sulphur Industrial Co.-Omits Dividend.-
The directors have decided to omit the quarterly dividend of 373,6 cents

per share ordinarily payable about Jan. 15 on the class "A" stock.

Wickwire Spencer Steel Corp.-Hearings Concluded.-
The hearings which have been going on since August 1929 have been

concluded in New York before Judge Moore, the special master appointed
by Judge Hazel in Buffalo, to bear testimony in the foreclosure suit brought
by the trustees of the mortgages of the company, in whkch committees
representing the common stockholders and class B noteholders inter-
vened for the purpose of opposing the proposed plan of reorganization.
The decision of the special master is looked for within a short time.-

-V. 129. P. 1761.

Wisconsin Bankshares Corp.-Stock Offered.-First
Wisconsin Co. recently offered the unsold portion of 500,000
shares common stock (par $10) at $11 per share.

Stock listed on Chicago Stock Exchange. Registrars, Continent a
Illinois Bank & Trust Co., Chicago, and First Wisconsin Trust Co., Mil-
waukee, Wis. Transfer agents, First Union Trust & Savings Bank,
Chicago, and Wisconsin Bankshares Corp., Milwaukee, Wis.
Company.-Corporation was organized in December 1929 in Wisconsin

and will own the majority of capital stock of certain banks in Milwaukee
and other cities and towns in Wisconsin.

Total combined resources of the initial group of banks are in excess of
3270,000,000.

Capitalization- Authorized, To Be Issued.
Capital stock (Par $10) 10,000,000 ohs. 500.000 ohs.
Required for exchange for the stock of

institutions (upon the basis of 100%
acquisition)  8,727.250 shs.
Management.-The corporation is a holding company but not a managing

company. The member banks will continue to be operabed as independent
units just as they are now managed by the same officers and the same staffs.
The holding company will give to every member bank the maximum use
of its own resources and to the territory served the maximum strength of
all its members combined. It leaves to each member bank in the group
the full exercise of judgment and individual initiative. Through a central
organization it will place at the disposal of each bank the counsel and
technical experience of all the members with respect to the problems of
management and operation.

Waiter Kasten, Pres, of the First Wisconsin National Bank, has been
elected president of the corporation.

CURRENT NOTICES.

-Changes under the new Mechanics' Lien Law in owners' and lenders'
rights and liabilities in New York State are outlined in the January issue
of the "Fiduciary Law Chronicle," a new monthly published for the infor-
mation of fiduciary officers, trustees and real estate investors by the State
Title & Mortgage Co. of 340 Madison Ave., New York. The new magazine
is edited by Professor Alison Reppy, Director of the Heights Division of
the School of Law of New York University. Professor Lawrence P. Simp-
son of the law school faculty is associate editor. Contents include abstracts
of four important recent court decisions having to do with mortgages, build-
ing loans, trusteeships, and real estate transactions. There are also ab-
stracts of National and State legislation, past and pending, in the same
fields. An article on the position of the executor and the administrator in
the law furnishes an interesting history of the evolution of these important
fiduciaries. A feature of the publication is the bibliography of all articles,
books and pamphlets published during the past month on real estate in-
vestment and the fiduciary in all parts of the world,

-Announcement is made by Wood, Gundy & Co., Ltd., of the resigna-
tion of A. W. Scripture from the directorate and the addition of eight new
directors to the board. G. H. Wood and J. IL Gundy continuet as Chair-
man of the board and President of the company, respectively, while W. N.
McIlwraith and Gordon T. Finch continue as Vice-Presidents. The new
directors are: H. W. Lofft, who has been Vice-President and Manager of
Wood, Gundy & Co., Inc., in New York; T. R. Harrison, who has been
associated with the firm in London, England, for several years; W. P. Scott,
Arthur Dymond, A. D. Cobban of the Toronto organization; J. D. Mc-
Taggart, A. D. Emory, Montreal; and A. H. Williamson, Manager of the
company's Western business.

-Rudolph Guenther, Chairman of Rudolph Guenther-Russell Law, Inc.,
financial advertising agents, has been notified of his nomination as an
honorary member of the Italian Academy of Sciences and Letters of Genoa.
Italy. The distinction, which includes a silver medal, was given to Mr.
Guenther for his services in behalf of arts and sciences. Among other
Americans who have recently been honored by this academy are Thomas
A. Edison, Dr. Leo S. Rowe. Director of the Pan-American Union, Dr.
Hamilton Holt, President of Rollins College, Luigi Crtscuolo, formerly
Delegate of Montenegro in the United States, and Walter Littlefield of the
editorial staff of the New York "Times."

-Alexander Skllton, Jr., for four years manager of the Bridgeport office
of F. E. Kingston & Co., of Hartford, Conn., has been appointed General
Sales Manager of their entire organization, comprising nine offices in Con-
necticut, two in Massachusetts and one in Canada. Rollin J. Furbeck,
head of the wholesale department and formerly Vice-President of the In-
vestment Trust of New York, will succeed Mr. SIdlton as Manager at
Bridgeport. William Bauer will assume direction of the Danbury office.

-W. C. Langley & Co., New York, have compiled the sixteenth edition
of their Federal Income Tax Table, giving effect to the recent 1% reduction
in the normal tax rates on incomes of individuals for the year 1929. The
introduction to the table defines personal exemption and earned income
and sets forth the method for determining the gain or loss on the sale of
securities acquired before March 1 1913. The table seta forth the taxes
to be paid on incomes ranging from $3,000 to $1,500,000.

-Julius B. Powell, formerly Asst. Manager of the municipal department
of the Chicago office of the Guaranty Co., has become Vice-President of
the North American Securities Co., 60 Broadway, New York. Previously,
he was Asst. Manager of the bond department and investment trust officer
of the Wachovia Bank and Trust Co., Winston-Salem, N. C.

-Heller & Levenson. members Now York Curb Exchange, have issued
a quotation record of stocks traded in on the Curb in 1929. The record
includes the high and low, first and last prices; yield, total sales, par, ticker
abbreviation, annual dividend, rating, last dividend, ex-dividend date,
total paid for 1928 and 1929 and earnings per share.

-Lee, Stewart & Co., 63 Wall St., New York, announce 'the election of
Hugh W. Long as Vice-President in charge of sales. For the past several
years Mr.Long has been a member of the firm of Spencer, Kamerer & Co.
of Pittsburgh and Erie, and prior to that was associated with Otis & Co•
and the Union Trust Co. of Cleveland.

-With the retirement of Arthur W. Dixon from A. W. Dixon & Co.,
the remaining partners of the firm announce that the business hereafter
will be conducted under the name of Loeb, Alsberg & Co., members of the
New York Stock Exchange, to which firm Alexander L. Berliner has been
admitted to general partnership.

-Garrison, Davidson & Richards, Philadelphia, announce that Richard
L. Henderson, formerly with Gilbert Ellett & Co. and Ralph B. Leonard
& Co., has become associated with them, assuming charge of a department
dealing in New York and Philadelphia bank and insurance stocks.

-G. Harold Noke, M. Bertram Reshkin and S. D. Satnick, formerly
connected with the firm of E. deZ Kelley, have formed the firm of Noke
& Co. with offices at 56 Pine St., N. Y., and will conduct a general trading
business in unlisted securities.

-.T. A. Ritchie & Co., Inc., announce the appointment of representatives
in three of their branch offices: Herbert S. Lambert has been assigned to
the Pittsburgh office; G. Gordon Setter to the Syracuse office and J. Arthur
Buckley to the Albany office.

-Sutro & Co., members of the New York Stock Exchange, announce
that Benny Friedman, former all American football star, at the University
of Michigan, has become associated with the firm as a customers' man.

-Walter B. McLear, formerly manager of the trading department of
Battles & Co., has become associated with Lilley, Blizzard & Co., members
Philadelphia Stock Exchange. Packard Building, Philadelphia.

-Edward W. Gamble, Jr., formerly with J. & W. Seligman & Co., has
become associated with Stein Bros. & Boyce, member New York Stock
Exchange, as Manager of their Washington office.

-Battles & Co. of Philadelphia and New York, announce that Samuel
Y. Gibbon, for the past few years associated with their firm, has been
appointed Manager of their Trading Department.

-Normandie. National Securities Corp., New York, has issued a list of

Investment suggestions on fixed income securities in connection with the
Corporation's monthly investment review.

-Robert G. Notine, of Bettye & Notine and Frederick W. Vogell Jr.,
of F. W. Vogell Jr. & Co., have been elected to active membership in the
Unlisted Securities Dealers Association.

-Jerome B. Sullivan & Co., New York, have opened a Syndicate and
Wholesale Department under the direction of M. W. Decks, Manager,

and Roy Bryant, Assistant Manager.

-The National City Co. has opened its new branch office in the Lincoln

Alliance Bank Building, Rochester, N. Y. The former headquarters of the

City Co. was in the Wilder Bundling.
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GENERAL PUBLIC SERVICE CORPORATION

FOURTH ANNUAL REPORT 1929.

Jersey City, N. J., January 9, 1930.
To the Stockholders of

General Public Service Corporation:
The usual income statements and balance sheets of your

Corporation, together with certain additional data and
analyses, will be found below. In addition to this annual
report, you will continue to receive the usual quarterly
statements.

NEW YORK STOCK EXCHANGE LISTING.
On June 26th the Common Stock of your Corporation was

listed on the New York Stock Exchange. Since your Cor-
poration was conducting its operations in such a manner as to
satisfy substantially all of the requirements of the Exchange
for listing, it was felt desirable to obtain for your securities
the broader market and investment rating which a security
listed on the New York Stock Exchange enjoys. The year
has witnessed such an unprecedented increase in investment
and trading companies, both in scope and in number, that
your Directors believe this step, together with the publication
of more detailed information concerning your Corporation's
operations and portfolio, will prove advantageous to its
stockholders.

INVESTMENT LIST.
As shown by the detailed list of its holdings below, the

assets of your Corporation consist almost entirely of common
stocks. Of these, public utility companies represent the
major portion, as it is believed that such investments give the
greatest assurance d steady growth and safety of principal.
For the sake cf diversity, however, equities in other well-
managed companies have been selected where they satisfy
the two criteria of serving some basic need in a broad way
and of having promise of growth. With intelligent selection
and adequate diversity, a group of common stocks con-
stitutes a very sound investment. The number of companies
shown in the investment list is considered sufficient for
diversification between companies and sections of the
country and their selection is based upon the results of
study and analysis under the direct supervision of your
Corporation's officers. Over 43.6% of the market value of
your Corporation's assets is invested in securities with
unbroken dividend records of 15 years or longer, 50.2% in
other stocks paying dividends and 4.3% in non-income
investments.

FINANCING.
On February 26th the Convertible Preferred Stock of your

Corporation was called for redemption and on May 1st,
65 shares, all of the original issue of 31,250 shares which
had not previously been converted into common stock,
were redeemed. In order to facilitate future financing,
provisions relating to this issue were removed from the
certificate of incorporation and 100,000 shares of a new
class of stock entitled Junior Preferred Stock were authorized.
The assets of your Corporation have been increased from

time to time by the raising of new money, in the belief that
the size of the fund which could be invested to the greatest
advantage under existing economic conditions had not been
reached. While no hard and fast program in respect to the
form which such financing should take can be adhered to,
your Directors have favored the sale f senior securities
when the market value of your Corporation's assets was
represented largely by the common stock cf the Corporation.
In June the market value of your Corporation's assets had
increased to the point where more than 80% of the total
value of such assets was represented by the common stock
of your Corporation. Accordingly, there were sold on
July 15th $10,000,000 of ten year 5M % convertible de-
bentures. The immediate effect of this financing was to
reduce the balance of your Corporation's assets represented
by its own common stock from 80.4% to 63.6% of the
total. As this ratio at the end of the year had been reduced
to 50.3%, the raising of this ten million dollars in the form
of funded debt should be of, distinct benefit to the common
stockholders in multiplying for them any future gains in
the total value of your Corporation's assets.

FINANCIAL STATEMENTS.
The net earnings of your Corporation were the largest

of any year in its history and the year-end finds the Cor-
poration with earned surplus of over $4,100,000 and with
over $450,000 in cash. The asset value of the common
stock as of closing prices on December 31st was $27.97 per
share, which was 46.2% in excess of the book value of the
equity in the assets which it represents. The earnings of your
Corporation continued to justify the payment of the semi-
annual 3% dividend in common stock. Stock dividends
paid during the year were capitalized out of earned surplus

at $10 per shitre which resulted in a reduction of the average
paid in capital per share of common stock from $13.95 to
$13.73.

MARKET BREAK.
It is interesting to record the effect on your Corporation of-

the severe stock market break in October and November.
At its highest point on September 23rd the market value of
your Corporation's assets was 94% above their cost or book
value. At its lowest point on November 13th, the market
value was 11% below their cost or book value. As of Decem-
ber 31st the market value was 19% above cost or book value.
In spite of the break in the market, the year for your.

Corporation was one of distinct progress. So far as the
companies represented in its portfolio are concerned, many
were enabled, by the active stock market which prevailed
through the major part of the year, to raise large sums of
money by the sale of their common stock. As a result they
are now in a splendid positi on for future expansion through
senior financing by the use of the credit which the liquidation
incident to the market break has released.
As stated in previous reports, all net earnings of the Cor-

poration, after payment of current operating expenses and
taxes, accrue direct to the Corporation, without participation
in profits by managers, officers or Directors. There are
outstanding no profit-sharing contracts and (except for the
conversion privileges of the outstanding Debentures) ma
options for purchase of any stock.
The growing interest of the investing public in your Cor,

poration is evidenced by the increase in the number of stock-
holders from 3,360 at the end of 1928 to 4,897 at the end
of 1929.

By order of the Board of Directors,

C. W. KELLOGG,
Chairman of the Board,

S. B. TUELL,
President.

COMPARATIVE INCOME

Dividends on Stocks 
Interest on Bonds. Notes and Cash 
Profit on Sale of Securities after Deducting

all Federal Taxes 

Expenses:

STATEMENT.
1929. 1928.

$1.159.006.58 - $577.934.75
117.735.65 95.417.78

2.244.236.91 621.649.79

$3,520,979.14 $1,295,002.29

Salaries and Administrative Services 
Other Expenses

$50,798.18 $40.469.18
x81.156.71 34,951.62

Taxes (Other than Federal Taxes)  3,134.17 2.931.25

Total  $135.089.06 $78,352.05

Balance  $3.385.890.08 $1,216,650.24
Interest and Amortization Charges  520,652.86 233,242.92

'Balance  $2.865.237.22 $983,407.32

Stock dividends as and when received are not
treated as income; the effect of such stock
dividends on the Corporation's books is
solely to reduce, proportionately, the book
value per share of all the stock owned in
the company in question. When any stock
is sold (whether acquired originally by
purchase or as a stock dividend) the profit
or loss resulting from the sale is computed
in accordance with U. S. Treasury regu-
lations. The market values, at end of the
respective periods, of unsold stock divi-
dends received during the periods but not
included in income were as follows $431,970.00 $207,123.00

a Includes cash dividends of $773,119.08: Plus $385,887.50 representing
the market value of rights received by the Corporation to purchase or
subscribe for securities other than stock of the company issuing the rights
(whether sold or exercised), and credited to dividend income in accordance
with U. S. Treasury regulations.
x Over half of these expenses were in connection with the Corporation's

securities such as transfer and listing fees: and cnst of stock certificates:
and were increased over 1928 by the greater market activity in the Cor-
Poaration's securities.

SURPLUS STATEMENT.
1929. 1928.

Earned Surplus at Beginning of Year $1,779,013.31 $1.541,700.50
Balance (See above) 2,865.237.22 983.407.32

Total $4,644,250.53 $2,525,107.$2
Net Direct Charges 1.753.37 60.60

Balance $4,642,497.16 $2.525,047.22
Dividends:

Preferred, $6 $147,774.00 $147.744.00
Preferred, $5.50 1,511.38 1,348.12
Convertible Preferred $7 10,168.72 192,490.59
Common (In Stook)* 362.727.30 404,451.20

Total $522,181.40 $746.033.91

Earned Surplus at End of Year $4,120,315.76 $1,779.013.31

* 36.272.73 shares in 1929: 40,445.12 shares in 1928, both capitalized
out of Earned Surplus at the rate of $10 per share.
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COMPARATIVE BALANCE SHEET.
Assets: Dec. 31, 1929. Dec. 31, 1928. Increase.
nvestments (Cost) x: $ $ $
Common Stocks and Option

Warrants:
Utilities (Holding)8,575,287.35 5.074,210.73 3501076.62
Utilities Operating) 
Industri a  

9,105.912.65 4,601,570.78 4,504,341.87
4,747,332.03 2,280,000.00 2,467.332.03

Banks  3,051,517.42 760,212.00 2,291.305.42
Investment Companies  2,545.183.28 1.360.410.90 1,184,772.38
Steam Railroads    2,062.513.10 *2,062,513.10

i: Foreign Stocks  645,771.49 60.000.00 585,771.49
Bonds Notes and Preferred

Stocirs  657,059.18 449,440.00 207,619.18

Total 29,328,063.40 16,648,357.51 12,679,705.89
C h(Including money on call) . . 494,788.58 *38.306.59
Interest and Accounts Receivable 32,500.00 18.728.33 13.771.67
Special Deposits  1,895.88 3,659.60 *1,763.72
Unamortized Debt Discount
and Expense  535,446.87 333,827.59 201,619.28

Unadjusted Debits  3,088.75 , 2,622.50 466.25

ka 30.357.476.89 17,501.984.11 12,855,492.78

V Liabilities*
Preferred stock a  2,304,240.45 3,272,743.45 *968,503.00
Common Stock c  8,628,960.56 7.299,288.57 1,329,671.99
Common Stock Scrip  50,280.00 52,850.00 *2,570.00
Convertible Debentures 5%,
1953  4,972,000.00 4,973,000.00 *1,000.00

Convertible Debentures 5J5%,
1939  9,999.000.00 9,999.000.00

Accounts Payable  14,233.00 7,702.17 6,530.83
Accounts Not Yet Due:
Tax Liability  216,983.49 59,087.71 157,895.78
Dividends Declared  37,328.50 54,280.50 *16.952.00

Unadjusted Credits  14,135.13 4.018.40 10,116.73
Earned Surplus  4,120.315.76 1.779,013.31 2,341.302.45
in,...
tt....:-. 30.357,476.89 17,501,984.11 12.855,492.78

x The market value of Investments. December 31, 1929, was $34,923,121
and December 31, 1928, was $23,791,149.
a Represented by: 24,629 shares $6 Dividend Preferred (1928-24,624

shares): 280 shares $5.50 Dividend Preferred (1928-270 shares): (1928-
9,699 shares $7 Dividend Convertible Preferred Stock), all of no par value.
c Represented by: 627,256 shares Common (1928-542.539 shares) of

no par value.
* Decrease.

ANALYSIS OF INVESTMENTS.
December 31, 1929.

Percentage
of Total
Market
Value.

Market
Value.

Common Stocks and Op-
tion Warrants:

Utilities (Holding). - -$12,166,146 34.39
Utilities (Operating)_... 10,542,173 29.80
Industrials  4,575,924 12.93
Banks  2,466,842 6.97
Investment Companies 4.061,417 11.48
Foreign Stocks  517,650 1.46

Bonds, Notes and Pre-
s. ferred Stocks  592,969 1.68%

gAD Total Investments _$34,923,121
Cash  456.482 1.29%

Annual
Current
Cash

Income.

$240,104
394,192
158,834
62,992
61,000
31,550

Percentage
of Total
Income.

23.90
39.23
15.81
6.27
6.07
3.14

42,125 4.19%

$990,797
14,000 1.39%

Total $35.379,603 100.00% *$1.004,797 100.00% 

* In addition regular stock dividends are paid on certain stocks. On the
basis of present holdings of securities of these companies and current divi-
dend rates the annual values of such stock dividends, at market prices
December 31. 1929 are as follows:
Utilities (Holding) $316,500
Utilities (Operating)  36,250
Investment Companies  118.650

Total   $471.400

AUDITORS' CERTIFICATE.
We have examined the accounts of the General Public

Service Corporation as at December 31, 1929, and we have
verified and accounted for all securities owned at that date
as listed in this report and we certify that in our opinion the
balance sheet and related income and surplus statements
shown, fairly set .forth the financial position of the Cor-
poration at that date and the results of its operations for
the year then ended.
LYBRAND, ROSS BROS. & MONTGOMERY,

Accountants and Auditors.
New York, N. Y., January 9, 1930.

1,600 Foreign Power Securities Corporation, Limited 
4,000 General Electric Company 
2,000 General Realty & Utilities Corporation Preferred W. W.
2,000 General Stockyards Corporation Common
500 General Stockyards Corporation Cony. Preferred

1,575 Gillette Safety Razor Company Capital
2,750 Grant Company, W. T Capital
300 Guaranty Trust Company of New York Capital

27,490 Insuranshares Certificates Incorporated Common
2,448 International Harvester Company Common
13,000 International Telephone and Telegraph Corporation_ _ _ _Common
1,266 Manhattan Company of the City of New York Capital
4,000 Marine Midland Corporation
51.330 Middle West Utilities Company

$200,000 Mississippi River Fuel Corp 1st Mtge. Bonds 6% W. W.
12,500 National Power & Light Company Common
40,000 Niagara Hudson Power Corporation Common
10.000 Niagara Hudson Power Corporation- - --Class A Option Warrants
10,490 North American Company (The) Common
6,000 Northern States Power Company Class A Common
16,800 Pacific Gas and Electric Company Common
10,000 Pacific Lighting Corporation Common
1,225 Philadelphia National Bank (The) Capital
1,768 Public Service Company of Northern Illinois Common

18,900 Southern California Edison Company Common
10,000 Standard Brands Incorporated Common
7,425 Standard Gas and Electric Company Common
6,000 Stone & Webster, Incorporated Capital
16,781 Tampa Electric Company Common
8,640 Union Carbide and Carbon Corporation Capital
16,310 United Corporation (The) Common
29,500 United Gas Improvement Company (The) Common

625 United Gas Improvement Company (The) Preferred
3,000 United States Steel Corporation Common

$150,000 Wayse & Freytag A. G. and Polenski & Zoeliner 
5,000 Woolworth Company, F. W  Capital

Total Market Value of Securities 834,923,121.00

Total Cost of Securities $29,328,063.40

DIRECTORS.

GORDON H. BALCH GEORGE 0. MUHLFELD
F. HIGGINSON CABOT, JR. PHILIP G. MUMFORD
CLEMENT R. FORD CHARLES E. OBER
C. E. GROESBECK SIGOURNEY B. OLNEY
EDWIN GRUEL BAYARD F. POPE
ALAN W. HASTINGS FREDERICK P. ROYCE
HENRY R. HAYES ARTHUR SINCLAIR
CHARLES W. KELLOGG PHILIP L. SPALDING
JOHN C. MAXWELL THOMAS W. STREETER

SAMUEL B. TUELL

EXECUTIVE OFFICERS.

CHARLES W. KELLOGG, Chairman of the Board
SAMUEL B. TUELL, President
HOWARD F. NEILL, Treasurer

FREDERICK T. PRATT. Secretary.

GROWTH OF ASSETS.

INVESTMENT LIST AS OF DECEMBER 31, 1929.
Security.

2,00o Air Reduction Company, Incorporated Capital
5,000 Allgemeine Elektricitaeti-Gesellschaft Common
6,912 American Gas and Electric Company Common
11,150 American Power & Light Company Common
45.000 American Superpower Corporation (The) Common
5,000 American Telephone & Telegraph Company Capital
2,000 Bankers Trust Company Capital
5,000 Cape Breton Electric Company, Ltd Common
1,000 Central Hanover Bank and Trust Company Capital
2.250 Chase Nat. Bank of the City of New York (The) Capital
10,250 Columbia Gas & Electric Corporation Common

750 Columbia Gas & Electric Corporation (2-3 paid) Common
10,400 Commercial Solvents Corporation Common
51.257 Commonwealth & Southern Corporation (The) Common
22,996 Commonwealth & Southern Corporation (The) -Option Warrants
5,062 Commonwealth Edison Company 
2.000 Cons. Gas, Elec. Light & PowerCo. of Baltimore Common
10,010 Consolidated Gas Company of New York Common
1,000 Corn Exchange Bank Trust Company Capital
4,000 Corn Products Refining Company Common
4,200 Detroit Edison Company (The) Capital
5,000 Deutsche Bank Capital
5.610 Duke Power Company Common
2,200 Eastman Kodak Company Common
2.000 Edison Electric Illuminating Company (Boston) Capital

23,367 Electric Bond and Share Company Common
10,000 Electric Power & Light Corporation Common
15,000 Electric Power & Light Corporation Option Warrants
20,400 Engineers Public Service Company Common
3,0001. G. Farbenindustrie Common
2,000 First National Bank of Boston (The)  Capital
312 First National Bank of Chicago (The) Capital
50 First National Bank of the City of New York (The) Capital

Common
Common

 Capital
Common

Dec. 31 1928. Dec. 31 1927. Dec. 311926.
Book Value (Cost) of Assets *  $16,918,444.00 $11,737,009.00 $10,889.864.00
Market Value of Assets *  24.061.235.00 13,540.599.00 11,337,687.00
Excess of Market Value over Book Value  7.142,791.00 1.803,590.00 447,823.00
Earned Surplus  c1,779,013.31 1,541,700.50 
Asset Value per $100 of Debentures • 

7483..7884 

704,926.48

Asset Value per share of Preferred Stock *  66 549.89 462.22
Asset Value per share of Convertible Preferred Stock "  s1,71151.6440 354.50

Asset Value per share of Common Stock * 
Asset Value of Common in Per Cent of Total Asset Value 

Book Value pet share of Common Stock * 

502. 37i 3%7
28.81

19.12

64.95% 58.74%
198. 14.42

5028. 841. 3%6
13.30

* Values shown represent net assets, after deduction of current liabilities, and asset values are based on market prices at end of period. In deter-
mining asset values for Preferred Stock an allowance equal to the face value of the Debentures has been made, and in obtaining the asset values for Common
Stock, face value of Debentures and $100 per share for each class of Preferred Stock has been allowed.

a The large increase in the asset value per share of the Convertible Preferred Stock is due to the conversion of 21,551 shares during 1928, leaving
9,699 such shares outstanding December 31, 1928. This stock was called for redemption May 1, 1929.

C After payment of a total of 8% stock dividends on Common Stock, charged to surplus on December 31, 1928, at $404,451.20.
x After payment of 6% stock dividends on Common Stock, charged to surplus during 1929 at $362,727.30.

Dec. 31 1929.
$29,551,792.00
35,146,850.00
5,595,058.00
x4,120 .315.76

234.77
809.98

CURRENT NOTICES.

*-Jackson & Curtis announce that William Appleton Coolidge was

admitted to partnership as of Jan. 15. Mr. Coolidge has been associated

with their Boston office since 1927.
-Edward W. Gamble Jr., formerly associated with the New York office

of J. & W. Seligman & Co., has become Manager of the Washington, D. C.
office of Stein Bros. & Boyce.

-William Forby Haynes, formerly a member of the New York Stock
Exchange has been elected Vice-President of Julian E. Gray & Co., Inc.

-Emanuel & Co. announce the opening of a branch office in the Park
Building, Yonkers, under the management of Mrs. Theresa D. Conklyn.

-H. M. Byllesby & Co., Inc., announce the appointment of Julian B.
Donehue as their sales representative in Albany and adjacent territory.

-Frederick I. Sharp, formerly with Clinton Gilbert has joined the sales
department of Woodward, Butler & Co., 37 Wall St., N. Y.

-A. Harvey Weintraub has become associated with Waterman, Bonn
& Co., members New York Stock Exchange, N. Y.

-Chester C. Burley has been admitted to general partnership in the
firm of Burley & Bigoney, 115 Broadway, N.Y.

-J. K. Rice Jr. & Co., 120 Broadway, N. Y., have issued an analysis
of Chemical Bank & Trust Co.

-Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis of
Sinclair Consolidated Oil Corp.

-Arthur Herzog Jr., has become:associated with the Now York office of
Rano, Wasserman & Co.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVI

SIONS

PETROLEUM-RUBBER-HI DES-METALS-DRY
 GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The .introductory remarks formerly appearing here wil

l now be

'found in an earlier part of this paper immediately follo
wing the

editorial matter, in a department headed INDICATIONS OF

BUSINESS ACTIVITY.'
Friday Night, Jan. 17 1930.

COFFEE on the spot was Mc. higher on Santos at one

time with Rio and Victoria up % to 34e.; Santos 45, 143% to

153jc.; Rio 7s, 105/è to 103/2c.; Victoria, 9
3% to 93/2c. Later

the spot market here was quiet but firm, especially for mild

grades, which had advanced an average of %c. above the

prices prevailing at the end of last week. The Brazilian

-descriptions are very scarce here and held at 1434 to 153e.

for Santos 4s; 10% to 103/2c. for Rio 7s, and 83% to 9%c. for

Victoria 7-8s. Fair to good Cucuta, 153/2 to 16c.; Colom-

bian, Ocana, 153% to 16%c.•
' 

Bucaramanga: natural, 16 to

17c.; washed, 18% to 19c.; Honda, Tolomia and Giradot,

19% to 20c.; Medellin, 21 to 213/204 Manizales, 193/2 to 20c.;

Mexican washed, 19 to 20e.; Surinam, 12 to 13c.; East India,

Ankola, 24 to 32c.; Mandelling, 29 to 35c.; genuine Java,

29 to 31c.; Robusta washed, 133/2 to 133%c.; natural, 9
3% to

103jc.; Mocha, 251% to 263/2c.; Harrart 213/2 to 23c.•
'
 Abys-

sinian, 17% to 18%c.; Guatemala, prime, 17% to 1.8%c.;

good, 173 to 173%c.; Bourbon, 1534 to 163/2c.
Owing to the genuine scarcity of Brazilian on the spot and

the unvarying firmness of milds the tone suggested an u
p-

ward tendency of prices. Santos 4s 143% to 1534c.; Rio 7s

103/2 to 103e.; Victoria 7-8s 10e. On the 14th inst. t
he

supply of cost and freight offers was again small, with 
prices

being unchanged to slightly lower. Santos Bourbon 2-3s
 were

quoted at 15.10c.; 3s at 133% to 14.85c.; 3-5s at 133i
 to

14.30e.; 4-5s at 13%c.; 55 13 to 1334c.; 5-6s at 11% to 12
3%e.;

6-7s at 11 to 11%e.; 7-8s at 8.35 to 9.5004 Part Bou
rbon

4-58 at 13.15c.; Peaberry 5-6s at 113%04. Rio 78 at 9
.20c.;

7-8s at 8.90c. On the 15th inst. the supply of cos
t and

freight offers was somewhat larger though moderat
e and

prices were generally irregular or lower. For prompt ship-

ment, Santos Bourbon 2-3s were quoted at 15e. to 15.45c
.;

.3s at 13.55c. to 14.55c.; 3-4s at 133c. to 133%c.; 3-58 at

12.90c. to 14.05c.• 4-5s at 12.65c. to 13.40c.; 5s at 12%e.

to 13e.; 5-6s at 10.85c. to 12.20c.; 6s at 10.650. to 11.90c.;

6-7s at 113/2c. to 11.65c.; 7s at 12.35e.; 7-8s at 9.85e. to

11.10c.; part Bourbon 3-5s at 13c.; Peaberry 5-6s at 123/2
c.;

Rio 7s at 8.65c. to 9.00c.; 7-8s at 8.35e. to 8.70c.; rain

damaged 7-8s at 7.85o.
On the 16th inst. cost and freight offers were generally

25 points higher. For prompt shipment, Santos Bourbon

2-3s were held at 153/ac.; 3s at 13.85 to 14%c.; 3-4s at 13.55

to 14c.; 3-5s at 133 to 14c.; 4-5s at 13 to 133/sc.; 
5s at 123%

to 133e.; 5-6s at 12% to 123'e.; Os at 12.20c.• 6-7s at 11 to

11.95e.; 7s at 11.20 to 11.650.; 7-8s at 8.4'6 to 11.40c.;

Part Bourbon 3-5s at 13.10 to 13%43.•
' 

Peaberry 5-6s at

123c.; Rain-damaged 6s at 10.90 to 11%e.; 7-8s a
t 83/ac.;

Rio 75, at 9.30o.; 7-8s at 9.10e. To-day cost and freight

offers were few at prices unchanged to 25 points lower.

For prompt shipment, Santos Bourbon 3s were he
re at

13.55 to 143/sc.; 3-4s at 133'c.; 3-5s at 12.95 to 13
3%c.;

4-5s at 12.70 to 13%c.; 5s at 12.45 to 13.00c.; 5-6s at 11

to 123/zc.; 6s at 11.45 to 11.90c.•
' 
6-7s at 10.55 to 11.65c.;

7s at 11.35e.; 7-8s at 8%e to 11.10e.; Peaberry 5-6s at 12 ye .
Rain damaged 5s at 11 No.; 7-8s at 83/20 . There were no offer-

ings from Rio or Victoria.
Total stocks of all coffees in the United States on Jan. 1

1930 amounted to 692,872 bags as compared with holdings

of 782,918 bags on the same date in 1929, according to data

compiled by the New York Coffee & Sugar Exchange.

World's visible supply on that date was 5,079,355 bags

against 5,267,008 bags at the same time last year. Arrivals

in the United States for the 6 months ended Dec. 31st the
first half of the 1929-30 crop year, totalled 5,310,507 bags

against 4,995,007 bags in the comparable months of the

previous year. Deliveries of all coffees in the United States

for the 6 months ended Dec. 31st were 5,317,811 bags against

5,072,652 bags in the corresponding months of the previous

year. Chicago wired: "The National Tea Co. has again cut

coffee prices, current reduction ranging from 3 to 4 cents a

pound. New prices on its own brands are 23, 29,
 and 39

cents a pound against 27, 32 and 43 cents previously. Middle

West division of Great Atlantic & Pacific Tea Co. has also

reduced coffee prices. Eight o'clock Coffee is now 25 cents

a pound; Red Circle 29 cents and Bokar 35 cents a pound.

Previously eight o'clock coffee sold 3 pounds for 79 cents."

One of a chain of restaurants reduced its price of coffee to

5 cents a cup. London cabled the "Wall Street Journal:"

"While it is anticipated that Brazil will be obliged to borrow

during the current year to finance the distribution of the

coffee crop now in that country totalling between 25,000,000

and 30,000,000 bags, and to take care of the new
 crop year's

bumper production, which starts in July, the present
 time

is considered unpropitious and no definite negotiations

between Brazilian representatives and members 
of banking

syndicates here are thought pending. N. M.
 Rothschilds &

Sons have always been responsible for 
Brazilian loans from

London. Lazard Freres do financing for the Sao Pa
ulo

Coffee Institute only, where no loan is pend
ing at the present

time."
On the 11th inst. futures dropped 4 to 7 poi

nts on Rio with

sales of 17,000 bags and 6 to 21 points on S
antos with trans-

actions of 24,000 bags. The decline was 
due to lower

Brazilian exchange, hedge selling and liquida
tion. On the

13th inst. futures fell 23 to 28 points o
n Rio with sales of

31,000 bags and 15 to 20 points on Sant
os with sales of

34,000 bags. Reports that a loan had been obtained were

not confirmed. Stop orders were caught. On the 14th

inst. prices declined 6 to 18 points in Rio wi
th sales of 40,000

bags and 18 to 22 on Santos with sales of 
51,000. Brazilian

exchange was Hd. to 5-32d. lower. Brazil and scattered

interests sold. On the 15th inst. rumor
s of a Brazilian

loan under negotiation of $50,000,000 caused 
a rise of 30 to

40 points with sales of 77,000 bags, two-thi
rds Santos. It is

said that a consignment of 30,000 bags to an 
importing house

here and another of about the same quantity to N
ew Orleans

had a more or less strengthening effect. But 
Santos ex-

change was down 3-32d. On the 16th inst. fut
ures advanced

in the end 23 to 25 points on Santos while Rio w
as 2 points

lower to 11 points higher. Prices were irregular following

the vagaries of Brazilian exchange. The Atlantic 
& Pacific

Tea Co. again cut prices.
To-day futures declined early 15 to 25 points on

 Rio,

while Santos was 30 points lower to 10 higher, with
 further

liquidation and selling by houses with both Europ
ean and

Brazilian connections. The selling was due largely to 
lower

Brazilian exchange rates. They declined 5-64d. at the hour

of the New York opening. The dollar rate in Santos w
as

150 reis higher and in Rio 170 reis higher. Rio futures ended

at a net decline for the day of 19 to 29 points with 
sales of

64 lots, while Santos was 5 to 24 points lower with
 sales of

108 lots. Comtelburo cabled the Exchange that com-

mencing to-day receipts at Santos will be 40,000 ba
gs daily

against 29,000 to 31,000 lately. Final prices show a decline

for the week of 33 to 42 points on Rio and 22 to 
36 points

on Santos.
Rio coffee prices closed as follows:

Spot unofficial_ __ _10 XIMay   7.74@ I Sept  7.59@ nom

March.. - 8.15 - I JulY  7.6i@ I Dec  7.46® nom

Santos coffee prices closed as follows:
Spot unofficial May  11.99 ® Sept 11.25 ®11.27

March_ _ _ _12.89 _ July 11.51 ® nom I Dec 11.00 

COCOA to-day closed 5 to 8 points higher with Ja
nuary

9.110.; March, 9.44c.; May, 9.83c., and July, 
10.070.;

sales 111 lots. Liverpool spot prices to-day were 3d. higher;

Main January quoted at 39s. 6d. to 39s. 6d. an
d Main

February-April at 39s. 9d. to 40s. The Liverpool e
xchange

at 2 p. m. was 43/2 to 73/sd. higher. Arrivals at New York

on Jan. 1 amounted to 144,671 bags, against 1
36,875 last

year. Stocks of cocoa in warehouse on Jan. 16 totale
d

384,261 bags, against 264,585 last year. Final prices show

an advance for the week of 7 points on May and 
July, while

March is unchanged.

SUGAR.-Prompt Cubas were quiet early at 2 1
-32 to

3.80c. et & f. and delivered. Later came a decl
ine when it

was found that the tariff had not been increased. 
On the

list inst. futures fell 2 to 3 points with sales of 1
8,250

tons. The technical position was weaker. In Lond
on beet

sugar opened unchanged to 3/Id. higher. Terminal also

unchanged to 8/id. higher. Refined 5.20e. The ci
ty with-

drawals were reported good; from the interior 
only fair.

On the 13th inst. futures ended 1 to 3 points off wi
th sales

of 20,000 tons. Heavy selling by Cuban intere
sts had its

effect; also scattered liquidation. At one time Jan. 
advanced

2 points. London was lower. Refined prices it was 
said are

likely to be lowered. There were sellers of sugar a
float at

7s. 1034d., equivalent to 1.65c. f.o.b.; May at 8s. 
43/2d. or

1.65e. f.o.b. for Cubes, with further sellers at these 
prices.

Some 1,000 tons of Cuban ex_ _tore sold at 3.770. de
livered.

Quotations were 2e. bid, and 2 1-32e. c. & f. asked. O
n the

14th inst. futures were unchanged to 3 points lower. 
Jan.

ended unchanged and March fell 3 points. The sales 
were

20,000 tons. Europe, Cuba and New York sold. The wit
h-

drawal demand for refined sugar on Dec. commitments ends

Friday of this week. Much remains in store. Commitmen
ts

on this sugar were made on the 5c. basis. Willett & Gray

said although no official figures are given by the Cub
an

Selling Agency a private calculation .puts the total sales of

the Single Seller, since organization, at 386,644 tons, of

which 168,623 tons are destined to the United States and

the remainder to countries outside the United States.
Private London cable stated that Cubas afloat were of-

fered at 7s 9d. c. i. f. equivalent to 1.51 f. o. b. Cuba. Re-

ceipts at U. S. Atlantic ports for the week were 29,550 tons
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against 30,847 in previous week and 12,665 in same week
last year; meltings, 43,827 tons against 37,583 in previous
week and 34,9781ast year; importers' stocks, 427,764 tons
against 435,271 in previous week and 93,955 last year;
refiners' stocks, 162,046 against 150,963 in previous week
and 30,977 last year; total stock, 589,810 tons against 586,234
in previous week and 124,932 last year. On the 14th inst.
sales included 5,500 tons Philippines due end of February
and about 15,000 bags of prompt Porto Rico at 3.77c. de-
livered; also 2,000 tons Philippines for January-February at
3.77c. On the 15th inst. trading was light awaiting the
Senate action on the tariff. The ending was one point
lower to one point higher. There was some hedge selling
in the distant months. Europe sold. Trade houses
bought. Grinding of the new Cuban crop was to begin on
the 15th and will probably be active, following the long
idleness. The weather of late has been generally favorable
for the ripening of cane, the cutting of which has probably
been under way for a week, giving the mills a supply to
work on as soon as they start up. The unusually large
number of 15 mills began operations. On Jan. 16 there
were six January notices issued. Delivered on contract
150 tons. London beet was unchanged to 3/td. lower on
near months and unchanged to Ucl. higher on distant de-
liveries. Terminal prices were unchanged to 34d. lower.
Sales of January were made at 7s. 6d. and sellers over.
May was offered at 8s.
Washington wired on the 16th inst.: "Majority by which

Harrison amendment carried was a general surprise since it
had been confidently predicted by Chairman Smoot of the
Finance Committee that increase in existing duty to $2.20
would be approved. An amendment will be made, it is
understood, when the tariff bill goes to Congress between the
two houses to re-insert Finance Committee recommenda-
tions." The stock of raw sugar in licensed warehouses at
New York was 2,615,958 bags against 2,762,107 bags a
month ago and 667,790 at the same date last year. Paris
cabled that French manufacturers estimate the beet crop in
France at 796,000 tons which compares with Licht's last
estimate of 870,000 tons. London Board of Trade returns for
December are as follows: Imports 176,000, against 175,000
in the same month last year; consumption 94,000, against
115,000 last year; stock 389,000, against 274,000 last year.
Java exports during Dec. 1929 to Europe were 12,000 against
35,872 tons in the same month in 1928; to India, China,
Japan 185,000, against 255,371 in Dec. 1928; from May 1
1929 to Dec. 31 1929 to Europe 276,196 tons, against 301,673
in the same time in 1928; to India, China, Japan, &c.
1,498,149, against 1,713,427 in the same period in 1928;
total 1,774,134 tons, against 2,015,100 in the same period
in 1928. On the 16th inst. futures ended 1 point lower to
3 points higher. Near months at one time were 5 to 7 points
off on the news that the U. S. Senate had voted not to change
the sugar tariff. Liquidation was heavy. The sales were
stated at 76,850 tons of which about 50% was switches.
Six January notices appeared. The Senate vote came as a
bolt from the blue.
To-day prices declined 3 to 8 points with sales of 83,350

tons, due largely to disappointment at the Senate's vote to
leave the sugar tariff unchanged. It caused heavy liquida-
tion. Spot Jan. sold down 13 points net, March and July
6 to 7 points. Prompt raws were dull at 3.71c. delivered
and 1 15-16c. to 1 31-32e. cost and freight. Late to-day
London was weak with centrifugals obtainable afloat at 7s.
4%d. c. i. f., equivalent to 1.43e. f.o.b. for Cubas. May
shipment raws were offered at 7s. 113/2d., or 1.563. f.o.b.
Refiners there are looking .on. Refiners here held aloof.
Some 2,000 tons of Cuban raw from store sold at 3.71c. de-
livered, or 1 15-16e. c. & f. There was a report that yester-
day the Cuban Single Seller sold upward of 100,000 bags
for Jan. shipment at 2 1-16c. c. & f. Washington wired
to-day that the SeEate defeated the Howell amendment to
the tariff bill which would have provided a bounty of $10,-
00,000 annually to de. mestic sugar producers through the
issuance of customs warrants by the Treasury Department.
This had no effect on the market here. Final prices are 13
to 21 points lower for the week.

Prices were as follows:.
Spot unofficial_ _1 15-16
Jan   1.750
March_   1.750 1.76

May
July 
Sept 

1.8454Dec1.924
2.010

  2.090 ----
1.93 I 
- ---

LARD was steady late last week with prime Western
10.90 to lie.; refined Continent, lie;; South America,
113.c.; Brazil, 123.Ic. Prime Western of late has been
10.95 to 11.05e.; refined Continent, 1 le . • South America,
11%0.; Brazil, 12 Ye. Futures on the 1141 inst. closed un-
changed to 5 points higher with grain higher and regardless
of lower prices for hogs. Shorts covered. Deliveries on
January lard contracts at Chicago totaled 200,000 lbs.
Liverpool was 3d. to 9d. lower. Bellies were slightly lower
on a moderate trade in the May delivery from 12.30e. down
to 12.37e. Hog receipts at Western points totaled 65,800,
against 58,481 last year. Chicago expects 28,000 on Mon-
day. On the 13th inst. prices closed unchanged to 2 points
higher. Receipts were rather larger, but the demand in-
creased. Meats were in fair demand and firm. Liverpool
lard was unchanged to 6d. lower. Hog receipts at West-
ern points totaled 164,000, against 195,290 last year. Chi-
cago expects 35,000 hogs to-morrow.
On the 14th inst. futures advanced 20 to 22c. with hogs

up 25 to 30c. on smaller receipts. At the West they were

only 92,300, against 162,683 last year. Liverpool wasunchanged to 3d. lower. Deliveries on Jan. lard contracts atChicago were 200,000 lbs. Spot prime Western 11.05 to11.15e.; Refined Continent, 11%c.; South America, 11%c.;Brazil, 123%e. On the 15th inst. futures declined 5 to 10points. Hogs were unsettled. The top was $10. Liverpool
advanced, it is true, 6d. to is. The contract stock at Chicagoon the 14th inst. was 29,746,000 lbs. against 29,037,000 on
Dee. 31, and 49,467,000 on Jan. 14 last year. On the 16thinst. futures ended unchanged to 7 points lower. Hogs
closed unchanged to 10c. lower. The range being 9.20 to
10c. Liverpool was unchanged to 3d. lower. Western points
received 143,800 hogs, against 120,103 last year. To-dayfutures ended 2 to 7 points higher. Final prices show an
advance for the week of 15 to 20 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.March 10.25 10.25 10.47 10.40 10.32 10.42May  10.40 10.42 10.62 10.52 10.47 10.55July 10.80 10.60 10.80 11.1.70 10.70 10.72
PORK steady; Mess, $26.50; family, $33.50; fat back,$20 to $24. Ribs, 12c. Beef steady; light 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; pickled hams, 10 to 20 lbs., 183% to19e.; pickled bellies, 6 to 12 lbs., 173% to 18%c.; bellies,clear, dry salted boxed, 18 to 20 lbs. 14503.; 14 to 16 lbs.,
143c. Butter, lower grades to high scoring, 26 to 36c.
Cheese flats, 17% to 260.• daisies, 20% to 24%13. Eggs,medium to extra, 40 to 45%e.; closely selected, 46 to 46%c.;fancies, 1 to 2%e. higher.
OILS.-Linseed declined during the week with demandsmall and flaxseed lower. Raw oil in carlots, cooperage basiswas 13.8c. for Jan.-April delivery with May-Aug. 2 pointshigher at 14c. Spot oil in tanks was 13c. Cocoanut, Manilacoast tanks 6% to 6%c.; spot, N. Y. tanks, 7%c.; Chinawood, N. Y. drums, carlots, spot, 123'c.; Pacific Coast,

tanks, futures, 103/ to lie.; Soya bean, tanks, coast, 9%c.
Edible, olive, 2.25 to 2.40. Lard, prime, 13%c.; extra
strained winter, N. Y., 13c. Cod, Newfoundland „60e.
Turpentine, 54 to 60e. Rosin, $8.15 to $9.95. Cottonseed
oil sales to-day including switches 9,400 bbls. Crude S. E.
bid 7c. Prices closed as follows:
Spot  8.400 I March _ 8.861 8.891June  9.200 9.35(4Jan  8.40 April   8.90 9.12 July  9.350 _Feb   8.6555 -8:86 , Isfay 9.16 9.17 Aug  9.4555 9.55
PETROLEUM.-The Humble Oil & Refining Co. re-

duced crude prices 25 to 41 cents a barrel during the week.
This is the first major cut in the price in about a year. Thenew schedule is 90 cents flat for low grade oils per barrel
and from $1.20 to $1.44 on the lighter grades. The TexasCo. met the reduction and other companies are expected to
follow. Other reductions in crude prices came later in the
week. The Magnolia Petroleum Co. cut the Texas crude
price 15 to 410. and the Standard Oil Co. of Louisiana
posted reductions of 22 to 41c. in north Louisiana and
Arkansas crudes. The Carter Oil Co., a subsidiary of the
Standard Oil Co. of New Jersey, reduced Oklahoma and
Kansas prices 19 to 41c. Overproduction of refinery prod-
ucts is supposed to be the principal cause of the reductions
in crude oil. Gasoline was in good demand for this time of
the year, but is very plentiful. There was a good movement
against contracts and the price is holding up well. U. S.
motor in tank cars at refineries, 89'.c. Export business was
rather slow. Domestic heating oils were in good demand
and steady. Kerosene was in rather better demand and
steady at 7%c. for 41-43 water white in tank cars refinery.
[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 ."1
RUBBER.-On the 11th inst. prices declined 20 points,but later rallied in some cases 30 points, closing 10 points nethigher. Sales were 590 tons. London declined 34 to 3-16d.touching 7d. spot and Singapore 5 -16d. falling to 634d. forJanuary. The factory demand was small. New buying andcovering caused the rally. New York closed on the 11th inst.with Jan., 14.30 to 14.40c.; March, 14.700.; May, 15.10 to15.20c.; July, 15.40 to 15.60c.•

' 
Sept., 15.90c.; Oct., 16 to16.10c. Outside prices: Ribbed smoked spot and Jan. 143ito 148%c.; Feb.-March, 145% to 14%c.; April-June, 15 to153,4e.; July-Sept.

' 
15% to 15%c.,• spot first latex crepe,1534 to 1534c.; thin pale latex, 15% to 155%c.; clean thinbrown crepe, 123i to 1234c.; spooky crepe, 12 to 123,4c.;rolled brown crepe, 9 to 934c.; No. 2 amber, 12% to 12%c.;No. 3, 123% to 12%c.; No. 4, 12 to 123ic.; Paras, up-river,fine spot, 153% to 16c.; coarse, 8WI, to 8340.. Acre, fine spot,16Y4 to 1634c.; Caucho-Ball Upper, 8 to 83.4,d. On the 13thinst. New York advanced 30 to 40 points despite the drop inthe December consumption to 23,500 tons the smallest since1924 with sales of 1,865 tons. The Dutch producers aremoving to reduce production. The London stock was 58,990tons an increase in a week of 2,374 tons. In Liverpool thetotal is 19,640 tons an increase in a week of 202 tons. Londonadvanced Yid. to Md. spot and Jan., Feb., 7 5-16d.

Singapore advanced Md. to 634d. for Jan. and 7 3-16d. forApril-June. New York prices closed with Jan., 14.70c.;Feb., 14.80c.; March, 15 to 15.100.; April, 15.200.; May,
15.40 to 15.5004 June, 15.603.; July, 15.80 to 15.90c.;
Aug., 16c.; Sept., 16.300.; Oct., 16.40 to 16.50c. Outsideprices: Ribbed smoked spot and Jan., 143% to 15c.; Feb.-
March, 143% to 1534c.; April-June, 153,1 to 1534c.; July.
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Sept. 15% to 16%c.; Spot first latex, 15% to 1534c.; thin,
pale latex, 15% to 15%c.; clean, thin brown crepe, 125% to
•12 8c.; specky crepe, 123% to 12340.; rolled brown crepe,
9% to 93.c.; No. 2 amber, 13 to 133.e.; No. 3, 1234 to 13c.;
No. 4, 123 to 12%c.
On the 14th inst. despite the talk of the Dutch producers

project to restrict output prices in New York declined 10 to
30 points. The sales were 852 tons. The transferable
notices were 29; total, 537 thus far a high record. Liquida-
tion was an outstanding feature. London and Singapore
were slightly lower. Actual rubber was steady and gener-
ally unchanged. New York ended on the 14th inst. with
Jan., 14.30c.; March, 14.900.; May, 15.30c.; July, 15.60
to 15.80c.; Sept.

' 
16 to 16.10c.; Oct., 16.20c.; Dec., 16.60c.

The greater part of crude rubber stocks in the Far East at
the close of 1929 was in the form of latex crepe, according
to figures cabled to the Rubber Exchange of New York
from Singapore. Of the total stocks of 35,607 tons in hands
of dealers on Dee. 31, 17,184 tons comprised first latex
crepe, while the amount of ribbed smoked sheet, the standard
grade of the industry, totaled 14,327 tons. Stocks of un-
smoked sheet totaled 2,263 tons and scrap and lump rubber
1,833 tons. It was reported in Amsterdam that a com-
mittee of the Dutch rubber growers is proceeding to the Far
East to discuss measures with growers regarding regulations
of estate outputs. It is regarded as possible that the com-
mittee will also confer with other foreign rubber growers on
regulation of output, according to advices from Amsterdam.
Amsterdam cabled: "Dutch rubber growers here decidei

on an agreement with British and other foreign rubber pro-
ducers regarding a plan to improve the situation. A com-
mittee of Dutch growers is proceeding to East Indies to
discuss measures for regulation of output there." London
Board of Trade rubber report, in centals, as published by
the Rubber Exchange of New York: Imports, Dec. 1929,
345,607, against 385,802 in Nov. and 349,209 in Dec. last
year; exports, 67,086 in Dec., against 9,451 in Nov. and
160,201 in Dec. last year; to America, 4,099 in Dec., against
15,013 in Nov. and 53,322 in Dec. last year. On the 14th
inst. it was stated consumption of crude rubber in the
United States by all classes of manufacturers during Dec.
is estimated to have been 23,531 long tons, according to sta-
tistics of the Rubber Manufacturers' Association. That
compares with estimated consumption of 27,659 tons in
Nov. and 31,232 tons in Dec. 1928. The consumption of
rubber last month was in fact the smallest of any month in
more than two years. As a result, however, of large con-
sumption in the first half of last year, total consumption of
crude rubber during 1929 exceeded that of the previous year
by more than 20,000 tons. The estimated total was 469,804
tons, against 449,338 tons in 1928 and 371,027 tons in 1927,
and established a new high record.
On the 15th inst. prices for a time advanced 10 points, but

later on they lost part of the rise. The ending was unchanged
to 10 points higher with sales of 420 tons. Jan., 14.50 to
14.60c.; March, 14.80c.; Sept., .16 to 16.10c.; Dec., 16.60c.;
Ribbed spot and Jan., 1434 to 15c. London, 1-16d. to %d.
higher; Spot and Jan., 73.Id.; Feb., 7 5-16d. Singapore was
closed for a holiday. On the 16th inst. prices advanced 20
to 50 points on the announcement that the British and
Dutch Rubber Producing interests have got together to
consider restrictive measures in the matter of production.
The Dutch it appears favor a joint adoption of limited
tapping schedule to include the native producers calling for
cuts of 10 to 20%, with a fund established to further the
undertaking. Actual rubber advanced % to %c. on some
grades. The sales of futures amounted to 1,010 tons or more
than double the business of the day before. Jan., 14.70 to
14.800.•

1 
March, 15.10 to 15.20c.; May, 15.50 to 15.60c.;

July, 16c.; Sept., 16.30 to 16.40c.; Oct., 16.40 to 16.50c.;
Ribbed smoked spot and Jan., 14% to 15%c.; First latex,
155% to 1574c. London advanced, 1-16 to 5-16d.; Spot,
7 7-16d.; Jan., 734d.; Feb., 7 7-16d. Singapore, Jan.,
6 13-16d.; April-June, 7%d. London cabled: 'It is under-
stood members of British Rubber Growers' Association are
going to Amsterdam to discuss new plans for restriction of
Dutch rubber producers. London rubber circles are skeptical
as to the possibility of restricting Dutch native output."

Report of rubber invoiced to the United States during the
week ended Jan. 11 1930, as issued by the Bureau of Foreign
and Domestic Commerce of the Department of Commerce
is as follows: Week ended Jan. 11, from British Malaya
7,235, against 8,067 in the previous week; from Ceylon, 931
against 1,487 in previous week; from Netherland East In-
dies, 1,469, against 2,149 in previous week; from London and
Liverpool, 15, against 51 in previous week; total, 9,650
against 12,124 in the previous week. The London stock in-
creased 2,374 tons for the week to 58,990 tons. In Liverpool
it was 19,640 tons, or an increase from a week ago of 202 tons.
Amsterdam cabled the A. P. Jan. 14: "Dutch rubber pro-
ducers at a meeting here decided to-day to seek a 10 to 20%
restriction in the production of rubber by European and na-
tive producers. A committee formed in co-operation with
British rubber interests will leave soon for Java, Dutch East
Indies, to study restriction methods. They will propose
forbidding of tapping and the deposit by European producers
of a 20-florin forfeit per ton to assure fulfillment of the re-
striction. Native producers will post forfeits of 2 cents per
kilogram. Dutch rubber growers are trying to do what the
British tried but failed to accomplish. Failure of the British

restriction program was ascribed mainly to refusal of the
Dutch growers to take part in it."
To-day prices advanced 50 to 80 points with sales of

2,375 tons. This is the sharpest rise rubber has had in
some months and was due to reports that a Dutch-British
committee had been elected to study the question of pro-
duction, strong cables and an absence of pressure of e. i. f.
rubber. Shorts covered. Developments abroad are being
watched with much interest. London to-day advanced
3-16 to %cl.; spot Jan. and Feb., 734c1.; March, 734d.;
Apr.-June, 7 15-16d.; July-Sept., 8 3-16d.; Oct.-Dee. 8 7-16d.
Oct.-Dec., 8 7-16d. Singapore closed 3-16 to 34(1. higher;
Jan., 7d.; Apr.-June, 734d.; July-Sept., 7 15-16d.; No. 3
ambers spot, 6d. a rise of 1-16d. London stocks for the
week are expected to show an increase of 550 long tons while
no change is looked for in Liverpool. Final prices are 100
to 120 points higher as compared with last Friday.

HIDES.-On the 11th inst. prices declined 10 to 20 points
with sales of 240,000 lbs. Jan. ending at 14.40e. nominal;
March, 14.90c. nominal; Sept. sold at 16.40 to 16.45c.
closing on that date, 16.40 to 16.45c. Sales recently were
75,000 hides at advances of %c. on heavy and light native
cows. In the Central West recently sales of about 7,000
hides, Jan. take off, included all weight cows and steers at
13%c. for natives, and 124e. for branded. On the 13th
inst. prices here fell 10 points with sales of 480,000 lbs.;
Jan., 14.30c.; March, 14.80c.; May, 15.25 to 15.50e.;
Sept., 16.30 to 16.31c. River Plate frigorifico were quiet,
but firm; only 20,000 Argentine steers sold at 18 to 1874c.
Common dry, Otinocos 163c.; Maracaibo, 15c.; Central
America, 15%c.; Savannas, 16c.; Santa Marta, 17c. Packer,
spready native steers, 18c.; native steers, 16c.; butt brands,
15c.; Colorados, 14c. On the 14th inst. prices dropped 5 to
20 points with sales of 240,000 lbs.; Jan., 14.25e. nominal;
May sold at 15.33 to 15.35c., closing at 15.20 to 15.30c.
Sept. sold at 16.30c. closing at 16.10 to 16.25c.; Dec. sold at
16.90c. closing at 16.70 to 16.90c.
On the 154inst. prices advanced 5 to 25 points with sales

cf 560,000 lbs. Feb., 14.60e.; March, 14.85c.; May, 14.30
to 14.50c.; Sept., 16.35c.; Dec., 16.80 to 16.90e. On the
16th inst. prices here advanc3d. 5 to 50 point;. Jan. and Feb.
showed the greatest gain. The sales ware 430,000 lbs.
Jan., 14.85 to 15.20c.• May, 15.40 to 15.45c.; Sept., 16.40
to 16.45c.; 4,000 Smithfield steers sold at 19c. Prices were
generally firm, though there was no activity beyond the fact
that a somewhat better demand was reported for frigorifico.
To-day futures closed 5 points lower to 5 points higher;
Jan., 14.80c.; March, 15.05c.; May, 15.35c. Final prices
show an advance on Jan. for the week of 20 points while
March is 50 points lower.

OCEAN FREIGHTS were steady with a moderate busi-
ness. Later grain business was dull.
CHARTERS included tankers. 11,500-ton Diesel, 10 years ready May,

first five at 6s. 9d., second five years at Os. 6d.; dirty tankers. Jan.-Feb.,
Gulf to north of Hatteras, 30c.; March, Constanza, gas and lubricating oil,
Frerch Atlantic. 22s.; clean, Aug.-Sept., two years at 8s. 6d.; clean, Feb.,
from California, 90c. one trip, or from Gulf two trips at 32c., to north of
Hatteras, option Providence 2c. more, Boston 3c. more, Jacksonville.
Charleston or Savannah 4c. less: clean, ready March 15, on same terms for
balance of 1930; clean, Constanza. Feb.. to United Kingdom-Continent,
24s.; clean, spring of 1932, Gulf-Helsingfors, 22s., eleven successive voyages
five years; clean, two years. 8s. 6d.: clean, Jan.-Feb., Gulf, United King-
dom-Continent, 32s. 6d.; dirty, late January, Gulf to north of Hatteras,
30c.; dirty, Jan.. 12 months, 6s. 6d.: clean, March, Gulf. United Kingdom-
Continent, 32s. 6d.; prompt combination of voyages, California, Balboa
and Curacao, United Kingdom-Continent, dirty. 38s. 6c1.: March-April,
Black Sea, two trips, French Atlantic. 258., option first French Mediter-
ranean discharge at 20s. Time: steamer, 8.400 tons, Pacific to United
Kingdom-Continent, redelivery. $1.25: prompt, West Indies round, recent
at $1; prompt Hampton Roads-West Indies round, 75c. Coal, part cargo,
4,000 tons, Jan.. La Plata, $3.25 from Hampton Roads. Lumber, prompt
Jan., Gulf to Montevideo, Buenos Aires, Rosario, Bahia, Blanca basis.
$14.50.

COAL.-With warmer weather trade has suffered. For
Friday, Jan. 10, Hampton Roads reported 65,263 net tons
dumped, and for the Jan. 4 week 541,407 net tons only
recently exceeded by total for the Dec. 14 week. In the
Chicago and Milwaukee territory trade was slower at lower
prices. In the Dakotas and Montana, and in the Eastern
slopes of the Rocky Mounatins domestic coal was in brisk,
demand. Southern smokeless lump and egg at the West
was still quoted at $3.75. Egg was lower. The demand
for nut and slack was good at steady prices.
TOBACCO has been quiet. Cigar makers have been

producing nothing for nearly a month. It is expected that
in a couple of weeks trade will wake up. Meanwhile prices
are largely nominal. Deliveries were heavy at Tennessee
and Kentucky markets. Mayfield, Ky. to the U. S. Tobacco
Journal: "In the western fired dark district markets sales at
Mayfield 1,764,110 lbs.; average 9.60c.•

' 
at Paducah 685,940

lbs. at 9.91c.• and at Murray, 758,215 lbs.; average 10.41e.
At the Eastern dark fired district, sales at Hopkinsville
(dark) 1,612,335 lbs. average 12.18c.; Hopldnsville (burley)
sales, 588,715 lbs.; average, 24.13e.; Clarksville, 1,228,765
lbs. at 14.28c. and Springfield 976,550 lbs. at 51.23e. Sales
at Owensboro (dark) 1,351,020 lbs.; average, 12.78c.;
Owensboro (burley) 760,810 at 21.22c. and at Henderson,
1,130,465 lbs.; average, 11.470. The 1929 Sumatra crop will
show sizeable reduction from 1928, it is said. Havana
advices to the United States Tobacco Journal said: "Regis-
trations in the almacenes and carted away to the warehouses
of the buyers amounted to 8,310 bales, of which 5,276 were
of Remedios, 2,943 of Vuelta Abajo and 91 bales of Partido."
Richmond, Va.: "Plans for the formation of a new co-
operative marketing association in Virginia will be discussed
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at a meeting of the tobacco growers of the State at Danville,
Va. on Jan. 17, when James C. Stone, member of the
Federal Farm Board, will address the growers and outline
the aid the farm board is ready to extend to any co-operative
organization." Leaf registrations were heavy in Havana
as the new year opened. In Remedios the trading was heavy.
Much rain was reported in some sections of Cuba. Exports
of stems were prohibited. Receipts from the country were
light. Demand for fine shade wrappers is brisk in Hartford.
Growers plan a drive for lower rail rates on fertilizer.

COPPER has latterly been quiet. Exporters in two days
took 1,825 tons. Public utilities are the best buyers in the
home trade. The world's production in Dec. was 165,344
tons, the lowest since Sept. 1928, and compares with 179,240
tons at the end of Dec. 1928. World production for 1929
was 2,136,021 tons, or 178,002 tons daily, as against 1,916,-
471 tons or 159,706 tons daily in 1928 and 1,694,346 tons or
141,196 tons daily in 1927. So production tended to de-
crease though not rapidly. No sales of standard futures at
the National Metal Exchange were made on the 16th inst.
Jan. and Feb. closed at 15.85 to 15.95c.; March and April,
16.45e. nominal; May and June, 16.35c. nominal; July and
beyond, 16.20c. nominal. In London on the 16th inst.
standard fell £1 5s. on spot to £70 15s.; futures off 75. 6d.
to £68 17s. 6d.; sales, 200 tons spot and 600 futures. Elec-
trolytic spot, £83 5s.; futures, £83 15s. At the second Lon-
don session that day spot standard advanced 5s.; futures
unchanged; sales, 265 tons spot and 100 futures. In London
to-day spot advanced 7s. 6d. to £71 2s. 6d., but futures
dropped 5s. to £68 12s. 6d.• sales, 100 spot and 300 futures.
Electrolytic unchanged at 183 5s. asked; futures unchanged
at £83 15s.
TIN advanced at one time with sales of 150 tons of spot

Straits at 38% to 38740. On the 16th inst. at the Exchange
prices ended higher with Feb., 38.80 to 38.90c.; March, 39
to 393/20. and June, 39.750.; Jan., 38.75 to 38.850.; April,
39.35e.; May, 39.55c. asked; July, 39.960. to Dec., 40.95c.,
nominal. In London on the 16th inst. standard advanced
£1 2s. 6d. to £176 5s.; for spot and £179 10s. for futures.
Spot Straits rose £1 7s. 6d. to £178; sales 150 tons spot and
450 futures. Eastern c. i. f. London ended at £181 10s. on
sales of 350 tons. In London to-day spot declined £2 2s. 6d.
to £1742s. 6d.; futures off £2 5s. to £177 5s.; sales 50 tons
spot and 550 futures. Straits £2 2s. 6d. lower at £175 17s.
6d.•
' 

Eastern c. 
' 

f. £1 higher at £182 10s.• sales 150 tons.
To-clay futures declined 40 to 50 points with January ending
at 38.20c.; February, 38.35c. and March, 38.60e.• sales 105
tons. Final prices show a decline for the week Of 75 to 90
points.
LEAD was in fair demand and firm at 6.10c. East St.

Louis and 6.25c. New York. The December statistics were
bullish showing a decrease in stocks of 6,329 tons a drop in
refined production of 7,475 tons and a decrease in crude pro-
duction of 3,883 tons. Reserve stocks have fallen 15,000
tons in the past four months. In London on the 16th inst.
spot declined is. 3d. to £21 10s. and futures also dropped
is. 3d. to £21 10s.; sales, 150 tons spot and 450 futures. At
the second session in London prices advanced 2s. 6d. with
sales of 50 tons of future.
ZINC has been quiet. It lacks a much needed spot de-

mand. Prime Western slab zinc was said to be had at
5.12%c. East St. Louis but most producers still quote 5.15c.
Much of the demand is now for second quarter shipment.
In London on the 16th inst. spot was firmer at £19 7s. 6d.
and futures £20, both up 2s. 6d.; sales, 175 tons futures.

STEEL.-Structural steel has been in much smaller de-
mand. In fact trade is dull. In general production has
increased. Youngstown, Ohio, reported that prices for
wire nails and wire products have been definitely reduced
there. Manufacturers wire is quoted at 2.300. under the
new schedule. This reduction is in line with depressed
prices for other rolled steel products. It is stated that
Valley smelters have built up large stocks of scrap metal
at low prices. Middle interests are also said in Youngs-
town advices to be well stocked.
The official price of 1.90c. Pittsburgh on bars has been

shaded, it is stated, by $2. in Ohio. Materials used by the
automobile makers tend downward, it appears. Full-
fashioned sheets are none too steady at 3.90c. Cold-fin-
ished bars have been sold down to 2.100. Cleveland. Plates
along the Atlantic seaboard have been shaded $1 per ton to
the range of 1.95c. to 2c., Coatsville. Black sheets have
been considered distinctly weak. They are nominally 2.75e.
Pittsburgh, but sales have been made at $4 per ton under
this level. Hot-rolled and cold-rolled strip have been eased
along with other automotive products. Tie plates have
been lowered $1.50 per ton while concrete bars have been
shaded $1 or $2 per ton. A better trade was reported later
in some quarters and a rising production. The leaders are
producing at 70% against 65% a week ago and as low as 40%
in the closing week of 1929. In the Chicago district the rate
on steel ingots is now 65% against 60% a week ago and some-
predict 70% shortly. Output at Birmingham is estimated
at 65% of capacity with plans of increasing production sa the
industries resume activity.
PIG IRON has been quiet and lower. Last week it is

said not over 5,000 tons were sold here. Buffalo fell $1 for
shipment into home territory to get it into line with prices
to outside districts. Outside is called $17 to $17.50. They

say $18.50 is the price for the home territory. Eastern
Pennsylvania is $19 to $20. In the local district it is reported'
as $20.50 to $21. More foundries resumed operations. It is
said that the producer. in Cleveland has inquiries for 10,000
tons. Michigan auto concerns have bought to some extent.
At Birmingham only small quantities are being bought by
pipe, radiator, stove and other iron melting manufacturers.
Furnace operations are about equal again to what they were
the first part of December. One furnace has been blown out,
but increased make at others makes up for the loss. The
quotation base is quoted at $15. No. 2 foundry, but deliver-
ies are easy. Buyers do not worry. They take a little iron
when they get ready.
WOOL.-Boston wired a Government report as follows:

"Small quantities of 64s and finer strictly combing Ohio
and similar fleece wools are being taken over by manufac-
turers at 34 to 35c. a pound in the grease. Some 56s and
48-50s strictly combing fleece wools are selling at 39 to 40c.
in the grease. Strictly combing 58-60s fleece wools are slow."
At Wellington on Jan. 11 26,700 bales were offered and
21,000 sold. Yorkshire buyers were active, Continental
quiet. Compared with the sales at Christchurch on Jan. 7,
crossbreds ranged from par to 5% lower. Prices paid on
merino super ranged 13 to 16%d.; averaged 101/2 to 113/2d.;
Crossbreds, 56-58s, 10 to 123/2d.; 48-50s, 93'2 to 123'2d.;
44-46s, 84 to 113/2d.; 36-40s, 8 to 11d. On Jan. 13 the
East India auctions opened for which 25,000 bales were re-
ported to have been declared and were to continue until
Friday. All medium wools came out at a decline ranging
from 5% to as much as 7370.
At Perth, Jan. 14, 23,000 bales were offered and 80%

sold. Demand brisk at lower prices. Yorkshire was the
largest buyer. The Continent did little. Prices declined
on all descriptions from previous sales. They were equal to
levels at Adelaide, Dec. 13. Faulty earthy wools dull. The
highest price realized was on Mellebye Beaufort, 153'd.
At Sydney on Jan. 15 the fifth series of wool sales ended.
Selection good. Japan and the Continent were the chief
buyers, Yorkshire giving good support. Compared to the
opening prices, good wool was fully 5% lower; average and
faulty wools were about par. The sixth series will open
Jan. 27, and will end Feb. 4. Offerings will total 47,500
bales. Offerings between Feb. 7 and March 5 will total
178,500 bales.
In London the first series of Colonial wool auctions here

this year will open Jan. 21st. The offerings will be 164,500
bales comprising Australian, 120,600; New Zealand, 35,150;
Cape, 3,850; South America, 2,100; English, 2,500. The
series will close Feb. 11th.
SILK ended 2 points lower to 2 points higher to-day with

January, 4.57 to 4.62c.; March, 4.59c.; May, 4.55c.; sales
330 bales. Final prices are 9 to 14 points higher than a week
ago.

COTTON
Friday Night, Jan. 17 1930.

THE MOVEMENT OF THE CROP: as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
104,523 bales, against 137,699 bales last week and 154„364
bales the previous week, making the total receipts since
Aug. 1 1929 6,900,056 bales, against 7,384,990 bales for the
same period of 1928-29, showing a decrease since Aug. 1 1929
of 484,934 bales.

Receipts at- Sat. Mon. Tues . Wed. Thurs. Fri. Total.

Galveston 3,590 4,649 .7,344 2,404 3,265 2,409 23,661
Texas City -------- ---- --- ---2,038

-. -,f7i.i7
 - 2,038

Houston 2,917 6,18 065 5,197 24,616
Corpus Christi 141 352 111 170 426 119 1.319
New Or1eans 2,697 2,356 3,610 5,281 4,305 9,372 27,621
Mobile 497 732 1,750 4,893 633 1,204 9,709
Savannah 549 1,183 1,819 608 420 571 5,150
Charleston 398 147 212 46 1,002 245 2,050
Wilmington 379 169 629 469 264 281 2,191
Norfolk 773 900 953 717 561 896 4,800
New York 
Boston -- ---- ---- ---- 50 50
Baltimore 900 900

Totals this week_ 11,941 17,094 20.140 17,125 14,941 23,282 104,523

The following table shows the week's total receipts, the
total since Aug. 1 1929 and stocks to-night compared with
last year:

Receipts to
Jan. 17.

1929-30. 1928-29. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
11928. 1930. 1929.

Galveston 
Texas City 
Houston_ _  
Corpus Christi_...
Beaumont 
New Orleans_ _  
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ _- -
Wilmington 
Norfolk 
N'port News, Stc-
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

23,661
2,038

24,616
1,319

27,621

9,709

5,150

2,050
----
2,191
4,800

418
50
900

1,536,855
128,443

2,377.021
377,695
13,650

1,284.305

327,834
26,104

737
411,371

7,094
169.802
8,567
81,315
126.313

1.950
1,136

19,278
586

49,207
2,200

44,139
----

35,632

4,050
8

----
7.480

838
----
712

2,105

2,824
63

1,919

2,348,654
145,336

2,485,895
252,658
8,087

1,123,202
204  

202,354
9,823  
120

297,736

143,573
5,505

107,435
193,908

92  
28,358
1,761

30,289

467,501
31,223

1,114,312
22,852

510,465

46,010

861
73,514

37,325

33,265
75,339

93,247
1,528
1,122
4,963

604,254
37,976
934,515

325,059

44,630

733
47,782

42,259

39,806
105,743

63,414
2,971
1,097
4,631

104.5236.900.056 151.177 7.384.22S 2.513.5272 254 55(1
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In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1929-30. 1928-29. 1927-28. 1926-27. 1925-26. 1924-25.

Galveston_..-- 23,661 49,207 40,175 102,908 64,859 64,121
Houston*__-- 24.616 44,139 31,213 87,450 39,713 63,723
New Orleans_ 27,621 35,632 26.455 60,619 53,641 41,714
Mobile 9,709 4,050 3,397 4,365 2,882 2,876
Savannah _ __ - 5,150 7.480 9,172 19,998 13,449 7,736
Brunswick
Charleston-  2,050 838 3.435 5,945 10,230 5,952
Wilmington 2,191 712 1,634 1,755 1,240 2,111
Norfolk 4,800 2,105 3,348 5,441 8,107 8,077
N'port N., Sm.
All others 4,725 7.014 3,386 7,773 9,039 5,292

Total this wk.. 104,523 151,177 122.215 296,254 203,160 201,602

Since Aug. 1 6.900.000 7.384.990 6.412.8129.284.5627.116 0796 838 4311

*Beginning with the season of 1926, Houston figures include movement
of cotton previously reported by Houston as an interior town. The dis-
tinction between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 170,920 bales, of which 57,401 were to Great Britain,
29,419 to France, 27,998 to Germany, 8,928 to Italy, nil to
Russia, 29,903 to Japan and China and 17,271 to other des-
tinations. In the corresponding week last year the total
exports were 128,329 bales. For the season to date aggre-
gate exports have been 4,572,584 bales, against 5,198,249
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Jan, 17 1930.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 3,990 11,449 3,612 650 8,714 8,156 36,571
Houston 9,144 8,964 10,212 7,893 9.467 2,419 48,099
Texas City 3,798 1,650 5,448
Corpus Christi_ _ 3,104 1,583 579 5,266
New Orleans_ _ 18,087 3,625 9,928 3,713 4,467 39,820
Mobile 6,330 150

-1358
6.480

Savannah 6,119 6,719
Charleston 4,101 839 4,740
Wilmington _ _ _ 4,000 4,000
Norfolk 1,376 1,669 3,045
New York 76 235 311
Philadelphia - 112 112
L08 Angeles_ _ _ 1,150 1,750 7,289 10,159
Seattle 150 150

Total 57,401 29,419 27,998 8,928 29,903 17,271 170,921

Total 1929_ - - 33,650 12,782 29,985 18,192 16.383 17,337 128,329
Total 1928_ - - 60,912 26,601 29,224 22,292 23,440 20,634 183,103

From
Aug. 1 1929 to
Jan. 17 1930.
Exports from-

Exported to-

Great
Britain.

Gee- Japan&
France.' many. ' Italy. Russia. China. Other. Total.

Galveston_ _ 143.752194,774 253,902!115.792 8,123227,558186,5301,130,431
Houston 164,768251,127 294,408117,673 12,521 220,273132,6051,198,373
Texas City_
Corpus Christi
Beaumont  

1,742
05,599
2,707

13,759
68,768
3,511

27,494
45,298
3,288

,
36,517

953
41-,iii

3,151
27,731

____ 

9.787
29,741
3,191

78,466
345.175
13,850

Lake Charles_ 363 318 3,842 3,654 8,627
New Orleans_ 189,343 55,306 163,332104,314

--------450
15M118114 62,884 699,143

Mobile 73.09 6,392 139,014 7,119 - - 5,000 4,465 235,080
Jacksonville_ 500

--
- 500

Pensacola __ - 3,507
"iii

22,797 200 26,504
Savannah _ _ 123,290 181,003 3,909 7:866 4,726 321,311
Brunswick _ _ 7,094 7.094
Charleston _ _ _ 37,918 115 44,509 220, 40,405 9,83 133,001
Wilmington _
Norfolk 

9,987
33,062

7,781
17,564

29,968
"ioo

2,000
138

49,737
51,364

New York 3,062 4.615 19,842 5:5511 2,497 7,239 42,448
Boston 167 753 920
Baltimore_ _ 972  972
Philadelphia_ _ 72 112 - - 184
Los Angeles- _ 24,048 2,875 33,186 4,354 86;iii 1.932 152.647
San Diego_ _ 5,250 5,250
San Francisco 2.000 1,100 2801 39,778 147 43,225
Seattle 24,245 24,245
Portland, Ore.  4,237 4,237

Total 941,321 608,415 1,248,470432,600 78,015 807,341456,4224,572,584

Total 1928-291,246,642560.449 1,413,572 392,919 118,600 987,115 479,852 5,198,249
Total 1927-28 862,269 814,024 1,419,844 354,626 101.126 687,262466,773 4.305,924

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:

Jan. 17 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 16,800 10,500 8,100 40,000 3,500 78,900 388.601
New Orleans- - 2,026 1.909 975 1.9,635 100 24.645 485.820
Savannah 200 200 73,314
Charleston_  ____ ____ ___ __ 166 166 37,159
Mobile 2,500 405 ---- 10,500 50 13,455 32,555
Norfolk 100 ----------------100 75,239
Other ports*- - 5,000 3,000 7,000 16.000 1,000 32,000 1,271,373

Total 1930 26,426 15,814 16,075 86,135 5.016 149,466 2,364,061
Total 1929 44,376 26,620 23,806 69,619 9.256 173,677 2.081.173
Total 1928 19,366 14.479 32.820 47.149 6.077 119.891 2.260.133

*Estimated.

Speculation in cotton for future delivery has had a small
net advance despite rather heavy liquidation, which might
have had more effect but for the determined agitation in
favor of a very sharp decrease in the acreage. On the 11th
inst. prices advanced 17 to 23 points on covering in a short
market spurred to new activity on a rise largely by per-
sistent predictions of a decrease in the next acreage and a
scarcity of contracts. Chairman Legge was quoted in a
Washington dispatch as saying that the South is responding
heartily to the Board's suggestion that it reduce its acreage
and improve the quality of the 1930 crop. The Board ex-
pects to utilize every agency at its command in seeking to
convince the cotton grower that a reduction of acreage will
mean a greater return on his crop. Exports of cotton yarns
from Great Britain during December were 14,490,000 pounds
against 13,161,000 in December 1928. Exports of piece goods

during December were 273,559,000 square yards against

290,494,000 in December 1928.
On the 13th inst. prices, after a small decline, due to

unsatisfactory cables, liquidation and some hedge selling,

advanced 10 to 17 points from the early low. The close

was 3 to 8 points net higher. For there is increasing evi-
dence that the campaign by the Farm Loan Board and the

new $30,000,000 National Co-operative Selling Agency mean

to carry on an aggressive campaign in favor of a reduction

of .the acreage. As giving new point to this fact the manager

of the Oklahoma Cotton Growers' Association stated to the

United States Senate subcommittee on Agriculture: "With

the co-ordination of its activities and the possession of a

greater percentage of the cotton produced the new $30,-

000,000 'cotton corporation will be able to control the situa-

tion to a larger extent than is now possible by individual

co-operatives in their dealings. A great number of farmers

have begun planting lands in oats." Memphis advices said

that recent heavy rains in Tennessee, Arkansas, Mississippi,

and Alabama mean further delay which had been serious

since the middle of October in completing the harvest and

increases the possibility that a part of the crop may be lost.

A loss of even 1% would approximate 150,000 bales. The

grade is deteriorating so rapidly that it is extremely diffi-

cult to match types that were Obtainable easily enough a

few weeks ago. Field work has but partially suspended

owing to bad weather."
On the 14th inst. prices declined 12 to 25 points. The

distant months showed the most decline. Spot firms bought

March and sold the distant deliveries freely, supposedly

in transferring hedges. Liverpool gave bulls no help. Out-

side speculation was small. Liverpool and the Continent

sold the distant months. The new about the Farm Board

and the new $30,000,000 corporation was bullish, but it had

no effect. The new association will begin functioning be-

fore long. Its powers are broad. It can sell or buy cotton.

It is stated that $70,000,000 to $80,000,000 of the stock has

already been subscribed. The Farm Board late on Monday

bought two cars of wheat. Some thought it might soon buy

cotton. Memphis 'reported cotton and staples 15 to 25 points

higher than recently. Some trade buying appeared. The
exports were Moderate. Spot markets were 10 to 18 points
lower, with sales smaller than a year ago.
On the 15th inst. prices were slightly lower on futures,

with speculation dull, and 5 to 10 points lower on spot cot-
ton, with sales again smaller •than on the same day last
year. Liverpool was dull and lower. Foreign markets in
general were off. Spot firms bought March and sold May.
Worth Street was quiet. But the decline was only 2 to 5
points. The trade bought to some extent. Offerings were

not large. December's consumption in this country, as re-

ported by the Census Bureau, was about 25,000 bales smaller

than in private estimate and had no effect. Many hope

for a lowered acreage and crop next season, and higher

prices. Most people were awaiting further developments.

The Census Bureau on the 15th inst. stated the home con-

sumption during December at 453,892 bales against 544,150

in November and 533,301 in December 1928. Supply in

consuming establishments on Dec. 31 was 1,844,248 bales

against 1,671,829 on Nov. 30 and 1,733,930 on Dec. 31 1928.
In Public storage and compresses on Dec. 31 the stock was

5,914,422 bales against 5,841,950 at the end of November

and 5,236,722 on Dec. 31 1928. The approximate daily
consumption in December was 21,600 bales against 23,700
in November, and 26,000 bales in December 1928.
On the 16th inst. prices made a net decline of 2 to 10

points, the latter on January, owing to selling by spot

houses, the West, the South, and local traders. A decline

in grain and some stocks, it is supposed, accounted for

Western and local selling. But speculation was small.

The American Co-operative Association was reported to be
organizing a campaign aiming at a decrease in the acreage

of 6,000,000 acres from the area of 46,695,000 acres supposed

to have been the acreage picked this season. In other words,

total acreage of not over 40,000,000 acres is to be the goal

of the association's efforts. That is a picked area down

to near the 40,138,000 acres of 1927. Whether it can be

done or not remains to be seen. It is recognized that the

price of cotton this year will hinge very largely on the

question of the next acreage.
To-day prices were irregular, but ended some 6 to 11

points higher, with less offering. The technical position

was better. Spinners' takings made a poor showing, but

the quantity brought into sight was small enough to excite

remark. Spot markets were 5 to 10 points higher, though

business wsa not brisk. Liverpool at first was rather higher

than due. The trade and Liverpool bought here. On the
other hand, the South sold to some extent. Of the spot
sales in Liverpool of 10,000 bales, only 2,000 was American.

Some emphasized the smallness of the spinners' taking for

the week. Worth Street was quiet. There is complaint
about the lowness of the bids from India to Manchester.

Silver was lower. Stocks were weaker, and at one time
there was a big plunge downward in grain markets, fol-
lowed, however, by a rally. Speculation was not brisk, but
the undertone was better after the recent liquidation.. Final
prices show a rise for the week of, generally, 5 to 9 points,
with October and December practically unchanged. Spot
cotton was 5 points higher here at 17.45c. for middling, a
rise for the week of 10 points.
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The official quotations for middling upland cotton in the

New York market each day for the past week has been:
Jan. 1110 Jan. 17- Sat. Mon. Tues. Wed. Thurs. Fri.Middling upland 17.50 17.55 17.45 17.45 17.40 17.45

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday.
Jan. 11.

Monday.
Jan. 13.

Tuesday.
Jan. 14.

Wednesday,
Jan. 15.

Thursday,
Jan. 16.

Friday.
Jan. 17.

Jan.-
Range.... 17.05-17.29 17.29-17.39 17.30-17.40 17.19-17.23

17.23 -
17.24-17.30 17.10-17.20

Closing_ 17.29 -17.37 -17.25 - 17.13 -- 17.20 -
Feb.-
Range -_

17.40 -17.44 -17.32 -- 17.19 17.29 -Closing_ 17.27 - -
Mar.-

Range.... 17.23-17.51 17.40-17.57 17.41-17.58 17.36-17.41 17.22-17.45
17.28

17.27-17.39
Closing_ 17.49-17.51 17.53-17.55 17.36-17.37 17.32-17.3917.41 - -

Apr.-
Range _ _
(Nosing_ 17.61 17.50 ---- 17.46 17.38 ---- 17.47 -------- 17.65 - ----

jlay-
Range__ 17.47-17.75 17.05-17.8117.19-17.79 17.50-17.6117.42-17.64 17.45-17.58
Closing_ 17.73-17.75 17.77-17.78 17.59-17.60 17.57-17.58 17.49 -17.57-17.58

June-
Ran.e__ - --

17.84 17.65ClosIng. 17.81 - 17.64 -17.56 -- 17.65 -- -
July-

Range.... 17.65-17.90 17.82-17.95 17.71-17.92 17.67-17.74 17.58-17.71 17.62-17.74
Closilg_ 17.89-17.90 17.92 -17.71-17.72 17.70-17.7117.63 17.74 --

Aug.-
Range .._

17.88 17.70 17.70 ---- 17.63 ---- 17.73 ----Closing. ---- 17.93 - ----
Sept.-
Range _ _

17.88 - 17.69 17.63 -Closing_ 17.72 -17.94 -17.70 - -
Wt.-
Range __ 17.66-17.89

17.88
17.80-17.96
17.95 -

17.70-17.91 17.64-17.73 17.56-17.78 17.60-17.72
Closing_ 17.70-17.7117.66-17.69 17.64 -17.72 --

Vov.-
Range - _

17.93 18.00 -17.75 --- 17.73 ---- 17.70 ----Closing_ 17.77 --------
Dec.-
Range_ _ 17.76-17.99 17.90-18.08 17.80-18.00 17.74-17.84 17.70-17.89 17.70-17.82
rin,21.. 1705 -in on -17.30 -17.78 --17.76 -17.82 -

Range of future prices at New York for week ending
Jan. 17 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Oytion.

Dec. 1929
Jan. 1930._ 17.05 Jan. 11 17.40 Jan. 14 16.70 Dec. 21 1929 21.60 Mar. 15 1929
Feb. 1930..  17.04 Nov. 13 1929 19.12 Sept. 12 1929
Mar. 1930_ _ 17.22 Jan. 16 17.58 Jan. 14 17.01 Jan. 7 1929 20.25 Apr. 1 1929
Apr. 1030..  18.71 July 9 1929 18.82 July 8 1929May 1930_ 17.42 Jan. 16 17.81 Jan. 13 17.25 Jan. 6 1930 0.18 Sept. 31929
June 1930 17.58 Dec. 23 1929 8.87 Oct. 24 1929
July 1930__ 17.58 Jan. 16 17.95 Jan. 13 17.42 Jan. 6 1930 20.00 Sept. 3 1929
Aug. 1930 18.34 Nov. 22 1929 18.34 Nov. 22 1929
Sept. 1930_  
Oct. 1930._ 17.56 Jan. 16 17.96 Jan. 13 17.44 Dec. 21 1929 18.56 Nov. 20 1929
Nov. 1930_  17.78 Dec. 16 1929 17.78 Dec. 16 1929
Dec. 1930._ 17.70 Jan. 16 18.06 Jan. 13 17.61 Jan. 8 1930 18.06 Jan. 13 1930

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cab:e and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
Jan. 17- 1930. 1929. 1928. 1927.

Stock at Liverpool bales_ 845,000 921.000 811.000 1,254,000
Stock at London 
Stock at Manchester  95,000 85,000 75,000 165,000

Total Great Britain  940,000 1,006,000 886,000 1.419,000Stock at Hamburg 
Stock at Bremen  549,000 694,000 602,000 577,000Stock at Havre  270,000 250,000 333,000 270.000Stock at Rotterdam  6,000 13,000 9,000 9.000Stock at Barcelona  96.000 92.000 117,000 92,000
Stock at Genoa  65,000 41.000 73.000 82,000Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  986,000 1.090,000 1,134,000 1,030,000

Total European stocks  1,926,000 2,096.000 2,020,000 2,449,000
India cotton afloat for Europe... 138.000 159,000 114,000 72.000American cotton afloat for Europe 444.000 514,000 454,000 828.000
Egypt,Brazil,&c.,afloat for Europe 131,0% 86.000 71,000 80.000Stock in Alexandria, Egypt  457.000 470,000 431,000 433.000Stock in Bombay, India 1,047.000 951,000,485,000
Stock in U. S. ports a2,513,527a2,254,850a2,380.024 2,897.365Stock in U. S. interior towns__ _a1,456.83301,161,140a1,217,543 1.487,981U.S. exports to-day  4,000 1,352

Total visible supply 8,117.360 7,691,990 7,338,567 8,733.698
Of the above, totals of American and other descriptions are as follows:
American-

Uverpoolatock bales_ 394,000 638.000 541,000 887,000
Manchester stock  69,060 65,000 54,000 141,000
Continental stock  896,000 1,032,000 1,074,000 944.000
American afloat for Europe  444,000 514,000 454,000 828,000
U. S. port stocks a2,513,527a2.254.850a2,380.024a2,897,365
U. S. interior stocks al .456 ,833a 1 ,161,140a1.217.543a1,487.981
U. S. exports to-day  4.000 1.352

Total American
East Indian, Brazil, &c.-

Liverpool stock 
London stock 
Manchester stock  26.000 20,000
Continental stock  90,060 58.000
Indian afloat for Europe  138,000 159,000
Egypt, Brazil, &c., afloat  131,000 86.000
Stock in Alexandria, Egypt  457,000 470,000
Stock in Bombay. India 1  047,000 951,000

5  777,360 5.664,990 5,720.567 7.246.698

451,000 283,000 270,000 357,000

21,000
60.000
114.000
71.000

431,000
651.000

24,000
36.000
72,000
80,000

433,000
485.000

Total East India, &c 2,340,000 2,027,000 1,618,000 1,487.000
Total American 5,777,360 .5,664.990 5,720,567 7.246,698

Total visible supply 8  117.360 7.691.990 7,338,567 8,733.698
Middling uplands. Liverpool  9.49d. 10.63d. 10.62d. 7.30d
Middling uplands, New York... 17.45c. 20.40c. 19.25c. 13.60c.
ECM, good Sake!. Liverpool.... 15.30d. 20.500. 18.85d. 15.60d.
Peruvian, roughg good. Liverpool 13.75d. 14.50d. 12.25d. 11.25d.
Broach, fine, Liverpool  7.35d. 10.200. 9.500. 6.60d.
Tinnevelly, good, Liverpool  8.700. 10.35d. 10.20d. 7.05d.
a Houston stocks are now included in the port stocks; in previous years

they formed part of the interior stocks.
* Estimated.

Continental imports for past week have been 130,000 bales.
The above figures for 1929 show a decrease from last

NEW YORK
The quotations

Jan. 17 for each of
1930
1929
1928 
1927
1926
1925
1924
1923

 17.45c.
 20.35c.

19.10c.
13.55c.
21.20c.

 24.00c.

1922
1921
1920
1919
1918
1917
1916

week of 18,104 bales, a gain of 425,370 over 1928, an
increase of 778,793 bales over 1927, and a loss of 616,-
338 bales from 1926.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in
detail below:

Towns.

Movement to Jan. 17 1930. Atonement to Jan. 18 1929.

Reed; Ss. i Ship- Receipts. I Ship- Stocks
Jan.
18.

'Stocks
ments. Jan.

Week. Season. Week. 17.
ments.

Week. Season. I Week.

Birming'm 1,426 99,063 1,448 17,517
Eufaula , 176 16,763 142 5,039
Montgomery. 182 56,463 1,732 31,422

835
14

332

49,448
12,757
50,534

885
74

1,178

9,843
6.273

26,254

Se11ma 
94 70,676 2,618 33,000 61 42,503 490 23,907Ark.,13l ytheville 2,219 116,505 2,752 44,779 1.735 76,525 3,116 21.042Forest City 563 28.595 323 14,790 364 24,306 778 10.444Helena  939 54.583 1,811 20.340 558 52.392 1,479 18.986

Hope  187 53,796 602 5.014 263 54,235 1,117
Jonesboro_ _ _ 904 37,225 1,460 5,202 776 31,15 1.173 4,062Little Rock  1,396 119,697 2,906 40,061 1,036 132.722

2.6947 08,

25,626Newport.... 275 50,252 781 6,743 72; 44,948 1.538 10,182Pine Bluff... 2,263 176,239 3,745 44,382 1,025 121,268 3.411 37.091Walnut Ridge 1,410 53,105 1.209 9,790 1,61, 32,839 885 11,442Ga., Albany.. 11 6,482 81 2,494 3,568 41 1,897Athens 2,040 34.280 400 20,5(7 122 27,500 20;, 14,009Atlanta 8,808 120,342 2,958 94,538 2.414 100,6P8 6,107 55,403Augusta 4,4311 262.743 4,491 103,890 2,087 179,839 3,613 75.742Columbus_  312 22,725 600 4,369 1,341 38,08 416 6,886Macon 682 68,555 1.647 21,417 497 47,875 1,134 8,042Rome 195,1 22,046 200 18,376 92- 32,656 450 29,740La., Shreveport 3111 141,110 1,046 64,232 70 136,973 4,641 61.274Misn.,Clark'dalej 1,627 176,024 8,649 45,622 712 137.408 6,750 47,768Columbus_ _ _ 5 26,925 330 13.278 105 28.741
Greenwood. _ 3,126 215.437 3,958 79,018 662 182,608 10.725612 6172;306343Meridian_ _ 269 49,633 654 8,817 37( 43,812 1,498 9,455Natchez 326 22,220 478 9,491 200 24.055 501 10,613Vicksburg- -.
Yazoo City 

317 30,694 251 9,007
154 40.468 683 15,417

117
63

23,302
30,013

1.177
1,405

4.875
11,500Mo., St. Louis. 8,574 188.737 8,295 14.107 17,267 269,245 17.426 24.871N.C..Greensb'o 378 11,743 675 9,260 187 14,109 625 8./76Oklahoma-

15 towns._  8,178 711,968 10,184 94,256 13,288 711,201 20,270 69.512S.C., Greenville 4,130 117,843 3,675 68,718 2.833 116,934 1.901 40,275Tenn. ,Memph 46,406 1.478.369 46,577434,967 58,694 1.199,095 54.092293,814Texas, Abilene_ 318 27,245 409 609 902 45,682 695 2,106
Austin 18 10,849 1,501 392 46,550 746 3,363Brenham.... 164 10,316 190 4,179 159 30,421 192 14,661Da las 1.420 102,146 1,054 14,017 2,142 113.106 2,512 22,444Paris 1,075 71,120 1,574 6,768 552 84,865' 1.172 6,441Robstown 3 32,693 48 2.885 11 27,902 238 824San Antonio_ 156 22,219 453 852 588 40,389 608 2,640Texarkana. _ 5611 56,559 1,064 7.968 300 62,182 690 11,671Waco 124 100,555 824 8,184 1,406 134,672 2.450 14.083

Total, 56 towns 106,388 5,115,008 122,9771456833 110,051 4,637,174 161,195 1161140
* Includes the combined totals 01 15 towns In Oklahoma.
The above totals show that the interior stocks have

decreased during the week 20,512 bales and are to-night
295,693 bales more than at the same time last year. The
receipts at all towns have been 12,663 bales less than the
same week last year.

QUOTATIONS FOR 32 YEARS.
for middling upland at New York on
the past 32 years have been as follows:

 27.60c. 1915  

18.05c. 1914  12.90c. 1906  12.10c.
18.05c. 1913  13.00c. 1905 7.25c.
39.25c. 1912  9.60c. 1904  13.80c.29.10c. 1911  14.80c. 1903  8.95c.
31.80c. 1910  14.20c. 1902 8.25g.17.20c. 1909  9.70c. 1901  9.88c.12.50c. 1908  12.25c. 1900 7.69c.
8.20c. 1907  10.80c. 1899 6.00c.

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 Mark, t
Closed.

Futures
Market
Closed.

SALES.

Spot. Conte ct Total.
Saturday...
Monday _
Tuesday ___
Wednesday_
Thursday _ .
Friday 

Total
Since Aug I  

Steady, 15 pts. adv.
Steady, 5 pts. adv.
Quiet. 10 pts. decl 
Steady. unchanged_
Steady. 5 pts. decl _ _
Steady, 5 pts. adv.

Strong 
Steady 
Easy 
Barely steady 
Steady 
Very steady_

1,000

800
3,500
900  

6,200
190
900
800

7,200
100

1,700
4.300
900

  6.200
  123,882

8,000
237.900

14,200
361.782

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1929-30---- -1928-29---Jan. 17- Since SinceS/ripped- Week. Aug. 1. Week. Aug. 1.
Ilia St. Louts 8,295 183,759 17,426 245,745Via Mounds, &c 1,120 38.210 3,664 45,037Via Rock Island 125 2,136 168 3.497Via Louisville 1,002 21,019 1,890 25,854Via Virginia points 3,993 99,367 5.125 117,175Via other routes, &c 15,634 357,911 14,182 307.811

Total gross overland 30,169 702,402 42,455 745,119Deduct Shipments-
Overland to N. Y., Boston, &c... 1,368 23,000 4,806 59,851Between interior towns 382 9,107 443 10.040Inland, &c., from South 8.650 223.577 20.373 326,546
Total to be deducted 10,400 255,684 25,622 396,437

Leaving total net overland* 19,769 446,718 16,833 348,682
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 19,769 bales, against 16,833 bales forthe week last year, and that for the season to date the
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aggregate net overland exhibits an increase over a year ago
of 98,036 bales.

-----1929-30----- -----1928-29-----
In Sight and Spinners' Since

Takings. Week. Aug. 1. Week.
Receipts at ports to Jan. 17 104,523 6,900,056 151,177
Net overland to Jan. 17  19,769 446,718 16,833
Southern consumption to Jan. 17- 95,000 2,550,000 118,000

Since
Aug. I.
7,384,990
348,682

2,599,000

Total marketed 219,292 9,896,774 286,010 10,332,672
Interior stocks in excess *20,512 1,246.914 *42,319 843,671
Excess of Southern mill takings

over consumption to Jan. 1_ _ ____ 739,934   739,132

Came into sight during week_ - -198,780   243,691
Total in sight  11,883,622  

North. spinn's's takings to Jan. 17 22,964 700,862 33,361

* Decrease.

Movement into sight in previous years:
Week- Bales.

1928-Jan. 20 186,560
I927-Jan. 22 403,327
1926-Jan. 23 296,164

11,915,475

720,148

Since Aug. 1- Bales.
1927-28 10,664,888
1926-27 13,956,605
1925-26 12,486,216

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Jan. 17.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  17.60 17.60 17.45 17.40 17.30 17.40
New Orleans_ _ _ 17.24 17.24 17.06 17.06 16.97 17.05
Mobile 16.65 16.70 16.60 16.60 16.50 16.60
Savannah 17.25 17.28 17.16 17.11 17.03 17.14
Norfolk 17.31 17.31 17.19 17.19 17.06 17.19
Baltimore 17.35 17.50 17.55 17.45 17.50 17.45
Augusta 17.13 17.19 17.06 17.00 16.94 17.06
Memphis 16.65 16.70 16.55 16.50 16.45 16.55
Houston 17.40 17.50 17.35 17.30 17.25 17.35
Little Rock_ _ _ _ 16.50 16.50 16.42 16.42 16.28 16.38
Dallas 16.60 16.70 16.55 16.45 16.50 16.60
Port Worth_ _ _ _ ____ 16.70 16.55 16.45 16.50 16.60

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

January _ _
February _
March _ _ _
April 
May 
June 
July 
August _ _ _
September
October _ _
November
Derember_

Tone-
Spot 
Options _ _

Saturday,
Jan. 11.

Monday,
Jan. 13.

Tuesday,
Jan. 14.

Wednesday,
Jan. 15.

Thursday,
Jan. 16.

Fr
Jar

17.13 17.11-17.13 16.92 Bid 16.95 Bid 16.85 Bid 16.9,-

17.36-17.39 17.40-17.41 17.20-17.21 17.22-17.23 17.12-17.13 17.21

17.63-17.64 17.65-17.66 17.44-17.45 17.37 17.4;17.47 - -

17.80 -17.79-17.80 17.60 17.61 --17.53-17.54 17.51-
-- -

17.77 17.78 17.58 Bid 17.59-17.60 17.53-17.54 17.61- -

17.69 Bid 17.63 Bid
-

17.7117.87 Bid 17.88 Bid 17.68 Bid

Steady
Von ¢t'rly

Quiet
Stand.,

Quiet
Q. eau rl xy

Quiet
fang fliy

Quiet
StMili V

Q
St

. 17.

17.21

17.60

17.61

bid

Met
dy

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING DECEMBER.-Persons interested in this
report will find it in our department headed "Indications of
Business Activity" on earlier pages.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN DECEMBER, &c.-This report, issued on
Jan. 15 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."

NEW YORK COTTON EXCHANGE YEAR BOOK.-
The New York Cotton Exchange issued on Jan. 14 its year
book for the 1928-1929 cotton year, covering the more im-
portant statistics of the world cotton trade and the salient
features of the Exchange's organization and operations
Among the tables added this year are several from the Garside Cotton

Service, recently taken over and now conducted by the Exchange as the
New York Cotton Exchange Service. These added tables cover, among
other data, world consumption and carryover of American cotton, world
production of all cottons, acreage of foreign cottons, and exports from India.
Other tables which have been added include those on grade and staple

analysis of the 1928 crop, monthly high, low, and average prices of middling
upland spot cotton at New York, and numerous detailed tables on the
movement and on stocks of American cotton.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that during the week
considerable rain has fallen. Practically all cotton of any
value has been gathered. The little cotton remaining in
the fields has become discolored and has no commercial value.

Rain. Rainfall.  Thermometer
Galveston, Tex 4 days 0.37 in. high 68 low 33
Abilene, Tex 2 days 0.02 in. high 52 low 10
Brownsville, Tex 2 days 0.03 in. high 76 low 36
Corpus Christ, Tex 5 days 0.09 in. high 70 low 30
Dallas, Tex 3 days 0.35 in. high 50 low 12
Del Rio, Tex  dry high 64 low 22
Houston, Tex 5 days high 72 low 26
Palestine, Tex 3 days high 62 low 16

2 days
4 days

mean 51
mean 31
mean 56
mean 50
mean 31
mean 43

0.30 n. mean 49
0.20 in. mean 39

San Antonio, Tex 5 days high 62 low 24 0.16 in. mean 43
1 day New Orleans, La  0.04 in.     mean 60
4 days Shreveport, La  1.11 In'. high 65 low 21 mean 43

Mobile, Ala  0.63 in. high 72 low 34 mean 53
Savannah, Ga  1.34 in. high 76 low 44 mean 60
Charleston, S. C ? days 0.75 in. high 73 low 37 mean 55

7 days Charlotte, N. C  1.93 in. high 73 low 34 mean 52
Memphis, Tenn 4 days 1.34 in. high 59 low 17 mean 41

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:

Jan. 17 1930. Jan. 18 1929.
Feet. Feet.

New Orleans Above zero of gauge- 10.5 5.7
Memphis Above zero of gauge_ 33.1 15.4
Nashville Above zero of gauge- 16.1 13.6
Shreveport Above zero of gauge_ 19.0 18.3
Vicksburg Above zero of gauge_ 38.1 22.4

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
eeipts 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.

Receipts at Ports. I Stocks at Interior Towns. Receipts from Plantations

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

Oct.
4._ 7.422 532.796 421.802 726,959
11_ 12.983 521.837 391,639 881
18._ 9,511 558.69,1389,720 1,041,622

18.7911550.877 4.130 1.185,723
Nov.

8._
15.

29..
Dec.

3,270535,822 38,1561,305.221
3.514 396.001 390.293 1.348.324
.357 351.467 341.143 1.400.376
2.509 3.51.505 257,764 1.441.290
.195 365.18* 284.933 1.448.310

602.945
706.536
847.112
953.520

1,034.049
1.050.545
1.099.921
1.135.384
1.215.753

.2.747 388.988 233.588 1,451.947 1.223.573
13... 281.39$ 311.736 199,962 1.461.857 1.232.683
.. 260.772265.780 180.499 1.476.8991,232.438

27-- 187.785 255,661159.0691.493.015 1,255,901

742.843
869.297
974.900

1.101.811

1,199.935
1,260.956
1.290,409
.307.971
1.329,900

.342.503
1,331,182
1.308.770
1.328.743

590.45661,488
667.882625.028
729,274 696.281
662.815 657.28.5

622.763616.361
446.617412.497
411,409400.843
294.423406.968
275.215 425,553

285.384396.84)11
291.308 320.848
275.614265.553
204,101 279,131

517.045
518,088
495.323
551,145

536.276
451.314
370.596
275.326
106.862

246.196
188,636
158.087
179.062

Jan. 1930. 1929. 1928. I 1930. -1929. 1928.
3... 154,364 188,298 110,324 1,476.971 1,240.631 1,295,532
10_ 137,699 172,340 117,331 1,477.345 1,203,459 1,261,688
17._ 104,523 151,177 122,215 1,456,833 1,161,140 1.212.543

1930. I 1929.
138.320173.028
138.073135.168
81,011108.858

1928.
77,113
83.487
78,070

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 8,124,439 bales;
in 1928 were 8,108 261 bales, and in 1927 were 7,246,473
bales. (2) That, although the receipts at the outports the
past week were 104,523 bales, the actual movement from
plantations was 84,011 bales, stocks at interior towns
having decreased 20,512 bales during the week. Last year
receipts from the plantations for the week were 108,858
bales and for 1928 they were 78,070 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1929-30. 1928-29.

Week. Season. Week. Season.

Visible supply Jan. 10 
Visible supply Aug. 1 
American Insight to Jan. 17_ _ _ _
Bombay receipts to Jan. 16- - - -
Other India ship'ts to Jan. 16 
Alexandria receipts to Jan. 16 
Other supply to Jan. 16_ *_b__ _

Total supply 
Deduct-

Visible supply Jan. 17 

Total takings to Jan. 17_a 
Of which American 
Of which other 

8,135,464

198,780
148,000
35,000
56,000
16,000

3,735,957
11,883,622
1,356,000
342.000

1,078,200
474,000

7,844,289

243,691
131,000
19,000
23,000
15,000

4,175.480
11.915.475
1,039.000
256,000

1,185,200
424.000

8,589,244

8.117.380

18,869,779

8,117,360

8.275,980

7,691,991

18,995,155

7.691,990

471,884
337,884
134,000

10,752,419
7,870,219
2,882.200

583,990
379,990
204.000

11.303,185
8,391.965
2.911,200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,550,000 bales in 1929-30 and 2,599.000 bales in 1928-29
-takings not being available-and the aggregate amounts taken by North-
ern and foreign spinners, 8.202,419 bales in 1929-30 and 8,704,165 bales
In 1928-29, of which 5,320,219 bales and 5,792.965 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-

Jan. 16.
Receipts at-

1929-30. 1928-29. 1927-28.

Bombay

1Veek. 
Since Since

Week. Aug. 1. Week. Aug.Aug. 1. ' in" 1.

148,000 1,356,000 131.000 1,039,000 155.000'1.265.000

Exports
from-

For the Week. Since August 1.

Great Conti-
Britain. neat.

Japan&
China.' Total.

Great Conti- !Japan &
Britain. nent. I China. Total.

Bominty-
1929-30- _
1928-29_ _
1927-28. _

Other India-
1929-30...
1928-29 _ _
1927-28. _

8,000
3,000 21,000
__H 34,000

6.000 29,000
3,000 16,000
10,000 23,000

72.000 80,0001 28,000, 301,000
63,000 87,000 20.000, 340,000
47.000 81,000 21,000 208,000

35.000 55,000, 287,000
19,000, 45,000; 211,000
38,000, 43,5001 233,000

526,000

627.0001407,00

855,000
987,000
636,000

342,000
256,000
276,500

Total all- I I I
1929-30.- 6,000 37,000 72.000115,000
1928-29_ 6,000 37,000 63,000106.000
1927-28- 10,000 62,000 47,000 119,000

83,000,
65,0001
64,500,

588,000
551,000
441.000

526,0001,197,000
627,0001,243.003
407,000 912,500

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
17,000 bales. Exports from all India ports record an increase
of 9,000 bales during the week, and since Aug. 1 show
a decrease of 46,000 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,
Jan. 16.

1929-30.

Receipts (cantars)-
This week 
Since Aug. 1 

280,000
5,377,789

1928-29,

115,000
5.910,246

1927-28.

105,000
4,255.851

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c_ _ _ _ _
To Continent and India_
To America 

Total exports

8,000

13;666

89,642
89.282
249,713
55,208

17,500
11,000

93,770
99,170
254,757
84,871

7-,f366
70,773
73.404
206,149
70,552

21,000 483,825 28,500 532,568 7,000420,878
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Jan. 16 were

280.000 cantars and the foreign shipments 21,000 bales.
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2,614 
To Gothenburg-Jan. 14-Toledo. 245 
To Malmo-Jan. 14-Toledo- 269 
To Warberg-Jan. 14-Toledo, 200 
To Bergen-Jan. 14-Toledo, 149 
To Oslo-Jan. 14-Toledo, 187 
To Genoa-Jan. 13-Monviso, 3,454._ -Jan. 13-West liar-

shaw, 3,789 
To Liverpool-Jan. 14-Elmsport, 8,214 
To Manchester-Jan. 14-Elmsport. 2,930 

NEW YORK-To Genoa-Jan. 10-Tagnamento, 235 
Ds To Bremen-Jan. 14-Muenchen, 76 

SEATTLE-To Japan-Jan. 2-Arizona Maru, 150 
CHARLESTON-To Hamburg-Jan. 14-Modig, 639

To Liverpool-Jan. 10-Saccarappa, 1,812
low To Manchester-Jan. 10-Saccarappa, 2,289 
LOSJANGELES-To Liverpool-Jan. 11-Nictheroy, 1,150 

To Bremen-Jan. 10-8chwaben. 1,750 
To Japan-Jan. 9-Rhine Maru, 2.675: Taketoyo Maru, 1,394:

Rakuyo Marti, 1,100_ .Jan. _Jan. 11-Assama Maru, 1,290: IM-
P" pedal Meru, 300 
To China-Jan. 9-Rhine Maru, 500 

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is quiet and in cloths steady. Demand for India is
improving. We give prices to-day below and leave those of
previous weeks of this and last year for comparison:

1929 1928.

814 Lb. . Shirt- Canon IIM Lb.. Alm- Cotton
328 Coy infs. Common Aliddry 324 Cop 6801, Comma Afiddes
Twist. to Pmet. LIM' di Maki. to Finest. ilyr ds

---
Sept.-- d. d. d.$. d. s. d. d. d. 0 s. d. s. d
Oct.-

4__... 1414015% 130 @132 10.28 13 01694 127 4013 1 10.64
11-.. - 14401594 130 4013 0 10.28 1534016% 13 1 4013 1 10.95
18.-. 143401584 180 4013 2 904 169401691 13 2 4013 4 11.00
25.... 143401591 13 0 013 2 9.98 1540164 13 1 0013 3 10.51

Nov.-
1.... 141401594 12 6 4113 0 0.88 15 @1614 13 1 4013 3 19.43
8-133401494 12 3 4012 5 0.58 15 01691 13 0 4013 2 10.46
15.... 134401491 12 2 4012 4 9.68 18114/1794 13 0 4113 2 10.55
22.... 133401494 12 3 4112 5 9.78 159401694 13 1 4013 3 10.84
29.... 13340)491123 4012 5 9.50 159101694133 @235 10.97

DEC.-
6..... 139101491 12 3 4012 5 9.58 1594942694 13 3 4013 5 10.83
13.... 139401434 12 3 4012 5 9.47 15340163-I 13 3 94135 10.69
20.... 139401494 12 3 4012 5 9.38 159401694 13 3 4013 5 10.58
27.- 139401434 12 3 4012 5 9.51 153401694 13 3 4013 5 10.63

.15.12.-- 19 30. 19 29.
3._ 133-401434 12 2 4112 4 9.53 1534401694 13 3 4014 10.50
10.... 131101494 12 2 4012 4 9.58 151401641 13 3 4013 5 10.58
17...... 133401494 12 2 4012 4 9.49 159401694 13 3 4013 6 10.63

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 170,920 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
GALVESTON-To Liverpool-Jan. 9-Westward Ho. 2,621  2,621

To Manchester-Jan. 9-Westward Ho, 1,369  1,369
To Havre-Jan. 9-De la Salle, 4,988: West Saginaw, 2,106.-

Jan. 13-Bridgepool, 1,642___Jan. 14-City of Omaha,
2.281  11,017

To Dunkirk-Jan. 7-West Saginaw, 432  432
To Rotterdam-Jan. 7-West Saginaw, 1,121  1,121
To Antwerp-Jan. 7-West Saginaw, 65  65
To Ghent-Jan. 7-West Saginaw, 549.--Jan. 14-City of

Omaha. 100  649
To Japan-Jan. 9-Meluri Marti, 3.078___Jan. 10--Stensby,

4.611.--Jan. 15-Toba Meru, 1,025  8.714
To Barcelona-Jan. 11-Aldecoa, 6,321  6,321
To Bremen-Jan. 13-1Iesthfield, 3,612...   3.612
To Venice-Jan. 13-Liberty Bell, 300  300
To Trieste-Jan. 13-Liberty Bell, 350  350

TEXAS CITY-To Havre-Jan. 8-West Saginaw. 2.590._
Jan. 15-City of Omaha. 1.208  3,798

To Ghent-Jan. 15-City of Omaha, 450- -Jan. 8-Wed
Saginaw, 750  1,200

To Rotterdam-Jan. 8-West Saginaw, 450  450
NEW ORLEANS-To Bremen-Jan. 10-1ngram, i5,127.

Jan. 11-Effna, 4,149  9,278
To Havre-Jan. 16-Elkhorn. 3.025  3,025
To Warburg-Jan. 9-Delaware, 100  100
To Ghent-Jan. 16-Elkhorn, 2.671  2,671
To Vera Cruz-Jan. 9-Baja California, 575  575
To Liverpool-Jan. 10-West Cobalt, 4,145-- -Jan. 15-

Dorelian, 11,067  15,212
To Manchester-Jan. 10-West Cobalt, 997- _Jan. 15-

Dorelian. 1,878  2.875
To Dunkirk-Jan. 11-Maryland. 600  600
To Hamburg-Jan. 11-Effna, 550.- _Jan. 14-Christian Bore,

102  652
To Rotterdam-Jan. 11-Effna, 931  931
To Laguayra-Jan. 11-C. G. Thulin, 190  190
To Japan-Jan. 11-Victoria City. 1,000: Dryden, 1.388  2,388
To China-Jan. 11-Dryden, 1,325  1,325

MOBILE-To Liverpool-Jan. 6-Barbadian, 3,474___Jan. 10-
Afoundria, 2.145  5,619

To Manchester-Jan. 6-Barbadian, 225.. Jan. 10--Afoun-
dria, 486  711

To Genoa-Jan. 15-Ada 0., 150  150
NORFOLK-To Bremen-Jan. 11-Hogler, 1,669  1,669
1._ To Liverpool-Jan. 14-Artigas, 826  826
IP" To Manchester-Jan. 14-Artigas, 550  550
PHILADELPHIA-To Hamburg-Dec. 31-Hogler, 12-- _Jan. 3-

Rheinland, 100  112
CORPUS CHRISTI-To Havre-Jan. 2-Tugela, 295-- -Jan. 7-

City of Omaha, 1.288  1,583
To Liverpool-Jan. 13-Westward Ho, 2,290  2,290
To Ghent-Jan. 2-Tugela, 50_ __Jan. 7-City of Omaha, 227 277
To Manckester-Jan. 13 Westward Ho, 814  814
To Antwerp-Jan. 2-Tugela. 27  27
To Rotterdam-Jan. 7-City of Omaha, 50  50
To Barcelona-Jan. 11-Monrosa, 225  225

SAVANNAH-To Japan-Jan. 12--Silver Palm, 600  600
To Liverpool-Jan. 15-Saccarappa, 3,156  3,156
To Manchester-Jan. 15-Saccarappa, 2,963  2.963

WILMINGTON-To Liverpool-Jan. 17-Afoundria. 4,000  4,000
HOUSTON-To Bremen-Jan. 10-Brush. 3,130- ...Jan. 10-

Heathfield, 7,082  10,212
To Havre-Jan. 9-Bridgepool-2,001_ _ _Jan. 10-West Sag-

inaw, 2,849  4,850
To Antwerp-Jan. 9-West Saginaw, 210___Jan. 15-Mar-

land, 100  310
To Ghent-Jan. 9-West Saginaw, 101)_ __Jan. 15-Marland, .: 1

200  309
To Rotterdam-Jan. 9-West Saginaw. 650._ _Jan. 10-

Heathfield, 100  750
To Venice-Jan. 11-Liberty Bell. 600  600
To Trieste-Jan. 11-Liberty Bell, 50  50
To Japan-Jan. 10-Bradlyne, 6,652_ __Jan. 13-Toba Maru.

2,165  8,817
To China-Jan. 10-Bradtyne, 500__Jan. 13-Toba Marti,

150  650
To Dunkirk-Jan. 14-Toledo, 1,500_ _Jan. 15-Marland.

4,114
245
269

- 200
149
187

7,243
6,214
2,930
235
76
150
639

  1,812
2,289
1,150
1,750

8,759
500

170,920

LIVERPOOL.-Sales, stocks, &e., for past week:

Sales of the week 
Of which American

Sales for export 
Forward 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American

Dec. 27. Jan. 3. Jan. 10. Jan. 17.
9,000 16,000 35,000 42,000
4.000 9,000 18,000 17,000

1,000 1,000 1,000
27.000 63,000 68,000 60,000

795.000 822,000 828,000 845.000
  378,000 382,000 407,000 394,000

81,000 93,000 83,000 70,000
  51,000 45,000 69,000 21,000

265,000 239,000 220,000 264,000
  147,000 145,000 107,000 141,000

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:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market, 4 A fair A fair A fair
12:15 Quiet. business Quiet business Good business
P. M.

Mid.Uprds 9.50d

doing,

9.604

unchanged,

9.604.

doing,

9.56d

demand.

9.50d.

doing.

9.494.

Sales 4.000 6,000 6,000 6,000 10,000 11,000

Futures.{ Q't but st'y Steady Steady Steady Quiet Quiet
Market 1 to 3 pts 11 to 13 pts4 to 5 pts 7 to 9 pts. 1 to 2 pts. 2 to 4 tits.
opened , declin . advance, advance, decline, decline. decline.

Market, f Quiet Quiet Steady Q't but sty Q't but sty Q't but sty
44 Spin. 8 to 11 pis 4 to 5 pts. 8 to 10 pts. unch. to 23 to 4 pts.P. M. decline, advance, advanc/.. decline ,on arils Awnlina

Prices of futures at Liverpool for each day are given below:

Sat. Mon. I Tues. I Wed. Thurs. Fri.
Jan. 11.

to 12.1 12 12.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00
Jan. 17. P. In .11 us. p. m.r. In. P. In. D. in. P. m. P. m.!P. m. P. m. P. m.

January 
February 
March 
April 
May 
June 
July 
August 
September_ _
October 
Noveml or _ _
December
January (1931)..,

d. d.
9.14
9.14
9.20
9.22
9.29
9.30
9.34
9.33
9.33
9.33
9.33
9.38
9.3'

d.
9.25
9.26
9.32
9.34
9.41
9.42
9.45
9.43
9.43
9.42
9.42
9.45
9.44

d.
9.24
9.2
9.31
9.33
9.39
9.39
9.43
9.42
9.42
9.41
9.41
9.44
9.43

d.
9.25
9.2
9.32
9.34
9.41
9.42
9.4
9.4
9.4
9.44
9.44
9.4
9.47 9.48

9.4
9.45
9.4
9.48

9.35
9.37
9.43
9.44
9.48
9.4

9.21
9.29

d. d. it, it. it. it. it.
9.21 9.21 9.20 9.21 9.19 9.18
9.21 9.21 9.20 9.21 9.19 9.17
9.27 9.26 9.26 9.27 9.25 9.23
9.29 9.28 9.28 0.29 9.27 9.25
9.36 9.35 9.34 9.36 9.34 9.32
9.35 9.35 9.34 9.36 9.34 9.32
9.39 9.39 9.38 9.40 9.38 9.36
9.37 9.36 9.36 9.3 9.36 9.35
9.37 9.36 9.36 9.38 9.36 9.35
9.36 9.35 9.35 9.37 9.35 9.34
9.381 9.35 9.35 9.37 9.3 9.34
9.4 9.38 9.38 9.40 9.38 9.37
9.39 9.38 9.38 9.40 9.38 9.37

BREADSTUFFS
Friday Night, Jan. 17 1930.

Flour was quiet, and at one time declining. The export
demand was reported to be small. In response to the decline
in wheat, prices for flour have latterly declined.
'Wheat declined owing to dullness of the export trade,

increasing pressure of Argentine wheat, and heavy liquida-
tion in Winnipeg. On the 11th inst. prices advanced 2c.
from the low and ended 1 to 1%c. net higher. Covering
was active. At first prices declined 1 to 11/4c., with the
cables disappointing. Russia sold to the Continent. There
were rumors of dissensions -in the Canadian pool. Liver-
pool closed 2d. lower. Later came that rally. Offerings
fell off. A good short interest was disclosed. Russian
exports were exaggerated. A member of the Farm Board
denied that he had predicted a crop of 900,000,000 bushels.
On the 13th inst. prices declined '114c. Liverpool was a

disappointment to the bulls. Due to come 11/2 to 1%d.
higher, It closed unchanged to %d. lower. The afloat stock
increased nearly 4,500,000 bushels. French wheat was
offered to England. Argentina was freely offered. Ger-
man advices said that new crop Argentine "Barruso" 63-
pound wheat was being offered for January, February
shipment, at 7c. under United States hard wheat. The
domestic visible supply showed a decrease of 3,311,000
bushels, totaling 172,207 bushels, but while the decrease
was quite large it was not as much as expected in some
quarters. The Canadian visible supply totaled 110,438,000
bushels, or a decrease of 593,000 bughels for the week.
World's shipments were placed at 11,499,000 bushels, com-
pared with 9,516,000 last week, and 21,901,000 last year.
North America contributed 6,223,000 bushels against
5,877,000 the week previous. The afloat stocks of wheat
and flour totaled 32,672,000 bushels, or an increase of ex-
actly 4466,000 over the previous week. The fact that cash
wheat in some of the principal terminals was selling very
close to the basis at which the Farm Board will make loans
to co-operatives had a steadying effect later; also covering.
It was said that no buying had been done by the Farm
Board. But it turned out later that it had bought two
cars at Minneapolis.
On the 14th inst., after an early decline, prices advanced

and closed % to %c. net higher. The rally was largely
due to reports that the Farm Board had bought two cars
of No. 1 Northern at Minneapolis, which might be a fore-
runner of other buying. Besides, the market acted over-
sold. Liverpool, which early in the day was % to 1%d.
lower, closed % to %d. higher. The early decline then was
due to offerings from France, said to have been at the
equivalent of $1.15 c.i.f. England for 62% pounds. Italy
was said to have resold a little. Export sales were only
300,000 bushels. The weather at the West, Southwest and
Northwest was good, What with rains or snows. But later
on offerings fell off. Shorts grew, nervous. Covering be-
came heavy. Prices rallied 2c. from the early low. On
the 15th inst. prices fell 1% to 1%c. to a new low level on
this movement, for export demand was poor and Liverpool
and Winnipeg were noticeably weak. Liverpool fell
2 to 2%d. Argentina was offering rather more freely.
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Covering and other buying, however, checked the decline.
The Farmers' National Grain Corporation was said to have
bought a few more cars of No. 1 Northern wheat at Minne-
apolis.
On the 16th inst. prices declined 1% to 1%c. under steady

liquidation and a break in rye of 2 to 31/2c. Also North-
western wheat markets were depressed. Winnipeg dropped
sharply. It fell about 3c. Liverpool complained a the
quality of the new crop of Argentine wheat. Export sales
were 1,000,000 bushels, mostly low grade Manitdba, and
for the most part to the Orient. The Winnipeg premium
over the United States price was reduced Ye.; that is to
91/2c., against 10c. recently. Minneapolis wired early in the
week: "Chicago official of National Farmers' Grain Corpo-
ration phoned asking if No. 1 Northern wheat was selling
at $1.25; stated he would pay that price and have trade
communicate with him direct. This was for country run
wheat. One car sold and was ordered to Spencer elevator.
Understand one or two cars sold to-day." Another wire
from Minneapolis said: "Minnesota wheat growers' man
bidding $1.25 for country-run No. 1 Northern, for national
concern; unable to buy any so far."

Washington wired: "All doubt as to the intention of
the Farm Board to discourage by all means at its disposal
overplanting of wheat acreage has been removed hy Presi-
dent Legge. He points out that Wheat is overproduced and
pointed out that continuous overplanting will defeat any
stabilization program that can be devised. He made it
clear, however, that the Board did not propose to take any
forcible measures. At any rate, we will serve the notice
on the farmers that no power can save them from their
own folly if they continue to deliberately overplant. For
one thing, if they do, the loans of Farm Board will have
to be more conservative. There Is nothing fixed or perma-
nent upon the Board's wheat loan price schedule. It is
based on the supply and demand."
To-day prices were very irregular. At one time Wruniwg

was off 4 to 4%c.. and Chicago about 2e. Later on. how-
ever, came a rally all along the line. Chicago ended Yie.
lower to 14c. higher for the day, and Winnipeg Yie. lower
to %c. higher. The trading was big. The heavy loss early
In the day at Winnipeg was attributed to reports that
Canadian bankers were forcing the sale of long holdings
which they had been carrying for many months. Also

there were persistent reports that the pool was sidling at
Winnipeg. Moreover, the weather in the winter wheat belt
was good. Th snow covering is, satisfactory. Export de-
mand at first was poor. Argentine offerings were reported
larger. The Southern Hemisphere exports were rather
larger than expected. The total world shipments are figured'
at 11,175,000 bushels. Later on came a better export de-
mand, though no large business was done. The total sales
were estimated at 500,000 to .700,000 bushels. It is said
that considerable export business was also done from Van-
couver on the decline. The drop uncovered export orders.
Final prices show a decline for the week of 2 to 3c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 hard 133% 13231 132% 131% 129% 129%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 126% 12531 125% 124 122% 122%
May  130% 128% 129% 128 126% 126%
July 131% 130311314 129% 127% 128%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG"
Sat. Mon. Tues. Wed. Thurs. Fri.

May mu 137% 137% 135% 132% 132
July 141 138% 139% 136% 134% 134
October 136% 134% 135% 133% 131% 131

Indian corn declined with wheat, and also because of some
increase in the receipts. Yet, on the whole, it has acted
very well. On the 11th inst. prices closed % to le. higher
on bad weather and smaller country offerings. On the 13th
inst. prices ended %c. higher, with the weather forecast
bad, country offerings moderate, and no pressure to sell.
It was independent of wheat. Visible stocks are only
12,143,000 bushels against 20,266,000 a year ago. The in-
crease last week was 2,251,000 bushels against 1,410,000
Ill the same week last year. The weather largely dominated
the market. And the weather is persistently bad. Rain
means higher prices. Cold, clear weather would be apt to
cause a decline. On tile 14th inst. prices closed unchanged
to %c. lower. Heavy selling of March made that the weak-
est month. Illinois and Iowa were said to be offering more
freely. Early in the day prices were Y2c. higher, with a
blizzard reported at the Northwest Wet weather in the
belt generally was accompanied by reports of corn spoiling
in the cribs. But the larger offerings told. Moreover, the
consumption was much smaller than recently.
On the 15th inst. prices dropped 1% to 1%c., partly owing

to the decline in wheat. Also, however, country offerings
were reported larger from Illinois. Southwestern points
were said to be offering corn to Chicago. Some was bought
to go from Kansas City to Chicago. The shipping demand
was slow. The weather was better, pointing to larger
receipts. On the 16th' inst. prices declined 1% to 1%c.,
partly owing to the drop in wheat and partly to better
weather, and reports of larger country offerings. It was
said that the number of cattle on feed in the corn States
on Jan. 1 was 1% smaller than a year ago. The West was
offering to Chicago. The talk continues to be that receipts
are, likely to increase in the near future if the weather is
cold and clear. To-day prices at one time were ;‘, to %c.

lower, partly in sympathy with the decline in wheat. But
on the drop good buying set in. The rally in wheat natu-
rally helped corn. The weather was unsettled. Country
offerings were small. The cash market pursued its own
way, along relatively firm lines, encouraged by a fair de-
mand. At one time it was unchanged to lc. lower. Corn
has been more or less independent of wheat all the week.
The Grain Association was said to have bought several
ears of corn at Kansas City. There was some buying of
corn against selling of rye. The weather forecast was
rather more favorable. Final prices show a decline for
the week of 1% to 2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tees. Wed. Thurs. Fri.

No. 2 yellow 107% 105% 108 106% 105 los%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March  92% 93 92% 90% 89% 89%
May  9531 9531 95% 94 9231 9334
July  97% dr% 97% 9531 9434 9531

Oats have been somewhat lower of late, and yet sup-
ported by a good cash demand have been, on the whole,
rather firm than otherwise during the week. On the 11th
inst. prices ended % to %c. higher, partly owing to the rise
In corn. On the 13th inst. prices decl:ned % to %c. The
United States visible supply decreased last week 265,000

bushels against 434,900 last year. The total is 26,691,000

bushels against 13,034,000 last year. The consumptive de-

mand was good. On the 14th inst. prices closed unchanged
to 14c. lower. The trading was small. But the price stood
up well. The crop movement was small. The cash' demand
was good. On the 15th inst. prices ended % to %c. lower,

owing mainly to the decline in other grain. On the other

hand. however, receipts were moderate and the cash demand
in the main good, so that the decline in this grain was

not so great as in some others. Given half a chance, oats,
It is believed, would advance. On the 16th inst. prices

ended % to lc. lower, affected more or less by the decline
in other grain. But there was no great liquidation for
speculative account. Receipts were anything but liberal,
and the cash demand remained excellent. To-day prices
were at one time % to 1/2c. lower, in response to the lower
prices of other grain. They closed to-day %c. lower to
higher. The cash demand was fair. Final prices show a
decline for the week of 1 to 1y4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  57% 5734 5734 57 56% 56%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March  48 4731 4734 4731 4634 46%
May  49 4831 48% 48% 4734 47%
July  48 4734 47% 4731 4631 4631

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May   62% 61% 62% 61 59% 5631
July  6234 61% 62% 61 60 57%
October  57% 5734 57% 57 56 5331

Rye has had a speculatively tempestuous week, what with
enormous selling attributed to Canadian interests and a
decline in Winnipeg at one time to-day of 8%c., partly, it
is supposed, because of a disinclination of the banks there
to carry certain big Wheat and rye accounts any longer.

On the 11th inst. prices advanced % to lc. net, with wheat
higher and some covering of shorts. On the 13th inst. prices
declined % to lc., with trade dull and wheat lower. And
there was no sign of an export demand. On the 14th inst.
prices ended %c. lower to 'Ac. higher, with no life in the
speculation and no cash demand worth while. On the 15th
Inst. prices declined 1% to 2%e., following under the influ-
ence of lower prices for lower grain. March rye was par-
ticularly under pressure; also the cash demand, whether

for home or foreign account, was small. On the 16th inst.
prices dropped 2 to 31/ic., with Germany offering and
Canadian interests supposed to be selling. There was some
selling of March and buying of May. The cash situation
is the weak point, together, it would appear, with German
competition. To-day prices broke 8% to 8%c. in Winnipeg,

and at one time Chicago was down 4 to 5e. on reported heavy
selling by Canadian interests. The weeding out of big

long accounts at Winnipeg by the banks may have included

rye. At any rate, some big interests were evidently selling

there for a time, and Winnipeg ended 5% to 6c. net lower

for the day. Chicago wound up 1% to 2c. net lower. Later

In the trading came some recovery on covering of shorts,

and other support. But cash rye was as dull as ever. Final

prices show a decline for the week of 3% to 7c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May  100% 9934 99% 98
4 

95 93March  . 1 3,6 19634 95

July  97% 96% 97% 96 94 9231

Closing quotations were as follows:
FLOUR

Spring pat. high protein 36.65037.15 Rye flour. patents $6.10@ 36.60
Spring patents  6.15(4 6.65 Seminole., No. 2, pound 44
Clears, first spring  5.60 6.00 Oats goods  2 650 2.70
Soft winter straights.-- 5 80 625 Corn flour  2 55© 2.60
Hard winter straights__ 6.00 cc 6.40 Barley goods-
Hard winter patents_ _ _ 6.40 6.80 Coarse  3.25
Hard winter clears  5.10 5.75 Fancy pearl Nos. 1.2.
Fancy Minn. patents  8.15 8 80 3 and 4  6.0044 6.50
City Mills  8.15 8.8

GRAIN.

v• heat, New York- 'Oats. New York-
No, 2 recl, f .o.b 1.39% No. 2 white  5634
No. 2 hard winter, f.o.b___1.29% • No. 3 white  5434

Rye, New York-
urn. New York- No. 2 f.o.b 102%
No. 2 yellow all ran 1.06% Barley. New York-
No. 3 yellow all rail 1.02% Ma Ling   6631
For other tables usually given here, see page 423.
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WEATHER BULLETIN FOR THE WEEK ENDED
JAN. 14.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Jan. 14, follows:
At the beginning of the week high pressure prevailed over the North-west, attended by subzero temperatures south to Nebraska; at the sametime there was a trough of low pressure extending from Texas to Ontario,Canada, with rain or snow reported over a wide belt throughout thisarea. There was further rain. snow, or sleet over this portion of the countryuntil the 10th, while the high pressure gradually spread southward overthe southern Plains and the Southwest, bringing subzero temperaturessouth to Oklahoma and northern Texas on the 10th. There was a reactionto warmer over the country east of the Great Plains about the 11th, witha succession of "lows" passing northeastward over this area, attendedby rather widespread rain or snow in many central and northern sections.The drought in the far Southwest was appareantly thoroughly relievedduring the week, for several "lows" passed over, or near, this area, at-tended by rather widespread precipitation. San Diego, Calif., reportedmeasurable amounts on nearly every day of the week, while over an inchof rain was recorded at Los Angeles on the 9-10th.Data in the table on page 3 show that the week, as a whole, was ab-normally warm from the Ohio Valley southward, eastward, and north-eastward, with the temperature averaging from about 5 deg. to as much as20 deg. above normal. On the other hand, it was extremely cold nearlyeverywhere west of the Mississippi River, and especially in the area fromTexas northward to the Canadian border where the weekly mean tem-peratures ranged generally from 10 deg. to as much as 25 deg. below normal.In the East the line of freezing weather did not extend farther souththan central North Carolina and central Tennessee, but farther westfreezing temperatures or lower were reported as far south as Corpus-Christi, Tex., and to Yuma, Ariz. Over the Great Plains subzero tern-mtures extended southward to central Oklahoma and northwesternTexas, but east of the Mississippi River zero weather was confined to themore northern districts. The lowest temperature reported from a first-order station was 36 deg. below zero at Devils Lake. N. Dak.The table shows also that precipitation was very heavy to excessive overa belt extending from northern Louisiana and eastern Oklahoma north-

eastward over the Ohio Valley to the lower Lake region. In this area thetotal weekly falls ranged from 2 to about 10 inches. the heaviest beingin eastern Arkansas and western Tennessee. Heavy snow fell in most of
the central valley States. In the far West generous to heavy rains con-tinued in south Pacific sections, the total weekly fall at Los Angeles being3 inches. In the Atlantic area and east Gulf districts rainfall was light,with a number of stations reporting no measurable amount for the week.Except in the Atlantic area and east Gulf States, the week was generallyunfavorable for outside seasonal operations on farms, because of coldweather and frequent rain or snow in much of the interior. Winter wheatIs now largely protected by a good snow cover in most of the principalproducing sections, though fields are bare in some places in the westernPlains and a few Rocky Mountain districts. In the great western grazingareas general feeding of livestock was necessary because of the cold andand snow, and there was some deterioration. There was also considerabledamage to trees by glaze in parts of the Ohio Valley, and much lowlandis under water in the interior area of heavy rains.In the Atlantic States and in central and east Fulf sections the warmand mostly fair weather was very favorable for farm work and also forwinter crops, especially in the east Gulf and south Atlantic areas wherehardy truck shows steady improvement. Considerable plowing was ac-complished in the eastern Cotton Belt, but in the west field work was at astandstill. Little or no corn gathering was possible in central valley dis-tricts, and further deterioration was reported to outstanding corn, espe-cially in the Ohio Valley; there is considerable spoiling in crib in somesections.
SMALL GRAINS.—Winter wheat is still in satisfactory condition in theOhio Valley, although there were some reports of injury through exces-sive moisture and flooding, while the very mild weather caused the cropto become tender in some sections. Winter wheat is generally coveredwith an ample snow blanket in the western belt, although there were localbare spots, particularly in western Kansas and Texas; the additionalmoisture was beneficial. Cold, windy weather in Wyoming was unfavor-able for winter wheat as fields were generally bare, but in most of theNorthwest much snow was reported, except in Washington where themain grain sections were only thinly covered and the low temperaturesduring the week caused some apprehension. Small grains continued toimprove slowly in the Southeast, while in the more eastern States condi-tion was still satisfactory.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Mild, open weather: temperatures 10 deg. to 20deg. above normal most of week. Rainfall light. Favorable for outdoorwork; considerable clearing of land and plowing accomplished. Wintergrains and truck in good condition.
North Carolina.—Raleigh: Very mild and generally fair, followed byrain at close of week. Favorable for plowing and preparing land for truckin east and sought. Winter crops doing well. Colder weather neededto check buds from swelling.
South Carolina.—Columbia: Remarkably mild week; ci Ysing murkyand rainy. Generally favorable for hardy truck and winter cereals andfor germination of late-planted wheat. Some oats and wheat still beingplanted. Spring cabbage on coast doing well.
Georgia.—Atlanta: Very warm week, with light rain at close, generallyfavorable for farm work, which is becoming active in south. Much plow-inf for corn and cotton accomplished. Many tobacco beds prepared andseeded. Small grains and truck continue to improve slowly.
Florida.—Jacksonville: Mild temperatures and satisfactory soil mois-ture in most sections stimulated germination and growth of cabbage, let-tuce, potatoes, and other truck. Oats improved generally. Melonsplanted locally in central and south. Tobacco seed beds prepared; someplanted. Potato planting continued in north; early showing above groundIn Federal Point district. Strawberry shipments active. Citrus in goodcondition; moderate shipments.
Alabama.—Montgomery: Temperatures decidedly above normal; widelyscattered, light showers; sunshine adequate. Farm work generally back-ward, though considerable plowing accomplished in some localities. Ex-cellent progress in setting out cabbage plants in coast section. Conditionand progress of oats surviving December freezes poor to fair. Truck andvegetables fairly good progress in more southern sections; little growingelsewhere. Pastures mostly dead or poor.
Mississippi.—Vicksburg: Generally cloudy, with heavy precipitation

In north, and excessively warm throughout. Progress of farm activities
and truck fair in south, but mostly poor elsewhere.
Louisiana.—New Orleans: Frequent rains in north continued unfavor-

able to soil conditions, with little work done; light rainfall and mild tem-
peratures favorable in south for truck, which shows marked improvement,
and considerable plowing for rice and other crops. Sugar factories clos-
ing on account of deterioration of remaining cane showing considerable
loss from previous rain and freezes.
Texas—Houston: Disagreeable week. with daily precipitation in east-

ern half Cold, except near coast and in extreme west. and much of pre-
cipitation In form of freezing rain and snow. Outside of coastal area,
farm work at a standstill. Progress and condition of wheat and oats
mostly fair to toed, although some winterkilled where not snow-covered.
Progress and condition of truck and citrus very good in extreme south.
but poor elsewhere. Unfavorable for livestock but losses small account
feeding.
Oklahoma.—Oklahoma City: Cold, cloudy, and misty throughout week,

with rain, sleet, and snow. All outdoor activities suspended. Wintergrains protected by 6 to 10-inch cover of snow and sleet. Moisture bene-
ficial. especially in southwest Livestock suffered, but no losses reported.

Arkansas.—Little Rock: Heavy to excessive rains in all portions; nowork possible. Streams overflowed and soil washed Glaze in north-west did much damage to trees and aerial wires. Apple trees apparentlynot much damaged.
Tennessee.—Nashville: Warm, with moderate rain in central, but ex-cessive in west. Wheat, rye, and barley improved considerably whileoats generally particularly fine. Livestock in good condition.Ken:adv.—Louisville: Temperatures moderate to high: precipitationexcessive, with daily rains. Winter grains made some growth; sufferingin places from supersaturation and standing water: lowlands flooded inwest. Outdoor work impossible. Marketing tobacco retarded by deteriora-tion of roads.

THE DRY GOODS TRADE
Now York, Friday Night, Jan. 17 1930.

Although there were indications of improving business in
a number of directions on fabrics for immediate and future
delivery, the textile markets as a whole ruled comparatively
quiet during the past week. However, in view of tile un-
usually large attendance of buyers in various divisions, it
would be surprising if business did not broaden. Increased
activity seems assured in many lines of dress goods due
to the radical fashion changes, while much of the gloom
permeating the markets for silks up to the beginning of
the new year has been dispelled to a large extent by the
broad silk selling movement, which is expected to attain
such satisfactory proportions as to bring about a reduction
in the present accumulations of raw stocks. There is no
disputing the fact that prices in general appear to be at
attractive levels. Raw silk quotations are exceptionally
low. Foreign wools are cheap and in some cases indica-
tions are that they may go lower, while burlap prices have
reached relatively the lowest levels quoted in a number of
years. Rayons values, and especially for the acetate grades, -
are at a basis which ought to stimulate consumption
throughout the current year. In addition to the above,
cotton is believed to be low, although many claim that
there are possibilities of it going still lower. Prices, how-
ever, have already gone so low in several directions that
self-preservation is going to force manufacturers and trad-
ers to put more effort in their work for profits and stop
the competition in reducing quotations. In connection with
tile latter, production regulation is considered imperative,
and sales propaganda is classified by many as secondary
until the leaders in the industry have solved the problem
of how to -regulate output to accord with known con-
sumption.

DOMESTIC COTTON GOODS.—Business in certain lines
of domestic cotton goods showed improvement during the.
week. The general outlook, on the other hand, seems to be
clearing very slowly. It appears difficult to dissipate the
clouds of uncertainty which developed during the last two
or three months of 1929 when there was a slashing of prices
in a number of directions in a hopeless effort to stimulate
sales. Prices are still low, but more stabilized conditions
seem to be in the making, and the uncertainties will no
doubt dissolve materially within the near future if manu-
facturers can be induced to restrain forced selling. Tile
printers have been booking more business, and a number
of requests are reported for the resumption of goods tempo-
rarily held back for account of the automobile and manu-
facturing trades during November and December. Piece
goods for dress purposes oare said to be attracting much
more attention this year, and indications point to an en-
larged business. Another cheerful item of news has been
the report that several converting organizations are build-
ing up all export trade on their own account, and are
making satisfactory progress in the wash goods and rayon
fields. Coarse gray yarn goods have been quiet, but prices
have held steady. The latter is also true in regard to
print cloths, but it is believed that demand will soon im-
prove as buyers give more consideration to the curtailment
extenslon plans arrived at in m.any mills as a result of
last week's conference at Spartanburg. Print cloths 27-inch
64x60's construction are quoted at 4%c., and 28-inch 64x60's
at 5c. Gray goods in the 39-inch 68x72's construction are
quoted at 7%c., and 39-inch 80x80's at 9%c.
WOOLEN GOODS.—While an increased number of buy-

ers are entering -the garment markets for Easter purchases,
and jobbers report increased activiby ill spring woolens,
business generally has not been up to expectations. As a
result of the tardiness of many retailers to place their
orders for spring merchandise, it is not expected that fall
openings will begin until late in February. Dates for fall
openings will be decided upon on Wednesday, Jan. 22, at a
special meeting of millinen at the Wool Institute. The
Golden Fleece Revue is believed by many to have stimu-
lated sales of women's wear woolens and worsteds, as the
Revue atbracted the interest of many buyers who otherwise
would not view spring woolens.
FOREIGN DRY GOODS.—Linens have not been particu-
My active during tile week. Moderate filling-in orders
were received from department stores which are featuring
damask tablecloths as well as other lines in their January
sales. There has also been an increased demand for made-up linens from other directions. On the other hand, therehas been a corresponding decrease in demand for linen inthe piece or web. More all around activity is expected to
develop within the near future, however, and prices as arule are holding steady. Burlaps displayed a steadier under-
tone during the latter part of the week, owing to firmer
advices from primary markets. Light weights are quotedat 5.25c., and heavies at 6.65c.
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Lewis County (P. 0. Lowville), N. Y.-Bill Introduced to
Legalize Hospital Bond Issue.- On Jan. 6 Mr. Patrie
introduced a bill in the Senate (S. No. 46) in which it was
proposed "to legalize and validate bonds of the County of
Lewis, State of New York, to be issued for the purpose of
establishing, erecting and equipping a public general hospital
in said county and to legalize and validate the acts and pro-
ceedings relating hereto." This same bill was introduced in
the Assembly on Jan. 7 by Mr. Sheldon (A. No. 81).

New Jersey.-Legislature Convenes.-The 154th regular
annual session of the State Legislature convened on Jan. 14.
The extraordinary session of the last Legislature had ad-
journed sine die on Jan. 7-V. 130, p. 321. Governor
Larson, in his annual message reported that through the co-
operation of the previous Legislature he had been enabled to
make substantial reductions in the budget for the current
year, according to the Newark "News" of Jan. 14.

New York State.-Port Authority Bonds Given Status of
State Issue.-An Albany dispatch dated Jan. 11, appearing
in the "U. S. Daily" of Jan. 13 reports that Attorney General
Hamilton Ward ruled on Jan. 8 that the Series C bonds of
the Port of New York Authority are the only bonds of that
corporation legal for deposit with the department of tax-
ation and finance by banks designated as State depositories
under the provisions of section 8 of the State finance law.
The above designated bonds are in the amount of $12,000,000
and were awarded on Jan. 5 1928 to a syndicate headed by
the Guaranty Co., of New York-V. 126, p. 137. They were
issued for the construction of the Kill von Kull bridge. The
report goes on to say the attorney general held that the bonds
of the Port Authority are not bonds of the State within the
meaning of the finance law section but that nevertheless
the said Series C bonds are legal for deposit because the
statute under which they were issued (Laws, 1927, chap.

• 300) expressly made them so.

New York State.-Tentative 1930 Budget Calls for Ex-
penditures of $311,198,750.-The proposed budget for 1930
is the largest in the history of the State, totalling $311,198,-
750.23, an increase over the 1929 figures of $46,364,639.84.
More than half of the items making up the increase were
provided it is stated, by previous legislation, among them
being the Albany State Office buildings, additional educa-
tional needs and debt service. In submitting his second
annual budget message to the Legislature on Jan. 15,
Governor Roosevelt presented figures which emphasized the
warning he sounded in his opening message that, after this
year, the State must provide for new construction projects
through a bond issue-V. 130, p. 166-or augment its
revenues, either by creating a new tax or by increasing one
of the existing taxes. The following table gives a compar-
ison of the appropriations for 1929, with the budget recom-
mendations for 1930, and the increase or decrease:
Department- Approprrns '29 Recommend's '30 Inc. or Dec.

Executive 17,399,779.00 $7,153,546.26 -$246,233.73
Law 1,080.231.81 1.153,558.95 73,327.14
Audit & control 3,972,627.22 4,405,001.56 432.374.34
Legislative 1.790,927.41 1,659,718.33 -131.209.08
Judicial 4.060.872.06 3,961.843.38 -99.028.68
Agriculture di markets_ _ 4,756,243.00 5.258.403.42 502,160.42
Banking 610,460.00 1,001,383.34 390.923.34
Civil service 151.055.00 149,515.00 -1,540.00
Conservation 10,067,421.04 9,087,487.95 -979,933.09
Correction 7,338,358.43 16,753,516.91 9,415,158.48
Education 98,195,545.41 109,865,779.62 11,670.234.21
Health 2,159,478.84 2,589,057.88 429.579.94
Insurance 799.515.00 862,289.25 62,774.25
Labor 3,198.673.13 3,499.703.01 211,029.88
Mental hygiene 34,435,926.70 48.210.110.69 13.774.183.99
Public service 1,003,785.04 1.283,686.81 279,901.77
Public works 8,179,655.25 9,310,706.78 1.131,051.53
Social welfare 417.771.66 543.777.85 126.006.19
State 649,245.00 648,429.35 -815.65
Taxation & finance 4,054.903.07 4,066,044.19 11,141.12
Highways & bridges- -  47.822,890.00 52,896,990.00 5.074,100.00
Miscellaneous 4.130,905.71 2,750,000.00 -1,380,905.71
Debt service 18,557,839.62 24,178,199.70 5.620,360.08

Totals $264,834,110.39 $311,198,750.23 $46,364,639.84

In his budget message Governor Roosevelt said: "The
State Comptroller estimates that he will sell bonds in the
amount of $61,525,000 in the following issues: $25,000,000
State institutional buildings, $20,000,000 general State
improvement, $6,525,000 State park system and $10,000,000
grade crossing eliminations."

Sanford, Fla.-Bondholders' Protective Committee Brings
Suits on Default.-On Jan. 8 two suits were filed in the
United States District Court at Jacksonville by the Bond-
holders' Protective Committee, of which Kenneth M.
Keefe is Chairman. The city defaulted on the payment of
principal and interest which fell due on July 1 1929, and on
Jan. 1 1930, on the various issues of bonds aggregating
$7,010,000 which are now outstanding. One suit is for
$1,000,000 and the other for $250,000, claiming damages
arising from the defaults. The suits require that the city
file answers by Feb. 3. The New York 'Herald Tribune"
of Jan. 0 carried the following report on the action:
Legal action was instituted yesterday against the City of Sanford, Fla.,

by the protective committee formed last August to safeguard the interests
of holders of Sanford bonds. Two suits of far-reaching importance were
started in the United States District Court for the Southern District of
Florida at Jacksonville. The litigation revolves around the default of
principal and interest on bonds issued in the past by the City of Sanford.
The sum actually in default is relatively small, but the condition in Sanford

Is considered symptomatic of such matters in general in numerous Florida
communities and the legal action now taken will probably have a bearing
onlogs by other communities in that State.

ne of(oIehe two suits now started was brought by Kenneth M. Keefe. of
New York City, and others as plaintiffs. Damages of $250,000 are claimed
from the city in this action. The other suit was brought by C. T. Diehl. of
Cincinnati, and others as plaintiffs and the damages claimed in this action
amount to $1,000,000. Both suits are returnable Feb. 3, at which time
the city is required to appear. The plaintiffs are represented by prominent
members of the Jacksonville bar.

Committee Formed in August.

The bondholders protective committee, in behalf of which action has now
been initiated, represents well over half of the total of $7.010.000 Sanford
obligations now outstanding. The committee was formed Aug. 15 1929.
shortly after the first lapse of payments. It is understood the city de-
faulted both on principal payments due July 1 1929. and thereafter, and on
interest payments. Efforts were made in the latter half of 1929 to induce
the city to resume payments and re-establish its credit standing, but these
were unsuccessful and payments due Jan. 1 1930, also were defaulted.

Interest in the Florida municipal bond situation is widespread, since
there are many millions of dollars of city, town and county obligations out-
standing on which payments were discontinued after the land boom collapse
and the destructive hurricane. Florida municipals were brought into dis-
repute by this situation and bond prices have declined even in cases where
payments have been regularly made. Jacksonville and other cities in
the northern part of the State, and one or two communities in the more di-
rectly affected area, have met all obligations punctually.

Outside Boom Area.

The City of Sanford lies outside the boom and hurricane area, and it was
not expected that the community would default on its bonds. It is an
old city, depending on the well develped truck and fruit farms that sur-
round it and on the railroad shops and other industries within the city.
The indirect effect of the collapse of the land speculation in other parts of
Florida was serious in Sanford, however, as several local banks closed their
doors and the city lost considerable sums which were on deposit in these
institutions.

It is understood the more representative citizens of Sanford are desirous
of having the community resume payments, and it is believed this move-
ment will gain momentum now that the matter has been brought before
the courts.

Virginia.-Reconstruction of State's Tax System Recom-
mended.-We are in receipt of a letter dated Jan. 7 from
Lawson H. Cooke, General Secretary of the Virginia State
Chamber of Commerce, enclosing a copy of the report of
the committee on taxation which has just concluded an
extensive survey of tax conditions throughout the State.
We give herewith a summary of the findings and conclusions
arrived at by the committee:

1. Virginia has adopted an unusually large volume of constructive tax
legislation since 1925. This legislation covers almost every phase of the
tax system.
2. The State tax administration has been reorganized and an effective

State tax department established. Local tax administration has been im-
proved through the adoption of the county as the unit for assessment.
Far-reaching improvements have also been made in both State and local
systems of accounts and control.

3. The principle of complete separation of State and local revenue sources
has been adopted. Under the segration plan, real estate, tangible personal
property, industrial machinery and merchants' capital have been set apart
exclusively for local taxation, while the State derives its revenues from taxes
on incomes, intangible personal property, inheritances, banking and in-
surance companies, franchises, and other sources

4. Taxes on shares of stock, on bonds of the political divisions of the
State, and on the intangible property of non-resident decedents have been
abolished. Substantial reductions have been made in the rates on business
capital, bonds and notes, and shares of stock of banks and trust companies.
5. Losses due to the relinquishment of the State tax on real estate and

tangible personal property and to the foregciog tax reductions have been
counter-balanced through improved tax administration and increased
rates on personal and corporate incomes, the rolling stock of railroads,
and the gross earnings of public service corporations.
6. Growing demands for the construction and maintenance of improved

highways have been met by increases in the taxes on motor vehicles and
motor vehicle fuels, revenues from these sources being dedicated exclusively

to highway purposes.
7. The tax laws of the State have been revised and rewritten and logically

co-ordinated in a single act, known as "The Tax Code of Virginia."
8. In general, the recent tax changes have resulted in a closer correlation

of the tax burden with income as a measure of taxpaying ability; a sub-
stantial increase in the revenues of the State, due to improved tax adminis-
tration, as well as to business and industrial growth: the removal of con-
flicts between the sections Over matters of assessment and equalization:
and the stimulation of industry and the promotion of investments from
the outside.
9. The organization and enactment of this large body of tax legislation

has been an achievement of first magnitude. Virginia has made a long
step toward the establishment of a balanced and equitable tax system.
The problem now is further to perfect this system and to develop local tax
systems that will be comparable in adequacy to the present State tax system.

10. The tax system should be further simplified. Numerous minor taxes
should be eliminated and the revenue system of the State and the localities,
ass whole, centered more largely ar-und a few major sources, such as income.
real estate and tangible personal property, and business and franchise
taxes supplemented by such special taxes as the occasion may seem to
warrant.

11. Business license taxes, including especially merchants' license taxes,
should be investigated with a view to the removal of conflicts and injustices.
and to the better correlation of these taxes in the State and local tax systems.

12. Owing to the impossibility of securing a reasonably full disclosure
of money on deposit for purposes of taxation, the tax on money should be
abolished, the small resulting loss to be made up through increased rates
on income or on bank stock.

13. The State tax functions should be still further concentrated under
the State tax department. These functions are still unnecessarily scattered.

14. Steps should be taken to bring about a uniform reduction in the rates
on tangible personal property. A reduction to $1 or 51.50 on the $100.
Combined with equitable assessment, would probaoly result in increased
revenues from this source.

15. A change in the forms of the State inheritance tax, from a succession
tax to an estate tax with liberal exemptions to beneficiaries, would simplify
administration and remove many of the complicated problems arising under
the present inheritance tax law.

16. The State should adopt, as soon as practicable, an equitable plan of
taxing forests. The general property tax is, for various reasons, not adapted
to this form of property.
17. The State should make liberal provision for research in taxation.

Problems of taxation require careful investigation, and the State is the only
agency that can afford the expenditure necessary for adequate and con-
tinuous research.
18. The State should adopt a liberal policy of grants in aid to those of

its political subdivisions whose economic resources are clearly inadequate.
Such grants Imply, however, efficiency on the part of the local government
and should be subject to State supervision and audit.

19. Local assessments of real estate and tangible personal property,
representing more than 40% of the combined State and local tax levies
still constitute the most important tax problem in the State. Segregation
has not removed, and cannot be expected to remove, the glaring inequalities
in these assessments.

Governor Byrd Retires from Office.-On Jan. 15 the four-year
term of Harry F. Byrd as Governor of Virginia came to an
end. Dr. John Garland Pollard was inaugurated as his
successor.

BOND PROPOSALS AND NEGOTIATIONS.
ADAIR, Adair County, lowa.-CERTIFICATE SALE.-A $3,850

ssue of certificates of indebtedness has been purchased by the Exchange
Bank of Adair.
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AKRON, SummitNCounty, Ohio.-BOND SALE.-The $1,507,000
coupon or registered bonds offered on Jan. 13-V. 129. p. 4164-were
awarded to a syndicate composed of Halsey. Stuart & Co., of Chicago,
E. H. Rollins & Sons, and George B. Gibbons & Co. both of New York,
and the Wells-Dickey Co., of Minneapolis, for a premium of $1,477, equal
to 100.098, an interes0 cost basis of about 4.528%. as follows:
$500,000 water works extension bonds sold as 43%s. Due $20,000, Oct. 1

1931 to 1955, incl. •
385,000 land purchase bonds sold as 4 xs. Due on Oct. 1, as follows:

$29.000. 1931 to 1935, inc
'
l. and $30,000, 1936 to 1943, incl.

260,000 trunk sewer construction bonds sold as 43%s. Due on Oct. 1,
as follows: $10,000, 1931 to 1945. incl., and $11,000, 1946 to
1955, incl.

250,000 street opening and widening bonds sold as 43%s. Due $10,000 on
Oct. 1 from 1931 to 1955, incl.

70,000 grade crossing eleimination bonds sold as 43%s. Due on Oct. 1,
as follows: $2,000, 1931 to 1950, incl., and $3,000, 1951 to 1960,
incl.

42.000 bridge bonds sold as 43%s. Due on Oct. 1, as follows: $2,000,
1931 to 1948, incl., and $3,000 in 1949 and 1950.

All of the above bonds are dated Feb. 11930.
The purchasers are reoffering the obligations for public subscripticn at

prices to yield 4.35 to 4.40%, according to maturity.

ALBANY CONSOLIDATED SCHOOL DISTRICT (P. 0. Albany),
Athens County, Ohio.-BOND SALE.-The State Teachers Retirement
System, of Columbus, on Dec. 18 purchased an issue of $77,000 53%%
coupon sch000l building bonds at a price of par. Dated Jan. 1 1930.
Denoras. $1,700 and $1,600. Due serially until 1954. Int. payable on
(M. & FL 15).

ALBURG, Grand Isle County, Vermont.-BOND OFFERING.-
C. H. Peterson, Village Clerk, will receive sealed bids until Feb. 4, for the
purchase of $20,000 5% refunding bonds. Denomination $1,000. Interest
payable on Jan. and July 1. Due serially; first maturity Jan. 1 1931.

ALTON SCHOOL DISTRICT NO. 25 (P. 0. Montpelier), Bear
Lake County, Ida.-BOND SALE.-A $9,500 issue of 6% semi-annual
school bonds has been purchased at par by the State Department of Public
Investments. Due serially in 20 years.

ANGLETON INDEPENDENT SCHOOL DISTRICT (P.O. Aneleton)
Brazoria County, Tex.-BOND SALE-An issue of $85,000 sch000l bonds
is reported to have recently been purchased at par by the State Department
of Education.

ANNISTON. Calhoun County, Ala.-BOND OFFERING.-Sealed
bids will be received until 7.30 p. m. on Jan. 23. by W. T. Morton, City
Treasurer, for the purchase of a $35,000 issue of 53% % library bonds.
Denom. $1,000. Dated Jan. 1 1930. Due on Jan. 1, as follows: $1,000,
1931 to 1955 and $2,000, 1956 to 1960, all incl. Prin. and int. (J. & J.)
payable at the Chase National Bank in New York City. A $700 certified
check payable to the City, must accompany the bid.

ANOKA SCHOOL DISTRICT (P. 0. Anoka), Anoka County,
Minn.-ADDITIONAL INFORMATION.-The $90,000 issue of high
school bonds that was sold to the State of Minnesota-V. 129. p. 2890-
bears interest at 43% % and was purchased at par. Due in 1949.

ARIZONA, STATE OF (P.O. Phoenix).-BOND SALE.-The $2.000,-
000 issue of tax anticipation notes offered for sale on Jan. 10-V. 129,
p. 3994-was awarded to the First National-Old Colony Corp., and Edward
L. Burton & Co., of Salt Lake City, jointly, as 55, at a price of 100.035, a
basis of about 4.99%. Dated Jan. 15 1930. Due on June 20 1930.

The following is the official listing of the bids:
First National Old Colony Corp., New York, and Edward L. Burton &
Co., Salt Lake City, Utah-Par and premium of $700 on 5% per annum
coupon rate. Satisfactory opinion of their attorneys at their expense.
New York delivery. $500 allowance for delivery.

First National Old Colony Corp., New York, and Edward L. Burton &
Co., Salt Lake City, Utah-Par on 4.90% coupon. Satisfactory opinion
of their attorneys at their expense. New York delivery. $500 allowance
for delivery.

Consolidated National Bank, Tucson, Ariz., and Bankers Co., New York
-Par and premium of $360 on 5% per annum coupon rate. Satisfactory
legal opinion of Thomson, Wood & Hoffman, their expense. Partial
New York delivery. State's expense.

J. E. Refsnes of the Valley Bank, Phoenix, Ariz., as agent for syndicate
of Arizona banks-Par on 5% per annum coupon rate. Satisfactory
opinion of their attorneys, at their expense. Phoenix delivery. State's
expense.

R. W. Pressprich & Co., New York-Par on 4.85% per annum coupon
rate. New York delivery. •
ARKANSAS State of (P. 0. Little Rock).-OFFERING DATE

DEFERRED.-In connection with the offering of the $18,000.000 issue of
43% 43%, 4 and 5% coupon semi-annual highway bonds, previously
scheduled for Feb. 11-1. 130, p. I67-we are now informed that the bonds
will be offered at 10 a. m. on Feb. 12.
ASHLAND, Boyd County, Ky.-BONDS APPROVED.-On Jan. 7

the City Council approved the issuance of $2,000,000 in bonds to purchase
two filtration plants and a large pump in order to keep the water supply
adequate for the needs of the town. These bonds are not supposed to
require the approval of the voters.

ATTALA COUNTY (P. 0. Kosciusko), Miss.-BOND ELECTION.
It is reported that a special bond election is scheduled for Jan. 30 in order
to have the voters pass upon the proposed Issuance of $75,000 in bonds to
repair the courthouse and construct a new jail.

AUBURN, Cayuga County, N. Y.-BOND SALE.-The $128,741.77
43% % coupon or registered public improvement bonds offered on Jan. 14
-V. 130, p. 321-were awarded to the Manufacturers & Traders Trust
Co.. of Buffalo, for a premium of $462.18, eq.ual to a price of 100.35. a
basis of about 4.415%. The bonds are dated Feb. 1 1930 and mature on
Feb. 1, as follows: $12,741.77, 1931, $12,000, 1932 and $13,000 from 1933
to 1940 inclusive. The following is a list of the other bids received:
Bidder- Price Bid.

Roosevelt & Son, N. Y $129,176.92
Batchelder & Co., N. Y  129,115.12
Rutter & Co., N. Y  129,043.02

AUBURN, DeKalb County, Ind.-BOND SALE.-The $40.000 5%
school improvement bonds offered on Jan. 15-V. 129, p. 2831-were
awarded to the Inland Investment Co., of Indianapolis, for a premium of
$855, equal to a price of 102.13. The bonds are dated March 20 1930.

BASTROP, Bastrop County, Tex.-BONDS REGISTERED.-A
$40,000 issue of 6% serial refunding school bonds was registered on Jan. 9
by the State Comptroller.

BASTROP, Morehouse Parish, La.-BOND SALE POSTPONED.-
The sale of the $65,000 issue of not exceeding 6% semi-annual public
hospital bonds scheduled for Jan. 7-V. 129, p. 3663-has been indefinitely
postponed. Dated Jan. 1 1930. Due from Jan. 1 1931 to 1960, incl.

BATAVIA, Genesee County, N. Y.-TAY RATE-ASSESSED
VALUA TION.-The following report of the tax rate and the assessed
valuation for 1930 appeared in the Jan. 15 issue of the Rochester -Demo-
crat:" "The elimination of the direct State tax and the county's shares of
the cost of State highway construction makes the new State and county
tax rate for Batavia City.taxpayers $5.470,190 on each $1,000 of assessed
valuation this year, as compared with last year's rate of $9.181.788, it was
announced to-day by City Clerk Harry S. Lewis. The State and county
tax rate has been reduced about 35%.
"An increase of about $400,000 in assessed valuation, which rose from

$17,247,785 to $17,641.366, also accounts for a small part of the reduction,
It was stated. The average assessed valuation is about $4,000, and the aver-
age reduction in taxes will be $14.84, or $3.71 on each $1,000 of valuation."

BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P. 0. Bed-
ford Hills), Westchester County, N. Y.-BOND OFFERING.-Margaret
C. Powers, District Clerk, will receive sealed bids until 813, m• on Jan. 27.-
for the purchase of $20,000 coupon or registered school bonds, to bear
interest at a rate not exceeding 6%. to be stated in a multiple of X or
1-10th of 1%. Dated Feb. 1 1930. Denom. 111,000. Due $2,000 on
Dec. 1 from 1931 to 1940, incl. Principal and semi-annual interest payable
at the Mount Kisco National Bank & Trust Co., in Mount Kisco. A
certified check for $400, payable to the order of George F. Rogers, Treasurer,

must accompany each proposal. The approving opinion of Clay, Dillon
& Vandewater, of New York, will be furnished to the purchaser.

BELMORE, Putnam County, Ohio.-BOND OFFERING.-E. A.
Imhoff, Village Clerk, will receive sealed bids until 12 m. on Feb. 1, for
the purchase of $17.732 6% village share and special assessment improve-
ment bonds. Dated March 11929. One bond for $632. all others for $900.
Due serially in from 1 to 20 years. Bonds will be sold to the highest and
best unconditional bidder for not less than par and accrued interest. A
certified check for 5% of tlke amount of bonds bid for, payable to the order
of the Village Treasurer, trust accompany each proposal.

BEVERLY, Essex County, Mass.-LOAN OFFERING.-Sealed bids
for the purchase at a discount of a $200,000 temporary loan, payable on
Nov. 7 1930, will be received by the City Treasurer until 5 p. m. on Jan. 23.

BOISE, Ada County, Ida.-BOND SALE.-The $78,000 issue of avia-
tion park bonds offered for sale on Jan. 10--V. 130, p. 321-was awarded
to Stephens & Co., of N. Y., and Childs & Co. of Boise, jointly, as 5s, for a
premium of $859, equal to 101.10, a basis of about 4.85%. Dated July 1
1929. Due on July 1 1949 and optional after July 1 1939.

BOSTON, Suffolk County, Mass.-DEBT INCURRING POWER.-
The debt incurring power of the city for 1930 is estimated at $5,738,545.
about $1.003,000 lass than the figure during 1929, according to a sattement
reported to have been submitted by the sinking fund commissioners to Mayor
Curley.

BRADLEY BEACH, Monmouth County, N. J.-BOND OFFERING.-
Frederic P. Reichey

' 
Borough Clerk, will receive sealed bids until 7:30

p. m. on Jan. 28, for the purchase of $150,000 5% coupon or registered
sewerage system improvement bonds. Dated Feb. 1 1930. Denom. $1.000.
Due on Feb 1, as follows: $3,000, 1932 to 1937, incl., and $4,000, 1938
to 1970. incl. Principal and semi-annual interest payable in gold at the
office of the Borough Collector. No more bonds are to be awarded than
will produce a premium of $1.000 over the amount stated above. A certified
check for 2% of the amount of bonds bid for, payable to the order of the
Borough, must accompany each proposal. A similar issue of bonds was
unsuccessfully offered on August 27; no bids were received.-V. 129, p. 1774.

BRADLEY COUNTY (P. 0. Cleveland), Tenn.-BOND SALE.-An
issue of $100,000 5% semi-annual county bonds is reported to have recently
been purchased at par by .1. C. Bradford & Co., of IN ashville.
BROADWATER COUNTY (P. 0. Townsend), Mont.-ADDI-

TIONAL DETAILS.-The $100,000 issue of 53%% refunding bonds that
was purchased by the State Bank of Townsend (V. 130, p. 167) was awarded
at par. Due $20,000 from 1930 to 1934, inclusive.
BRUCETON, Carroll County, Tenn.-BOND OFFERING.-'Bids will

be received until 1 p.m. on Feb. 3, by A. G. Lowe, Mayor, for the purchase
of a $45,000 issue of 53% % semi-annual water works bonds. Denom. $1,000.
Due in from 5 to 30 years. A $1,000 certified check, payable to the Town.
must accompany the bid.

BRUNSWICK, Glynn County' Ga.-CERTIFICATE OFFERING.-
Sealed bids will be received until Jan. 27, by E. C. Garvin, Mayor, for
the purchase of a $45,000 issue of 7% certificates of indebtedness.

BUCKEYE UNION HIGH SCHOOL DISTRICT (P. 0. Phoenix).
Maricopa County, Ariz.-BOND SALE.-The $60,000 issue of school'
bonds offered for sale on Jan. 15-V. 130, P. 167-was awarded to Heath,
Schlessman & Co. of Denver, as 5Xs, for a premium of $192.60, equal to-
100.32. a basis of about 5.21%. Dated Dec. 15 1929. Due $4,000 from
Dec. 15 1935 to 1949, incl.

CALDWELL PARISH ROAD DISTRICTS (P. 0. Columbia), La.-
BOND OFFERING.-Sealed bids will be received until 10 a. m. on Feb. 11
by R. R. Redditt. Secretary of the Police Jury, for the purchase of two issues
of semi-annual improvement bonds aggregating 8145,000, as follows:
8100,000 road district No. 2 bonds. A $3,000 certified check, payable to

the President of the Police Jury, must accompany the bid.
45,000 road district No. 1 bonds. A certified check for $1,500, payable

as above, must accompany this bid.
Interest rate is not to exceed 6%. Denom. $1,000. Dated Feb. 1 1930.

Due from Feb. 1 1931 to 1950, incl. The legality of the bonds will be ap-
proved by B. A. Campbell of New Orleans and some other recognized
bond attorney. •
CAWKER CITY, Mitchell County, Kan.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on Jan. 27 by Edna Winley, City
Clerk, for the purchase of a $16,000 issue of 43% % coupon improvement
bonds. Denom. $500. Dated Nov. 15 1929. Due $1,000 from Feb. 1
1931 to 1946, incl. Prin, and int. (F. & payable at the Statd Treas-
urer's office in Topeka. A certified check for 2% of the bid is required.

CEDAR RAPIDS, Linn County, Iowa.-BOND SALE.-The $200,000
issue of 43% % coupon sewer bonds offered for sale on Jan. 13-V. 129, P•
4166-was awarded to the First Union Trust & Savings Bank of Chicago.
and the White-Phillips Co. of Davenport, for a premium of $3,223, equal
to 101.612, a basis of about 4.33%. Dated Jan. 1 1930. Due on Nov. 1
as follows: 410,000, 1932 to 1945 and 815,000, 1946 to 1949, all incl.
The following is an official tabulation of the other bidders and their bids:
Bidder- Price Bid.

Continental Illinois Co $3,222
Central Illinois Co  2,950
H. M. Byllesby Co  2,440
Foreman-State Co  2,340
Geo, M. Bechtel & Co  2,160
Glaspell, Veith & Duncan  2,075
A. B. Leach & Co  1,800
Kissel, Kinnicut & Co  1,650

CENTERVILLE, Bibb County, Ala.-BOND OFFERING.-Sealed
bids will be received by S. C. Meigs, Mayor, until Jan. 29, for the pur-
chase of a $21,000 issue of 6% semi-annual water bonds.

CHARLOTTESVILLE, Albemarle County, Va.-BOND OFFERING.
-Sealed bids will be received until 11 a. m. on Jan. 29, by E. A. Joachim,
Chairman of the Finance Committee, for the purchase of a $675,000 issue
of 5% semi-annual general improvement bonds.

CHELSEA, Washtenaw County, Mich.-BOND ELECTION.-At a
election to be held on Feb. 3 the voters will pass on a proposal to issue
$50,000 in bonds for sewer system construction purposes. A three-fifth
affirmative vote is necessary for approval.

CLAY COUNTY (P. 0. West Point), Miss.-BOND OFFERING.-
Sealed bids will be received by R. L. Stedman, President of the Board of
Supervisors, until Feb. 3, for the purchase of a $40,000 issue of road and
bridge refunding bonds.

COLUMBUS, Franklin County, Ohio.-TABULATION OF BIDS.-
The following is an official tabulation of the bids received on Jan. 9 for
the two issues of special assessment bonds aggregating $155,110 awarded
to II. M. Byllesby & Co. of Chicago, at a price of 100.36, a basis of about
4.43 % .-V . 130. p. 322.
The following is an official tabulation of the bids received:

Int.
Name- Rate. Premium

H. M. Byllesby & Co., Chicago 455% $564.75
a49.40

Foreman State Corp., Chicago, Ill 43%% b341.62
*403.28

Ames, Emerich & Co., Chicago  % None
M. M. Freeman & Co., Inc., New York; Stevenson, Ver-
doe, Fuller & Lorenz, Columbus, Ohio 43%% 1,613.14

Detroit 'Security Trust Co., Detroit, Mich 43% % .1b1 .013.83
1*1,427.00

Otis & Co., Columba, Ohio  43%%995.00
Banc Ohio Securities Co., Columbus Ohio 43.4' 900.00
Braun, Bosworth & Co., Toledo, Ohio 43% a9.00

61.
A. B. Leach & Co., Chicago, Ill 4% 61.1.003%
* For both issues. a For $44,910 issue. b For $110,200 lime.

CONCORD, Merrimack County, N. H.-BOND SALE.-The ;90,000
43%% coupon City Hall and Auditorium bonds offered on Jan. 15-V. 130.
IL 322-were awarded to R. L. Day & Co. of Boston, at a price of 11111.65.
a basis of about 4.41%. The bonds are dated Oct. 1 1929 and mature
$5,000 on Oct. 1 from 1930 to 1947. inclusive.
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The successful bidders are reoffering the bonds for public investment
priced to yield 4.50 to 4.25%, according to maturity. The bonds are
said to be legal investment for savings banks and trust funds in the New
England States. The city, it is stated, reports an assessed valuation for
1929 of $32,683,744, and Vital debt, including the current issue, of
$1,401,190. The following other bids were received:
Bidder- Rate Bid.

Harris, Forbes & Co 100.10
E. H. Rollins & Sons  99.033
Estabrook & Co  99.68

COOK COUNTY (P. 0. Chicago), Ill.-NO BIDS.-It is reported
that no bids were received on Jan. 11 for the purchase of an issue of $7,-
000,000 6% corporate tax fund notes. dated Jan. 2 1930 and due on July 1
1931, but optional on and after May 1 1931. This is the issue for which no
bids were received on Dec. 23.-V. 129. p. 4166.

COTTLE COUNTY (P. 0. Paducah), Tex.-BOND SALE.-The
$350,000 issue of 5% semi-annual road bonds offered for sale at public
auction on Jan. 15-V. 130, p. 167-was jointly awarded to Caldwell &
Co. of Nashville, and the Brown-Crurnmer Co. of Wichita.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.
-F. J. Hu.sak, Clerk of the Board of County Commissioners , will receive
sealed bids until 11 a. m. (Eastern standard time) on Feb. 5, for the pur-
chase of $1,000,000 6% coupon Lorain Road extension establishment
bonds. Dated Feb. 1 1930. Denom. $1,000. Due $50,000 on Apr. and
Oct. 1 from 1931 to 1940 incl. Prin. and semi-annual int. (A. & 0. 1)
payable at the office of the County Treasurer. These bonds are stated to
have been authorized by the voters at the Nov. 1927 election and to be
payable from a tax unlimited as to rate or amount. A certified check for
1% of the amount of the bonds bid for, payable to the order of the County
Treasurer, must accompany each proposal. Bids may be sumbitted on a
lower rate of interest, provided, however, that where a fractional rate of
Interest is bid, such fraction shall be 3 of 1% or multiples thereof. If
bids are received based upon a lower rate of interest than above specified,
the bonds will be awarded to the highest bidder offering not less than par
and accrued interest based upon the lowest rate of Interest. Split rate bids
will not be considered. The proceedings incident to the proper authoriza-
tion of these bonds have been taken under the direction of Messrs. Squire,
Sanders and Dempsey, whose opinion as to the legality of the same may be
procured by the purchaser at his own expense, and only bids 80 conditioned
or wholly unconditional bids will be considered.
DAYTON, Rhea County, Tenn.-BOND SALE.-A $50,000 issue of

funding bonds is reported to have recently been purchased at par by local
banks.
(These bonds were offered without success on Dec. 30).

DALLAS COUNTY ROAD DISTRICT NO. 1 (P. 0. Dallas), Tex.-
BOND OFFERING.-Sealed bids will be received until Feb. 3, by F. H.
Alexander, County Judge, for the purchase of a $3,000,000 issue of road
bonds, (These bonds are reported to be the balance of an issue of $6,950,-
000 that was voted in April, 1928.)

DAVIDSON COUNTY (P. 0. Lexington), N. C.-NOTE OFFERING.
Sealed bids will be received by Grant Raker, Clerk of the Board of County
Commissioners, until Jan. 18, for the purchase of a $95,000 issue of in-
debtedness notes. Int. rate is not to exceed 6%.
DAYTON, Montgomery County Ohio.-BOND OFFERING.-E. E.

Hagerman, Director of Finance, will receive sealed bids until 12 m. on
Jan. 24, for the purchase of $70,000 5% coupon garbarge reduction plant
bonds. Dated Feb. 1 1930. Denom. $1,000. Due $14,000, Oct. 1
1931 to 1935, inclusive. The bonds may be registered both as to principal
and interest on the payment of $2.00 for each bond registered of one ma-
turity. Principal and semi-annual interest payable at the office of the
fiscal agency of the city, in New York. A certified check for 3% of the
amount of bonds bid for, payable to the order of the City Accountant, must
accompany each proposal. The approving opinion of Squire, Sanders &
Dempsey, of Cleveland, will be furnished to the purchaser.
BOND OFFERING.-The Secretary of the Treasury Investment Board

of City will receive sealed bids until 12 m. on Jan. 24, for the purchase
of the following issues of 5% bonds aggregating $204,000:
$135,000 sewage disposal plant, series D bonds. Dated Sept. 15 1927.

Due $15,000 on Dec. 15 from 1931 to 1938, inclusive. The
bonds are part of an original issue of $150.000.

69,000 street improvement bonds. Dated June 11928. Due on Sept. 1
as follows: $7,000, 1930 to 1932, incl., and $8.000. 1933 to 1938,
incl. The bonds are part of an origisal Issue of $76,150.

Proposals for the issues must be accompanied by a certified check for
3% of the amount of bonds bid for, payable to the order of the Secretary of
the Treasury Investment Board. The approving opinion of Squire, Sanders
& Dempsey, of Cleveland, will be furnished to the purchaser. Bidders
submitting offers for the three issues are cautioned not to combine the two
distinct offerings. Each bid must be enclosed in a separate envelope prop-
erly marked, and separate certified checks must be furnished with each
tender.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND SALE.-The
$10,500 4% Jackson Township highway improvement bonds offered on
Jan. 15-V. 129, p. 3996-were awarded to the Salem Bank & Trust Co. of
Goshen, for a premium of $26, equal to a price of 100.24, a basis of about
4.45%. The bonds are dated Jan. 15 1930 and mature as follows: $525.
July 15 1931; $525, Jan. and July 15 from 1932 to 1940, and $525 on Jan. 15
1941.
The following other bids were received:
Bidder- Premium, \ Bidder- Premium.

City Securities Corp R13.00 Auburn State Bank  Par
J. F. Wild Investment Co  5.00

and that the total indebtedness of the district, including the current award,
Is $164,000. Population estimated at 2,000.

DONORA SCHOOL DISTRICT, Washington County, Pa.-BOND
OFFERING.-C. M. Kennedy. School Secretary, will receive sealed bids
until 8 p. m. on Feb. 3, for the purchase of $310.000 4 % coupon school
bonds. Dated June 1 1929. Denom. $1,000. Due on June as follows:
$LOW. 1948; $10,000, 1949; $35,000, 1950 to 1957. incl., and $15,000 in
1958. A certified check for $6,200, payable to the order of the School
Treasurer, must accompany each proposal.

DOVER, Tuscarawas County, Ohio.-BOND OFFERING.-Carl L.
Hopkins, Village Clerk, will receive sealed bids until 12 m. on Feb. 6, for
the purchase of the following issues of 5 % special assessment street impt.
bonds aggregating $88,463.50:
$72,700.00 Melrose Ave. bonds. Due as follows: $3,700, Apr. 1 and

$4,000, Oct. 1 1931, $4,000, Apr. and Oct. 1 1932 and 1933,
$3,000, Apr. 1 and $4,000. Oct. 1 1934 to 1940 incl.

9,750.00 Fernwood Drive bonds. Due as follows: $725. Oct. 1 1931.
and $475 on Apr. and Oct. 1 from 1932 to Apr. 1 1941.

6,013.50 First St. bonds. Due as follows: $408.50. Oct. 11931, $295 on
Apr. and Oct. 1 from 1932 to Apr. 1 1941.

All of the above bonds are dated Oct. 1 1929. Int. payable semi-annually•
A certified check for 10% of the amount of bonds bid for, payable to the

order of the Village Treasurer, must accompany each proposal.

EAST BATON ROUGE PARISH (P. 0. Baton Rouge), La.-BOND
SALE.-The $103,000 issue of airport certificates of indebtedness offered
for sale on Jan. 14-V. 129, p. 4166-was awarded to Assel, Goetz &
Moerlein, of Cincinnati, for a premium of $155, equal to 100.15. Due on
Jan. 15, as follows: $25,000. 1931, and $26,000, 1932 to 1934, incl.

EASTLAND, Eastland County, Tex.-BONDS REGISTERED.-Two
issues of 6% bonds aggregating $50,000. were registered on Jan. 9 by the
State Comptroller. The issues are divided as follows: $25,000 street im-
provement and $25,000 street paving bonds. Due serially.
(The above bonds were approved by the Attorney-General's Depart-

ment on Jan. 9.)

EAST WHITTER SCHOOL DISTRICT (P. 0. Los Angeles) Los
Angeles County, Calif.-BOND SALE.-The $80,000 issue of 5%
school bonds offered for sale on Jan. 13-V. 130, p. 168-was awarded to
the Security First National Bank, of Los Angeles, for a premium of g1,775,
equal to 102.21, a basis of about 4.76%. Dated Jan. 1 1930. Due $5,000
from Jan. 1 1935 to 1950, incl.

EL DORADO, Union County, Ark.-ADDITIONAL DETAILS.-
The $32,000 issue of Improvement District No. 32 bonds that was pur-
chased by the Exchange Bank & Trust Co. of El Dorado-V. 129, p. 3665
-was awarded at par and bears interest at 5%.

ELIZABETHTON, Carter County, Tenn.-BOND OFFERING.-
Sealed bids will be received by J. A. Smith, City Manager, until Jan. 23
for the purchase of two issues of semi-annual bonds aggregating $300.000
as follows: $200,000 funding and $100.000 refunding bonds. A $1.000
certified check must accompany the bid. Not to exceed 6% int. (The
$100,000 issue had previously been offered for sale on Jan. 9-V. 130. p. 168.1

ELKLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Forksville
R. D.), Sullivan County, Pa.-BOND OFFERING.-Ralph Burgess,
Secretary of the School Board, will receive sealed bids until 12 m. on Jan. 25
for the purchase of $15,000 434 % coupon school bonds. Denom. $500 and
$250. Due on May 1 1949; optional on May 1 1930.

ELK RIVER SCHOOL DISTRICT (P. 0. Elk River), Sherburne
County, Minn.-MATURITY.-The $98,000 issue of school bonds that
was purchased at par by the State of Minnesota-V. 130, p. 322-bears
interest at 43..i % and matures from 1935 to 1949 inclusive.
ERWIN, Unicoi County, Tenn.-ADDITIONAL DETAILS.-The

$25,000 issue of 6% semi-annual improvement bonds that was purchased
by Little, Wooten & Co., of Jackson, at a price of 101.10-V. 130, p. 322-
matures on Jan. 1 1950, giving a basis of about 5.91%.
ESSEX COUNTY (P. 0. Salem), Mass.--NOTE SALE.-The $50,000

Issue of Tuberculosis Hospital maintenance notes offered on Jan. 14-V.
130. p. 322-was awarded to the Salem Trust Co., of Salem, at a 3.68%
discount. The notes are dated Jan. 15 1930 and mature on April 1 1930.
The following is a list of the other bids received:
Bidder- Discount.

Cape Ann National Bank. Gloucester 3.93
Bay State National Bank, Lawrence 3.93
Gloucester Safe Deposit & Trust Co., Gloucester 3.97
Merchants National Bank, Salem (plus $1.25) 4.05
First National Old Colony Corp.. Boston 
Beverly Trust Co., Beverly 1:18 0
EUCLID VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio.

-OFFER $900,000 BONDS--OTHER BIDS.-The $900,000 5% school
bonds awarded on Jan. 6 to a group headed by Otis & Co., of Cleveland, at
100.14, a basis of about 4.98%-V. 130, P. 322-are being reoffered by the
purchasers for public subscription priced to yield 4.75% for all maturities.
The school district is said to have an assessed valuation of 141.060,000 and
a total debt, including the bonds now offered, of $1.964,500. The following
is a list of the unsuccesful bids submitted for the issue:

DELAWARE COUNTY (P. 0. Delaware), Ohio.-BOND OFFERING.
-W. J. Main, Clerk of the Board of County Commissioners, will receive
sealed bids until 1 p. m. on Jan. 22, for the purchase of the following issues
of 5% Improvement bonds aggregating $130,150:
$19,400 road bonds. Due as follows: $1,000. March 1 and $1,400, Sept. 1

1931 and 1932 and $1,000, Mar. and Sept. 11933 to 1939 inclusive.
17,600 road bonds. Due as follows: $1,000, Mar. 1 and $1,000. Sept. 1

1930. $1,000, Mar. and Sept. 1 1931 to 1937 incl., $500, March
1 and $1,000, Sept. 1 1938.

13,300 road bonds. Due as follows: $1,000. March and Sept. 1 1930 to
1933 incl., $500, March 1 and $800. Sept. 1 1934 and $500, March
and Sept. 1 1935 to 1938 inclusive.

12.300 road bonds. Due as follows: $1,000, March and Sept. 1 1930 to
1932 incl., $500, March 1 and $800. Sept. 1 1933: and $500. March
and Sept. I 1934 to 1938 incl.

11,400 road bonds. Due as follows: $900, Mar. 1 and 11.000. Sept. 1
1931. $1,000, March and Sept. 11932, $500. March 1 and $1.000,
Sept. 1 1933 and 1500. March and Sept. 1 1934 to 1939 incl.

11,000 road bonds. Due as follows: $1,000, March and Sept. 1 1930 and
1931, and $500, March and Sept. 1 1932 to 1938 incl.

9,450 road bonds. Due as follows: $500, March land $950. Sept. 11931.
$500, March and Sept. 1 1932 to 1939 incl.

8,700 road bonds. Due as follows: $800, March and Sept. 11930. $800,
March 1 and $700. Sept. 1 1931 $400, March and Sept. 1 1932 to
1939 inclusive.

All of the above bonds are dated Oct. 1 1929. Prin. and semi-annual
interest (March and Sept. 1) payable at the office of the County Treasurer.
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 of 1% or multiples thereof. A certified check for
17 of the par value of the bonds bid for, payable to the order of the Board
of °County Commissioners, must accompany each proposal.

DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Bend),
Ore.-NOTES NOT SOLD.-The $70,000 issue of not to exceed 6% semi-
annual school notes offered on Dec. 26-V. 129, p. 3996-was not sold as
there were no bids received.
NOTES RE-OFFERED---Sealed bids will again be received for the pur-

chase of the above notes by D. B. Stuart, District Clerk, until Jan. 24.
Denom. $1.000. Dated Jan. 3 1930. Due on Jan. 3 1931. Teal, Win.
free, McCulloch & Muller of Portland, will furnish the legal approval. A
$1,000 certified check must accompany the bid.
DICKINSON AND FENTON CONSOLIDATED SCHOOL DIS.

TRICT NO. 1 (P. 0. Port Dickinson), Broome County, N. Y.-FINAN- Bids for the bonds to near interest at a rate other than above stated will
CIAL STATEMENT-In connection with the award on Dec. 27 of $125,000 also be considered, provided, however, that where a fraetioi.al rate is bid
coupon or registered school bonds as 4 to the Peoples Trust Co. of such fraction shall be Si of 1% or multinles thereof. A certified check for
Binghamton at a price of 100.139, a basis of about 4.74%-V. 130, p. 168- $7,000, payable to the order of the above-mentioned official, must aa-
we learn that the last assessed valuation of the district was $2.872,087.37, company each proposal. All proceedings incident to the proper authrolza-

Bidder-
Herrick Co., Cleveland 
Well, Roth & Irving Co., Cincinnati 
Walter, Woody & Heimerdinger, Cincinnati

Int. Rare, Premium.
5.25% 15,511.00
5.50% 11,808.00

 5.50% 2,250.00
• EUGENE, Lane County, Ore.-BOND SALE.-The $137,048.96 issue
of semi-annual improvement bonds offered for sale on Jan. 13-V. 130.
p.322-was awarded to Atkinson, Jones & Co., of Portland, as 5s, at a
price of 100.07, a basis of about 5.43%. Dated Jan. 1 1930. Due in 10
years and optional after one year.

FALL RIVER, Bristol County, Mass.-LOAN OFFERING.-The City
Treasurer will receive sealed bids until 12 m. on Jan. 21, for the purchase
at a discount of a $500,000 temporary loan. Due on Nov. 3 1930.
FORDSON SCHOOL DISTRICT (P. 0. Dearborn), Wayne County,

Mich.-FINANCIAL STATEMENT.-In connection with the award on
Jan. 8 of 1900.000 school bonds as 4%s to Braun, Bosworth & Co. of Toledo,
at a price of 100.0001, a basis of about 4.74%-V. 130, p. 323-we are in
receipt of the following:

Financial Statement (1929)•
Assessed valuation. 1929 (given by assessor) $218,722,976.00
Rate of school tax. 1929, Per 11,000 19.365
Sinking fund Nov. 30 1929  270.195.41
Total debt (only bonded indebtedness, part serial) Nov. 30

1929  6,419.000.00
FREDONIA, Chautauqua County, N. Y.-BOND OFFERING.-

Herbert I'. Bishop, Village Clerk, will receive sealed bids until 7:30 Ir• in.
on Jan. 27, for the purchase of the following issues of coupon or registered
bonds aggregating $28,000, to bear interest at a rate not exceeding 5%,
stated in multiple of Si or 1-10th of 1%:
$20,000 sewer bonds. Denom. $1,000. Due $2,000 on Feb. 1 from 1931 to

1940,
r43e  

n p.
rovement bonds. Denom. $800. Due $800 on Feb. 1

I in l
8 , 000 8t 

from 1931 to 1940, incl.
Both issues are dated Feb. 1 1930. Principal and semi-annual interest

(Feb. and Aug. 1) payable in gold at the Citizens Trust Co., Fredonia, or
at the National Bank of Fredonia. A certified check for $1,000, payable
to the order of the Village, must accompany each proposal. The legal
opinion of Clay. Dillon & Vandewater, of New York, will be furnished
to the purchaser.

FREMONT CITY SCHOOL DISTRICT, Sandusky County, Ohio.-
BOND OFFERING.-C. F. Walton, Clerk of the Board of Education, will
receive sealed bids until 8 p. m. (eastern standard time) en t'e:). 4, for
the purchase of $350,000 5% school building bonds. Dated Feb. 1 1930.
Denom. $1,000. Due on Oct. 1, as follows: $14,000, 1930 to 1939. ha I..
and $15,000, 1910 to 1953, incl. Principal and semi-annual interest (April
and Oct. 1) payable at the Croghan Bank & Savints Co., Fremont. The
voters authorized the issuance of these bonds at the November 1928 elec't ion .
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tion of this issue of bonds have been taken under the direction of Messrs.
Squire, Sanders & Dempsey, of Cleveland. Ohio, whose opinion as to the
legality of the bonds may be procured by the purchasers at his own expense,
and only bids so conditioned, or wholly unconditional bids will be considered.

GIRARD TOWNSHIP SCHOOL DISTRICT (P. 0. Girard), Erie
County, Pa.-BOND SALE.-E. H. Rollins & Sons of Philadelphia are
reported to have purchased on Jan. 7 an issue of $15,000 4,14% school bonds
for a premium of $1.25, equal to a price of about 100.008. a basis of about
4.49%. The bonds are dated Oct. 1 1929. Denom. $1.000. Due $1,000 on
Oct. 1 from 1931 to 1945 incl. Prin, and semi-annual int. payable at
the First National Bank of North Girard. Legality to be approved by
Townsend, Elliott & Munson of Philadelphia.

Financial Statement.
Assessed valuation (1929) $1,708,506
Real valuation  3,417,012
Bonded debt (id. this issue)  84.000
Population (1920), 2.422; present. 3.000.
GOSHEN, Elkhart County, Ind.-BOND S4LE.-The City National

Bank of Goshen on Dec. 26 purchased an issue of $15,000 city bonds, bear-
ing 5% interest payable semi-annually, for a premium of $750, equal
to a price of 100.05. The issue is due in one year.
GRAND RAPIDS, Kent County, Mich.-BOND OFFERING.-

Jacob Van Wingen, City Clerk, will receive sealed bids until 3 p. m. on
Jan. 27, for the purchase of the following issues of bonds, aggregating:
$790,000. to bear interest at a rate not exceeding 434%:
-$690,000 sewage disposal system bonds. Dated April 1 1929. Denom.

$1,000. Due $30,000 on Aug. 1 from 1931 to 1953, incl.
100,000 Fulton Street widening and improvement bonds. Dated Feb. 1

1930. Denom. $1,000. Due $20,000 on Feb 1 from 1931 to 1935,
incl.

Principal and semi-annual interest (Feb. and Aug. 1) payable at the office
of the City Treasurer. A certified check for 3% of the amount of bonds
bid for, payable to the order of the City Treasurer, must accompany each
proposal. No bids will be considered for less than par and accrued interest.
This report supplements that given in V. 130, p. 323.

Financial Condition (Dec. 31 1929).
The City has no floating debt.

Assessed valuation of city, 1929 $273,632,046.00
Total value of water works sinking fund  959,585.33
Total value of general sinking fund  1,077,294.95
Total value of special assessment sinking fund  1,619,817.96
Total value of cemetery trust funds  587,795.41
Total value of sinking funds, water works, general, cemetery

trust funds, special assessments  4,244,493.65
Cash on hand exclusive of sinking fund  1,034,766.90
Cash value of asssets of city (this includes water works

value of 57,082,522.86  44,747.213.87
Street improvement and sewer construction bonds are only a temporary

obligation, being issued for from one to ten years, and their payment is
provided for by special assessment on the property directly benefited;
but are a direct city obligation.

Population: Census of 1920, 137,634; present est. population. 180,300.
Recapitulation of Bonded Debt, Dec. 31 1929.

Sewage disposal general taxation  113,390,000.00
Cemetery, paid by general taxation  150,000.00
T. B. hospital, paid by general taxation  255,000.00
Bridge bonds, paid by general taxation  580,000.00
Park bonds, paid by general taxation  100,000.0u
Flood protection, paid by general taxation  957,000.00
Water works, paid by water revenue  3.626,000.00
School bonds, paid by general taxation  4.772,250.00
Street improvement bonds, paid by special assessment  5,093,500.00
Sewer construction bonds, paid by special assessment  955,600.00
*West Side Library bonds  155,000.00

Total $20,034,350.00
Less: General sinking fund cash and securities_$1.077,294.95
Water works bonds  3,626,000.00
Street and sewer bonds  6,049,100.00

  10.752,394.96

Net bonded debt payable by general taxation  $9,281,955.04
* Serial bonds all held in sinking fund.

GRATIOT COUNTY (P. 0. Ithaca), Mich.-BOND OFFERING.-
John William Young, County Drain Commissioner, will receive sealed bids
until 10 a. m. on Jan. 25 for the purchase of three issues of bonds as follows:
$13,500 Drainage District No. 169 bonds, $5,200 Meyers Drain Special
Assessment District bonds and $3,500 Farm Drain bonds. The three
Issues aggregate $22.200.

GREENBURGH (P. 0. Tarrytown), Westchester County, N. Y.-
BOND OFFERING-Charles D. Millard, Town Supervisor, will receive
sealed bids until 3 p. m. on Jan. 22 for the purchase of the following Issues
of coupon or registered bonds, aggregating $298,500. to bear interest at
a rate not exceeding 6%, stated in a multiple of 3.1 of 1%:
$182,000 Scarsdale-Longview subdivision improvement bonds. Due on

Jan. 1 as follows: $10,000, 1931 to 1936, incl.; $11,000. 1937;
$12.000, 1938 to 1940, incl., and $15,000. 1941 to 1945, incl.

96,000 Parkway Homes subdivision street improvement bonds. Due
on Jan. 1 as follows: $6,000, 1931 to 1943, incl.; $8,000, 1944.
and $10,000 in 1945.

20,500 Joan and Broadview Ayes. street improvement bonds. Due on
Jan. 1 as follows: $1,500, 1931; $1,000, 1932 to 1940, incl., and
$2,000. 1941 to 1945. incl.

All of the above bonds are dated Jan. 1 1930 and are in $1,000 and $500
denoms. Prin. and semi-annual in (J. & J. 1) payable in gold at the
Washington Irving Trust Co., Tarrytown, or at the Guaranty Trust Co.,
New York. A certified check for $6,000, payable to the Supervisor, is
required. Legal opinion of Clay, Dillon & Vandewater, New York, will
be furnished to the purchaser.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
George R. Hudson, County Auditor, will receive sealed bids until 2 P. m•
on Feb. 1, for the purchase of $50.000 5% road construction bonds. Dated
Nov. 15 1929. Denom. $500. Due $2,500 on May and Nov. 15 from
1931 to 1940 incl. Interest payable on May and Nov. 15. A certified
check for 3% of the amount of bonds bid for, payable to the order of the
Board of Commissioners, must accompany each proposal.

GREENEVILLE, Greene County, Tenn.-ADDITIONAL IN-
FORMATION.-The $98,000 issue of 534% coupon funding bonds that
was purchased by Joseph, Hutton & Estes, Inc., of Nashville-V. 130.

P. 168-is further described as follows: Principal and interest (M. & N. 1)
payable at the Central Hanover Bank & Trust Co. in New York. Legality
approved by Chapman & Cutler, of Chicago.

Financial Statement (As Officially Reported).
Actual value of all taxable property, estimated
Assessed valuation for taxation
Total bonded debt, including this issue
Less: Waterworks bonds 

 $8.000,000
  5,178,500

859,138
312,000

Net bonded debt  $547,138
Population, 1920 census, 3.775; present official estimate, 6,000.

GREENVILLE, Mercer County, Pa.-BOND SALE.-The 560,000
434% coupon garbage incinerator and sewage disposal plant bonds for
which no bids were received on Nov. 15-V. 129, p. 3355-are reported to
have been since disposed of privately to J. H. Holmes & Co. of Pittsburgh.
The bonds are dated March 15 1929 and mature on Sept. 15 from 1931 to
1958, incl.

GREENVILLE, Washington County, Miss.-BOND OFFERING.-
On Jan. 28. at 2 p. m., Guy Drew, City Clerk, will offer for sale at public
auction, three issues of 5% bonds aggregating $370,000, divided as follows:
$225,000 school bonds. Dated Aug. I 1929. Due as follows: $5,000,

1930 to 1934 and 810,000, 1935 to 1954, all inclusive.
125,000 sewerage bonds. Dated Aug. 1 1929. Due as follows: $3.000.

1930 to 1934: $6.000. 1935 to 1944, and $5,000, 1945 to 1954. all
Inclusive.

20.000 library bonds. Dated Oct. 1 1929. Due $1,000 from 1930 to
1949. inclusive.

Denom. $1,000. Prin. and int. (F. & A.) payable at the Chatham-
Phoenix National Bank in New York City. Legality approved by B. H.
Charles of St. Louis.
(These bonds were unsuccessfully offered on Oct. 28-V. 129. Yi• 3199-)

Official Financial Statement.
Assessed valuation for taxation 1929 512,720,000.00
Total bonded debt, including this issue $1.092,000.00
Deduct water works bonds  71,500.00

Net bonded debt $1.020,500.00
Population estimated over 16,000.
GROSSE POINTE (Branch of Detroit), Wayne County, Mich.-

ADDITIONAL INFORMATION.-In connection with the award on
Jan. 6 of $360,000 sewer improvement bonds to a group headed by Watling,
Lerchen & Hayes of Detroit at a price of 100.009, an interest cost basis of
about 4.70% (V• 130. p. 323), we learn that purchasers took $240,000 bonds
due 512.00000 Oct. 1 1930 to 1949, incl., as 434s, and $120,000 bonds due
$12,000 Oct. 1 1950 to 1959, incl., as 434s, The bonds are dated Oct. 1
1929.

GROSSE POINTE FARMS Wayne County, Mich.-OFFER 1220,000
BONDS.-The 5230.000 sewer bonds awarded as 434s and 434s on Dec. 16
at a price of 100.05, an interest cost basis of about 4.67%-V. 130, p. 168-are being offered by the First National Co. of Detroit for public subscrip-
tion as follows: $144,000 434% bonds, due $6,000, June 15 1931 to 1950
incl.. and 112.000. June 15 1951 and 1952, are priced to yield 4.50%; $86,000
% bonds, due $12,000, June 15 1953 to 1955 incl., $13,000, June 15

1956 to 1958 incl., and $11,000, June 15 1959, are priced at 100.75, yielding
about 4.45%. The bonds are stated to be legal investment for savings
banks in Michigan. Legal opinion of Miller, Canfield, Paddock & Stone.
of Detroit.

Financial Statement.
Assessed valuation, 1929 $22.968,925
Total bonded debt, incl. this issue  1.381,000
Population (1920 census), 1.649: present estimate, 2,700.
GROVER HILL, Paulding County, Ohio.-BOND OFFERING.-

John J. Sheely, Village Clerk, will receive sealed bids until 1 p. m. onJan. 18 for the purchase of $2,500 6% fire apparatus purchase bonds. De-
nomination $500. Due $500 on Sept. 1 from 1931 to 1935, incl. Interest
payable on March and Sept. 1. A certified check for 3% of the amountof bonds bid for must accompany each proposal.
HAMDEN, Vinton County, Ohio.-BOND OFFERING.-H. C. Huhn,

Village Clerk, will receive sealed bids until 12 m. on Jan. 24 for the purchase
of $4,000 6% Fire Department building and equipment bonds. Dated
Jan. 15 1930. Due $500 on Jan. 15 from 1932 to 1940, incl. Interest-
payable semi-annually. Bids for the bonds to bear interest at a rate other
than above stated will also oe considered, provided, however, that where
a fractional rate is bid such fraction shall be % of 1% or multiples thereof.
Certified checks equal to the value of the bonds bid for must accompany
each proposal.

HAMILTON COUNTY (P.O. Chattanooga), Tenn.-BOND SALE.-
The four issues of bonds aggregating $1,656,000 offered for sale on Jan. 16-V. 129, 

p' 
3997-were awarded to a syndicate composed of Harris, Forbes& Co. of New York, the Continental Illinois Co. of Chicago, Caldwell &

Co., of Nashville, and the Hamilton National Bank of Chattanooga, as
434% bonds, at a price of 100.743, a basis of about 4.70%. Thu issues are
divided as follows:
$500,000 tunnel bonds. Due on Feb. 1 1960.
100,000 bridge bonds. Due on Feb. 1 1960.
961,000 school bonds. Due on Feb. 1 1960.
95,000 Alton Park school bonds. Due on Feb. 11970.

HAMTRAMCK, Wayne County, Mich.-BOND OFFERING.-Michael
J. Grajewski Jr., City Clerk, will receive sealed bids until 4 p. m. on Jan.
21 for the purchase of the following Issues of 6% bonds, aggregating
543,170.83:
$29.577.43 special assessment pavement bonds. Due in from 1 to 5 years.
13,593.40 special assessment pavement bonds. Due in from 1 to 5 years.

A similar issue of bonds was reported sold on Nov. 5 as 534s to
the First National Co. of Detroit and the Detroit & Security
Trust 

Co.. 
jointly, at 100.41-V. 129, p. 3200.

Both issues are dated Jan. 15 1930. Interest payable semi-annually.
A certified check for $1.000, payable to the order of the City Treasurer,
must accompany each proposal.

HARDING COUNTY SCHOOL DISTRICT NO. 19 (P.O. Mosquero),
N. Mex.-BOND OFFERING.-Sealed bids will be received until 3 p. m.
on Feb. 1, by A. Chavez. County Treasurer, for the purchase of an issue
of 11,000 6% semi-annual school bonds. Denom. $500. Dated Feb. 1
1930. The bidder must submit a bid specifying the lowest rate of interest
at which he will purchase said bonds at par. A certified check for 5% of
the bid is required.

HARLAN COUNTY (P.O. Harlan), Ky.-PRICE PAID.-The 825.000
Issue of 5% road and bridge bonds that was purchased by the Weil, Roth
& Irving Co. of Cincinnati (V. 129, p. 3834). was awarded at par. Dated
Dec. 11929. Due on Dec. 1 as follows: $10,000, 1958 and $15,000 in 1959.
HARMONY SCHOOL DISTRICT (P. 0. Altus), Jackson County,

Okla.-BOND DETAILS.-The $4,300 issue of school bonds that was
purchased by the Taylor-White Co., of Oklahoma City-V. 130, p. 323-
bears interest at 634%. was awarded at par and matures in 20 years.
HATTIESBURG, Forrest County, Miss.-BONDS NOT SOLD.-The

two issues of bonds aggregating $1,000,000, offered on Jan. 9-V. 129, pp.
3997 and 4167-were not sold as all the bids were rejected. The issues are
divided as follows: $750,000 water and $250.000 sewer bonds.
HEIDELBERG SPECIAL CONSOLIDATED SCHOOL DISTRICT

(P. 0. Paulding) Jasper County, Miss.-BOND SALE.-The 850,000Issue of semi-annual school bonds offered for sale on Jan. 6-V. 129, p.
3997-was awarded to the Hibernia Securities Co. of New Orleans, as 5%370
bonds.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 18 (P. 0,
Garden City) Nassau County, N. Y.-BOND SALE.-The following
issues of coupon bonds, aggregating $710,000 offered on Jan. 10-V.
129, p. 4167-were awarded to syndicate composed of Phelps, Fenn & Co.,
Ames, Emerich & Co., and Emanuel & Co., all of New York, for a premium
of $10, equal to a price of 100.001, an interest cost basis of about 4.46%.
The purchasers took $462.000 bonds, due $33,000 on Oct. 1 from 1930 to
1943, incl., as 4348. and $248,000 bonds, due 833,000 on Oct. 1 from 1944to 1950, incl., $8,000 Oct. 1 1951. and $3,000 on Oct. 1 1952 to 1954, Incl.,as 434s. Three issues were offered as follows:
$525,000 school bonds. Due $25,000 Oct. 1 1930 to 1950, incl.
110,000 school bonds. Due $5,000 Oct. 1 1930 to 1951, incl.
75,000 school bonds. Due $3,000 Oct. 1 1930 to 1954, incl.
The $710,000 bonds are dated Jan. 1 1930 and are being offered by the

purchasers for public subscription as follows: The $462,000 44 % bonds are
priced to yield 4.35%; the $248000 434% bonds are priced at 99.50 and
interest. The information following is taken from the offering notice: "The
bonds are legal investment for savings banks and trust funds in New York
State. They are issued for school site and school building purposes and are
direct obligations of the entire district which reports an assessed valuationfor 1930 of $39,418.122 and bonded debt, including this issue of $1,518,500."
HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2(P. 0. San Juan), Tex.-BONDS NOT SOLD.-The $1,000,000 issue of

6% semi-annual water bonds offered on Jan. 9-V. 129, p. 3997-was notsold as there were no bids received. Dated Dec. 15 1929. Due serially
from Dec. 15 1930 to 1959, incl.

HINDS COUNTY (P.O. Jackson), Miss.-BOND OFFERING.-Sealed
bids will be received until 10 a. in. on Feb. 3, by W. W. Downing. Clerkof the Board of Supervisors, for the purchase of a $200,000 issue of couponor registered court house and jail, series 11 bonds. Bids will be receivedat Raymond, Miss. DOOOM. $1,000. Dated July 11929. Due on July 1,as follows: $1,000, 1930 to 1931: 88,000, 1935 to 1914 and $10.000, 1945to 1951, all incl. Bidders are to name the rate of interest, payable Jan.
& July 1. The legal approval of Thomson, Wood & Hoffman, of New
York City, will be furnished to purchaser. A certified check for 5%,payable to the Clerk of the Board of Supervisors, must accompany the bid.
HOKE COUNTY (P. 0. Raeford), N. C.-LIST OF' BIDDERS.-

The following is an official list of the other bids submitted on Jan. 6, forthe $25.000 % highway bonds that were awarded to N. S. Hill & Co.of Cincinnati, at 101.51, a basis of about 5.33%-V. 130, p. 1323.
Name of Bidder- Premium. Name of Bidder- Premium.

Magnus & Co $375.00 Seasongood & Mayer $140.00Well Roth Irving Co  328.00 Ryan, Sutherland & Co  83.00
Davies, Bertram Co  275.00 Spitzer, Rorick & Co  41.00
White-Phillips Co  200.00 Provident Say. Bk. & Tr. CO. 8.75
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HOLGATE, Henry County, Ohio.-BOND SALE.-The 52,000 6%
special assessment street improvement bonds offered on Jan. 11-V. 130,
n• 169-were awarded at a price of par to the Farmers State Bank of Holgate,
the only bidder. The bonds are dated Jan. 1 1930 and mature $200 on
Jan. 1 from 1931 to 1940, incl.

HOLYOKE, Hampden County, Mass.-LOAN OFFERING.-The
City Treasurer will receive sealed bid s until 11 a. m. on Jan. 21, for the
purchase of a $400,000 discount at a discount basis. The loan is payable
on Nov. 7 1930.

HOT SPRINGS SCHOOL DISTRICT (P. 0. Hot Springs), Gar-
land County, Ark.-BOND DESCRIPTION.-The $261,500 issue of
school bonds that was purchased by the American Southern Trust Co. of
Little Rock-V. 129, p. 3045-was awarded as 5s at a price of 98.90 and
mature on Aug. 1 as follows: $7,000, 1934; $9,000. 1935: 510.000, 1936;
$11.000, 1937 to 1942: 56,000, 1943 and 1944; 55.500. 1945: 55.000, 1946:
$21.000. 1947: 523.000, 1948 to 1950, and $19,000, 1951 to 1953, all in-
clusive. giving a basis of about 5.10%•

HOUSTON, Harris County, Tex.-BOND OFFERING.-We are in-
formed that sealed bids will be received until March 14, by the City Clerk,
for the purchase of a $2,170.000 issue of improvement bonds. It is said
that the offering of this Issue was held up owing to the depressed state of
the bond market.

HOUSTON, Houston County, Minn.-BOND SALE.-The 58.000
Issue of 5% bridge, town's share bonds offered for sale on Jan. 8-V. 130,
p. 169-was awarded at par to the Houston State Bank of Houston.
Dated Jan. 2 1930. Due $500 from Jan. 1 1931 to 1946 inclusive.

HUMPHREYS COUNTY (P. 0. Belzoni), Miss.-BOND OFFERING.
-Sealed bids will be received by A. It. Hutchens, Chancery Clerk, until
10 a. m. on Feb. 3 for the purchase of an Issue of $167,500 4% semi-an-
nual rehabilitation bonds. Dated Apr. 1 1930. Due on Apr. 1 as follows:
$5,500, 1933; 519,000, 1934 and 1935; 520.000, 1936; 510.000, 1937:511.000,
1938: $7.000, 1939; $6,000. 1940; 818,000, 1941; $17,000, 1942; $15,000,
1943; 55.000. 1944 and 1945; 57,000, 1946 and $3,000. 1947. A certified
check for 5% must accompany the bid.

HYDRO, Caddo County, Okla.-BOND DESCRIPTION-The $62,-
000 water, fire and sewer bonds that was purchased by Roy M. Felton,
of Hydro-V. 129. p. 2893-bear interest at 6% and mature as follows:
$30,000 water works bonds.. Due $2,000 from 1932 to 1946, inclusive.
28,000 sewer bonds. Due 52,000 from 1932 to 1945. inclusive.
4.000 fire equipment bonds. Due $1,000 from 1930 to 1933, inclusive.

INDIANAPOLIS, Marion County, Ind.-BOND OFFERING.-Ster-
ling R. Holt, City Controller, will receive sealed bids until 12 m. on Jan.
29 for the purchase of $43,500 4.Y,‘ % Park District No. 1 bonds, issue of
1930. Dated Jan. 15 1930. Denominations $1,000 and $175. Due
32.175 on Jan. 1 from 1932 to 1951. inclusive. Principal and semi-annual
Interest (Jan. and July 1) payable at the office of the City Treasurer.
The bonds constitute an obligation of the park district of the city. A
certified check for 2% % of the amount of bonds bid for, payable to the
order of the City Treasurer, must accompany each Proposal.
IRONTON, Charlevoix County, Mich.-BONDED DEBT.-The

Portsmouth "Sun" of Jan. 3 had the following to say in reference to the
present bonded debt of the city: "The total bonded indebtedness of the
city at present is 51.600,000. it is indicated in annual reports being pre-
pared by City Auditor Hayes. This represents a reduction of approxi-
mately 530.000 in the last 12 months. Mr. Hayes says:
"The water works department had its best year, according to the city

auditor and the bonded indebtedness in that department is now $640,000,
representing a slash of over 5100,000 in recent years.
"The total bonded indebtedness of $1,600,000 represents the city's debt

In all departments-water works, street and others."

ITTA BENA SCHOOL DISTRICT (P.O. nut Bona), Leflore County,
Miss.-BO/VD SALE.-The $50.000 issue of school construction bonds
that was voted on Dec. 8-V. 129. p. 3834-was sold to an undisclosed
purchaser on Jan. 7.

JACKSON COUNTY (P.O. Independence), Mo.-BOND OFFERING.
-It is reported that sealed bids will no received by H. A. &rug's, County
Treasurer, until Jan. 22, for the purchase of a 52,000,000 issue of road
bonds. (These bonds are a part of an authorized issue of 56,500.000).

JACKSONVILLE, Duval County, Fla.-BONDS AUTHORIZED.-
On Jan. 10 the City Council passed an ordinance authorizing the issuance
of $22,000 in bonds for a municipal airport. The bonds will bear interest
at 6%. will be dated Jan. I 1930 and are to mature in 30 years.

JEFFERSON COUNTY (P. 0. Steubenville), Ohlo.-BOND SALE.-
The 366,675 5% road improvement bonds offered on Dec. 17-V. 129.
p. 3505-were awarded to Ryan, Sutherland & Co. of Toledo for a premium
of $779, equal to a price of 101.16, a basis of about 4.76%. The bonds are
dated Dec. 1 1929 and mature on Dec. 1 as follows: $8,000, 1931 to 1936
nclusive; 59.000. 1937, and $9,675, 1938.

JEWETT SCHOOL DISTRICT, Harrison County, Ohio.-BOND
SALE.-The $23,000 school bonds offered on Jan. 9-V. 129, P. 323-
were awarded as 534s to the First Citizens Corp., of Columbus, for a
premium of $103.50, equal to a price of 100.45, a basis of about 5.41%.
The bonds are dated Nov. 1 1929 and mature $1,150 on May and Nov. 1
from 1931 to 1940, inclusive.

KING • COUNTY SCHOOL DISTRICT NO. 210 (P. 0. Seattle),
Wash.-MATURITY.-The 545,000 issue of 5% school bonds that was
awarded at par to the State of Washington-V. 129, 

p' 
3997-is due as

follows on Jan. 15: 51,000, 1932 and 1933; 51,500, 1934 to 1940: 52,000,
1941 to 1945:52.500, 1946 to 1949: 83,000, 1950 to 1952, and $3,500 in 1953.

LODI, Medina County, Ohio.-BOND OFFERING.-Dale Clifford,
Village Clerk, will receive sealed bids until 12 m. on Feb. 3 for the purchase
of $5,500 5 % special assessment Town Hall, jail and engine house improve-
ment bonds. Dated Jan. 1 1930. Denom. $500. Due $500 on Oct. 1

KNOXVILLE, Knox County, Tenn.-NOTE SALE.-An issue of
$1,000,000 revenue anticipation notes was purchased on Jan. 16 by the
National City Co. of New York as 4.70s for a premium of $10. equal to
100.001, a basis of about 4.69%. Dated Jan. 15 1930. Due on July 15
1930.
LA PORTE, Harris County, Tex.-BONDS REGISTERED.-A $25,-

000 issue of 6% serial refunding bonds was registered on Jan. 8 by the State
Comptroller.

LARCHMONT, Westchester County, N. Y.-BOND OFFERING.
-Eugene D. Wakeman, Village Clerk, will receive sealed bids until 8:30
p. M. on Jan. 27, for the purchase of the following issues of coupon or regis-
tered bonds aggregating 3876,000, to bear interest at a rate not exceeding
57, stated ins multiple of 1-10th or 3,1 of 1%:
$660.003 paving bonds. Due 533.000-on Feb. 1 from 1931 to 1950 incl.
156.000 public improvement bonds. Due on Feb. 1 as follows: $6,000,

1932 to 1934 incl.; 55.000, 1935 to 1950 incl.; $3,000. 1951 to 1969
incl. and $1.000 in 1970.

60.000 water bonds. Due on Feb. 1 as follows: 52,000. 1935 to 1952
incl., and $3.000, 1953 to 1960 incl.

All of the above bonds are dated Feb. 1 1930. Denom. $1,000. Prin.
and semi-annual int. (F. & A. 1) payable in gold at the First National Bank
of New York. The $156.000 issue and the 560.000 issue were originally
scheduled to have been sold on Dec. 16-V. 129, p. 3835. Proposals for
the current offering must be accompanied by a certified check for $17,000,
payable to the order of the Village. The purchaser will be furnished with
the approving opinion of Clay, Dillon & Vandewater of New York City.

LAUDERDALE COUNTY (P.O. Ripley), Tenn.-BOND OFFERING.
-Sealed bids will be received until noon on Jan. 28 by W. C. Patten, Chair-
man of the County Hard Roads Commission, for the purchase of a $250,-
000 issue of semi-annual road improvement bonds. Interest rate Is not
to exceed 6%. Denom. $1,000. Due serially in not lees than one year
nor more than 30 years from date of issuance. Int, payable semi-annually.
This report corrects that given in V. 130, p. 324.

LAWRENCE COUNTY (P.O. Lawrenceburg), Tenn.-BOND SALE.
-Little, Wooten & Co.. of Jackson, are reported to have been the pur-
chasers of an issue of $100,000 school indebtedness bonds.

from 1931 to 1941 inclusive. Interest payable semi-annually. A cer-

tified check for 2% of the amount of bonds bid for, payable to the order of

the above-mentioned Clerk, must accompany each proposal.

LORIS OR SIMPSON CREEK HIGH SCHOOL DISTRICT NO. 2

(P. 0. Loris) Horry County, S. C.-BOND OFFERING.-Scaled bids

will be received at the Farmers Bank in Loris, by Huger Richardson,

Chairman, until 2 p. m. on Jan. 31, for the purchase of a $444,000 issue of

school bonds. Int. rate is to be not less than 5% nor more than 6%. Dated

Dec. 1 1928. Due on July 15 from 1934 to 1960, incl. Prin. and semi-

annual int, payable at the Chase National Bank in New York City. Thom-

son, Wood & Hoffman, of New York City, will furnish the legal approval.

A $1,000 certified check, payable to the School District, must accompany

the bid.

LOS ANGELES, Los Angeles County, Calif.-BOND SALE.-A

$500,000 issue of funding (Santa Clara Valley Damages) Series No. 4

bonds was awarded on Jan. 15 to a syndicate composed of Eldredge & Co.,

of New York. the Bank of Italy, of San Francisco. the First National Co.,

of Detroit and the Anglo-London-Paris Co., of San Francisco, as 4 %.s, at

a price of 100.951.a basis of about 4.63%. Denom. $1,000. Dated Oct. 1

1928. Due 525,000 from Oct. 1 1930 to 1949 inclusive.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICTS (P.O.

Los Angeles), Calif.-BONDS OFFERED.-Sealed bids were received

until 10.30 a. M. on Jan. 14, by L. E. Lampton, County Clerk, for the

purchase of two issues of not exceeding 6% bonds aggregating $190,000:

$150,000 District No. 73 bonds. Due 55.000 from 1935 to 1964. incl.
Dated Dec. 1.

40,000 District No. 70 bonds. Due $4,000 from 1930 to 1939. Incl.

Dated Oct. 1.
Denom. 51,000.

McCOOK Redwillow County, Neb.-BOND SALE.-A 512,000 issue

of 5H % semi-annual sewer bonds is reported to have recently been purchased

by the United States Trust Co., of Omaha. Denom. 81.000. Dated

Dec. 1 1929. Due on Dec. 1, as follows: 51.000, 1931 to 1940, and $2,000
In 1941.

McMINN COUNTY (P. 0. Athens), Tenn.-BOND OFFERING.

--Sealed bids will be received by L. C. Ogle, Chairman of the County Board

of Education, until 11 a. m. on Feb. 25, for the purchase of a 560.000 issue

of 5% semi-annual refunding bonds. Dated March 1 1930. Due from

1940 to 1949 incl.

MACON, Bibb County, Ga.-BOND ELECTION-The City Council

has set Feb. 18 as the date on which there will be held a special election to

pass on the issuance of $1.000,000 in improvement bonds. The proposed

Issues are: Storm sewers, $350,000; sanitary sewers. $150,000; hospital,

$100,000. incinerator, $100,000; $200,000 paving and $100,000 in park

bonds.

MADEIRA, Hamilton County, Ohio.-BOND OFFERING.-12. H.

Swig, Village Clerk, will receive sealed bids until 7 p. m. on Feb. 3, for the

purchase of 52,491 6% special assessment improvement bonds. Dated

Jan. 22 1930. One bond for $491, all others for $500. Due on Sept. 1 as
follows: $491, 1931. and $500 from 1932 to 1935 incl. Prin. and semi-

annual int. payable at the Carmargo Bank of Madeira. A certified check

for 5% of the amount of bonds bid for, payable to the order of the Village.
must accompany each proposal.

MADISON COUNTY (P. 0. Madison), Fla.-BONDS NOT SOLD.-
The $91,000 issue of 5% semi-annual road bonds offered on Jan. 13-V. 129
p. 4168-was not sold as no bids were received.

MAGNOLIA STREET IMPROVEMENT DISTRICT NO. 5 (P. 0.
Magnolia) Columbia County, Ark.-BOND DETAILS.-The 535.000
Issue of improvement bonds that was purchased by the American Southern
Trust Co., of Little Rock-V. 129, p. 2718-was purchased by the American
Southern Trust Co., of Little Rock-V. 129, p. 2718-was awarded as

5% bonds at a price of 98.06, a basis of about 5.77%. Due in from 1 to
20 years.

MAMARONECK (P. 0. Mamaroneck) Westchester County, N. Y.-
BOND SALE.-The following issues of coupon or registered bonds aggre-
gating $160,000 offered on Jan. 14-V. 130. p. 324-were awarded as 434s

to Batchelder & Co., of New York, at a price of 100.62, a basis of about
4.407:
$96,000 street improvement bonds. Due on Dec. 1 as follows: $7,000.

1930 to 1935 incl., and 56.000,1936 to 1944 incl.
64,000 street improvement bonds. Due on Dec. 1 as follows: $5,000.

1930 to 1933 incl., and 54,000. 1934 to 1944 incl.
Both issues are dated Dec. 1 1929.

•

The following is a list of the other bids received:
Bidder- Int. Rate. Premium.

Kissel, Kinnicutt & Co 4.50% $622.00
First National Bank & Trust Co. of Mamaroneck.._ _ 4.507 511.00
M. M. Freeman & Co 4.507 510.40
Roosevelt & Son 4.50% 427.00
Edward Lowber Stokes & Co 4.50% 382.40
Rutter & Co 4.507 320.00
Trust Co. of Mamaroneck 4.50% 112.00

MARION COUNTY (P. 0. Marion), Ohio.-BOND OFFERING.-
T. A. O'Leary, Clerk of the Board of County Commissioners, will receive
sealed bids until 2 p. m. on Jan. 22, for the purchase of the following issues
of 534% special assessment bonds aggregating $21,530:

$13,530 road improvement bonds. Due as follows: 5750. March and
Sept. 1 from 1931 to Mar. 1 1939, inclusive, and $780 on Sept. 1
1939. A certified check for $.300 must accompany each proposal.

8,000 road improvement bonds. Due 5500 on March and Sept. 1 from
1931 to 1938. inclusive. A certified check for $200 must accom-
pany each proposal.

Both Issues are dated Oct. 1 1929. Principal and semi-annual interest
(March and Sept. 1) payable at the office of the County Treasurer. Checks
should be made payable to the order of the Board of County Commissioners.

MARSHALL, Harrison County, Tex.-BIDS REJECTED.-The

three issues of 5% bonds aggregating $225,000, offered on Jan. 15-V. 129.
p, 3668-were not sold at that time as all the bids were rejected. We are
Informed that two issues of the bonds were later awarded at par to local
banks. They are described as follows:
$50,000 sewer system extension bonds. Due from July 1 1930 to 1969, incl.

25,000 water works system bonds. Due from July 1 1930 to 1969, Mei.
It is also reported that the $150,000 issue of street improvement bonds

will be sold later. Due from July 1 1930 to 1969. had.
(All of the above bonds were registered on Jan. 7 by the State Comp-

troller.)

MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-A

5300,000 temporary loan was awarded on Jan. 14 to the Merchants National
Bank of Boston, at a 3.83% discount. The loan is due in nine months.

The following is a list of the other bids received:
Bidder- Discount.

Faxon, Gade & Co 3.88%
F. S. Moseley & Co. (plus 56.25) 3.92%
First National Old Colony Corp 3,957%
W. O. Gay & Co 3.96
Salomon Bros. & Hutzler (plus 511) 3.97
Surtis & Sanger 4.06

MEMPHIS, Shelby County, Tenn.-NOTE OFFERING.-Sealed bids
will be received until 2.30 p.m. on Jan. 28. by D. C. Miller, City Clerk, for
the purchase of an issue of $1,250,000 434, 43/ 5, 554 or 554 % revenue
notes. Dated Jan. 11930. Due on Sept. 6 1930. Payment shall be made
in Memphis or New York funds. These notes will be delivered in Memphis.
in New York City or the equivalent of New York City; provided, however,
that the bidder shall state in his proposal the delivery required, and pro-
vided, further, that delivery in Memphis will be regarded as $62.50 better
than St. Louis delivery. $75 better than Chicago delivery, and $100
better than New York City delivery in awarding the notes. Prin. and int.
payable in lawful money at the fiscal agency in New York or at the City
Hall in Memphis, provided, however, that holders of notes and coupons
desiring local payament shall give due notice to the City Clerk. Notes
shall not be sold below par, plus accrued int, and incidental expenses as set
forth in notice. Prices may be named by premium or by basis rate and
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may be mailed or wired. A $12,500 certified check, payable to the City,
must accompany the bid.

MIAMI, Dade County, Fla.-BOND OFFERING -Sealed bids will be
received until 2 p. in. on Jan. 27, by H. E. Ross, City Clerk, for the pur-
chase of three issues of coupon or registered refunding bonds aggregating
4828,000, as follows:
$98,000 535% series F bonds. Dated Dec. 1 1929. Due on Dec. 1, as

follows: $3,000, 1932 and 1933; $4,000, 1934 to 1946, and $5,000.
1947 to 1954, all incl.

440,000 series G bonds. Int. rate is not to exceed 6%. Dated Feb. 1
1930. Due on Feb. 1, as follows: $19.000, 1933 to 1952 and $20,000,
1953 to 1955. The rate of interest is to be stated in multiples of 35
of 1%.

290,000 series II bonds. Int. rate is not to exceed 6%. stated in multiples
of 35 of V% . Dated Mar. 1 1930. Due on Mar. 1, as follows:
$12,000, 1933 to 1941 and $13,000. 1942 to 1955, all incl.

Denon. $1,000. Preparation and certification of the bonds to be made by
the International Germanic Trust Co. of New York City. The legal
approval of Masslich & Mitchell, of New York, will be furnished. The
bonds are reported to have been validated by the Dade County Circuit
Court. No bid for less than 95 and accrued int. will be entertained.
"All or none" bids will be permitted. Delivery of the series F and series G
bonds will be made on or about Feb. 17 1930 at place of purchaser's choice.
and of series H bonds on Mar. 1 1930 in New York City. A certified check
for 2% of the bonds bid for, payable to the Director of Finance, is required.

MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. 0. Leonardo),
Monmouth County, N. J.-BOND SALE.-The State Teachers Pension
and Annuity Fund on Jan. 13 purchased an issue of $465,000 5% registered
school building bonds at a price of par. Dated Feb. 1 1930. Denom.
$1,000. Due annually on Ireb. 1 from 1931 to 1957, incl. Int. payable
in Feb. and Aug.

MONROE, Monroe County, Mich.-OFFER $64,700 BONDS.-The
04,700 special assessment street improvement bonds awarded as 53‘s,
at a price of 100.59, a basis of about 5.09%-V. 130. p. 324-are being
reoffered by the First National Co. of Detroit for public investment at
prices to yield 4.60 to 5%. The bonds are stated to be legal investment
for savings banks in Michigan. Legal opinion of Miller, Canfield. Paddock
& Stone. of Detroit.

Financial Statement.
Actual valuation $50,000,000
Assessed valuation (1929)  34,078,810
Total bonded debt  1,558,450
Less water debt  655,000
Less sinking fund 53,632

Net debt
Population (1920 census), 11,573; Population (1929 

estimate).  18,008481809:

MONTGOMERY SCHOOL TOWNSHIP, Gibson County, Ind.-
BOND SALE.-The $10,000 5% school bonds offered on Nov. 22-V. 129.
p. 3046-were awarded to the Inland Investment Co., of Indianapolis. for
a premium of $8, equal to a price of 100.08, a basis of about 4.97%. The
bonds mature $2,000 on July 15 from 1931 to 1935, inclusive. Interest
payable on Jan. and July 15.

MOREHOUSE PARISH SCHOOL DISTRICTS 2 AND 3 (P. 0.
Bastrop), La.-BOND SALE.-The $250,000 issue of semi-annual school
bonds offered for sale on Jan. 7-V. 129. p. 3668-was awarded to the Hi-
bernia Securities Co., of New Or:eans, as 54, for a premium of $2,500,
equal to 101.00.

MOUNT STERLING, Montgomery County, Ky.-BOND OFFERING
-Sealed bids will be received by H. B. Bingo, City Clerk, until 1 p. in. on
Jan. 20, for the Purchase of a 815.000 issue of 6% fire equipment bonds.
Denoms. $2,000, 51.500 and $1,000. Dated Jan. 1 1930. Due on Jan. 1
as follows: 81.000, 1931 to 1933; $1,500, 1934 to 1937. and $2,000, 1938
to 1940, all incl. Prin. and int. (J. & J.) payable in Mt. Sterling.

MOUNT VERNON, Westchester County, N. Y.-ADDITIONAL
INFORMATION-BONDS REOFFERED.-The $1,545,000 coupon or
registered bonds awarded on Jan. 9 at a price of 100.01, an interest cost
basis of about 4.28%, to a syndicate headed by the First National Old
Colony Corp. of New York-V. 130, p. 324-are being reoffered by the
purchasers for public subscription as follows: The 894,000 435% bonds are
priced to yield 4.20%; the $651,000 4% bonds are priced to yield 4.15%.
The obligations are stated to be legal investment for savings banks and
trust funds in New York State and were awarded to bear interest at 4%
and 435% as follows:
$534,000 North Fourth Ave. widening bonds sold as 435s. Due on Jan. 1 as

follows: $26,000, 1931 to 1936 incl., and $27 000. 1937 to 1950 incl.
228,000 Macquesten Parkway bonds sold as 4s. Due Jan. 1 as follows:

$8.000, 1931 to 1948 incl., and $7,000. 1949 to 1960 incl.
151,000 land pluchase bonds sold as 4s. Due Jan. 1 as follows: $5,000,

1931 to 1959 incl., and $6,000 in 1960.
132,000 highway improvement bonds sold as 435s. Due Jan. 1 as follows:

$13,000. 1931 to 1939 incl., and $15,000 in 1940.
108,000 garage bonds sold as 4s. Due Jan. 1 as follows: $3,000, 1931 to

1942 incl., and $4,000, 194310 1960 incl.
100,000 assessment bonds sold as 435s. Due $20,000, Jan. 1 1931 to

1935 inclusive.
86,000 North Eighth Ave. extension bonds, sold as 4s. Due Jan. 1 as

follows: $4,000, 1931 to 1944 incl., and $5,000. 1945 to 1950 incl.
78,000 drainage bonds, sold as 4s. Due Jan. 1 as follows: $3,000, 1931

and 1932, and $4,000. 1933 to 1950 incl.
76,000 City Hall equipment bonds sold as 435s. Due Jan. 1 as follows:

$3,000, 1931 to 1934 incl., and $4,000, 1935 to 1950 incl.
33,000 Dept. of Public Works equip, bonds, sold as 435s. Due Jan. 1 as

follows: $6,000, 1931 and 1932, and $7,000 from 1933 to 1935 incl.
8.000 city lot impt. bonds sold as 435s. Due $1,000, Jan. 1 1931 to

1938 inclusive.
8,000 highway repaving bonds, sold as 435s. Due $1,000, Jan. 1 1931

to 1938 inclusive.
3,000 sewerage bonds, sold as 435s. Due $1,000, Jan. 1 1931 to 1933 incl.
All of the above bonds are dated Jan. 11930.

MULTNOMAH COUNTY (P. 0. Portland) Ore.-BOND OFFERING.
-Sealed bids will be received by A. A. Bailey, County Clerk, until noon
on Feb. 5, for the purchase of an issue of $1,000,000 St. John's Bridge
coupon bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated
Feb. 20 1930. Due $40,000 from Feb. 20 1936 to 1960 incl. Prin. and
semi-annual int. payable at the fiscal agency of the State, in New York,
or at the office of the County Treasurer, in gold. Storey, Thorndike,
Palmer & Dodge, of Boston, will furnish the legal approval. No bid for
less than par and accrued interest will be considered. The County Clerk
will furnish the required bidding forms. A certified check for 5% of the
amount bid, payable to the County Clerk, must be enclosed.

MURRAY CITY, Hocking County, Ohio.-BOND OFFERING.-
Harry Frazee, Village Clerk, will receive sealed bids until 12 M. on Jan.
30, for the purchase of $6,000 6% water supply system improvement bonds.
Dated Feb. 6 1930. Denom. $600. Due $600 on Sept. 1 from 1931 to 1940
incl. Interest payable on March and Sept. 1.

MUSKOGEE COUNTY (P. 0. Muskogee) Okla.-BOND OFFERING.
-Sealed bids will be received until 10 a.m. on Jan. 24, by W. H. Pritchett,
County Clerk, for the purchase of a $251:0,000 issue of road and bridge
bonds. Due $12,000 from 1935 to 1954 and $10,000 in 1955. Said bonds
will be sold to the bidder who will pay par and accrued interest and who
shall stipulate in his bid the lowest rate of interest which said bonds shall
bear. A certified check for 2% of the bid is required.

NEEDHAM, Norfolk County, Mass.-BONDS OFFERED.-Francis
J. Stanwood, Town Treasurer, pro tempore, received sealed bids until 11
a. in. on Jan. 17, for the purchase of the following issues of 4% coupon
bonds aggregating $460,000:
$310,000 Senior High School bonds of 1929. Due on Jan. 15, as follows:

$16,000. 1931 to 1940, incl., and $15.000, 1941 to 1950, incl.
150,000 High School bonds of 1929. Due $10,000 on Jan. 15 from 1931 to

1945, incl.
Both issues are dated Jan. 15 1930. Denom. $1,000. Principal and

semi-annual interest (Jan. and July 15) payable in Boston. Legality to be
approved by Storey, Thorndike. Palmer & Dodge. of Boston..

Financial Statement.
Net valuation for year 1929 $21,979,597Total debt (these issues included)  1,115,000Water debt (included in total debt)  97,000No sinking funds IN..  Population, 10,000 (estimated).
NEWELL TOWNSHIP (P. 0. Danville) Vermilion County, Ill.-111.-BOND SALE.-The $100,000 535 % road bonds for which no bids werereceived on November 9-V. 129. p. 3357-are reported to have been sincesold to Glaspell, Veith & Duncan, of Davenport, for a premium of $1,500,equal to a price of 101.50, a basis of about 5.23%. The bonds mature onNov. 15. as follows: $7,000, 1931, $8,000, 1932, $9,000, 1933. $10,000,1934 to 1936 inclusive, $11,000, 1937 and 1938 and $12,000 in 1939 and1940.

NORFOLK, Norfolk County, Va.-NOTE SALE.-Two issues ofnotes aggregating $1,500,000 were purchased on Jan. 14, by R. W. Press-prich & Co., of New York, as follows:
$1,000,000 tax anticipation notes as 4.84s, for a premium of $23, equal to

100.002, a basis of about 4.83,%. Due on Jan. 15 1931.1Ps500.000 tax anticipation notes as 4.70s, for a premium of $17, equal:to
100.003, a basis of about 4.69%. Due on Aug. 6 1930.NOTES OFFERED FOR INVESTMENT.-The successful bidder is nowoffering the above notes for public subscription at the following prices: the

$1 000,000 issue will yield 4.60% and the $500,000 issue is priced to yield
4.40%.
NORTH OLMSTEAD, Cuyahoga County, Ohio.-BOND OFFERING.M. Christman, Village Clerk, will receive sealed bids until 12 m.ronFeb. 18, for the purchase of the following issues of 5% % special assessmentimprovement bonds aggregating $62,099.86:

$19.613.13 Porter Road bonds. Due Oct. 1, as follows: $3,933.13, 1931,and $3,920, 1932 to 1935, incl.
18,344.86 Burns Road bonds. Due Oct. 1, as follows: $3,144.86, 1931;and 53,800, 1932 to 1935, incl.
5,823.80 Summerland Ave. bonds. Due Oct. 1, as follows: $1,023.80,1931; and 51,200, 1932 to 1935, incl.
5,430.35 Burns Road bonds. Due Oct. 1, as follows: $480.35, 1931; and

5550, 1932 to 1940, incl.
5,072.23 Porter Road bonds. Due Oct. 1, as follows: $572.23, 1931; and

$500, 1932 to 1940. incl.
4,044.55 Dewey Road bonds. Due Oct. 1, as follows: $844.55, 1931;and $800, 1932 to 1935 incl.
3,770.93 Macbeth Ave. bonds. Due Oct. I, as follows: $770.93, 1931;and $750, 1932 to 1935, incl.
All of the above bonds are dated Oct. 11929. A certified check for 10%of the amount of bonds bid for, payable to the order of the Village Treasurer,

must accompany each proposal.

OCEAN TOWNSHIP (P. 0. Oakhurst) Monmouth County, N. J.-
BOND SALE.-The $30.000 coupon or registered temporary improvement
bonds offered on Jan. 10-V. 130. P. 170-were awarded to the Asbury
Park & Ocaan Grove Bank, of Asbury Park, for a premium of $225.00.
equal to a price of 100.75. Rate of interest not stated. Dated Nov. 1 1929.Due on Nov. 1 1935.

OKTIBBEHA COUNTY (P. 0. Starkville) Miss.-ADDITIONAL
DETAILS.-The $35,000 issue of 535% Starkville Separate Road District
bonds that was purchased by Saunders & Thomas, Inc. of Memphis, at
101.54, a basis of about 5.33%-V. 129, p. 3046-is due on Nov. 1 as
follows: 51,000, 1930 to 1934,• $2,000, 1935 to 1944, and $1,000, 1945 to
1954 all incl. Prin, and int. (M. & N.) payable at the Chase National Bank
In New York City. Legality approved by is. H. Charles of St. Louis.

OUACHITA PARISH ROAD DISTRICT NO. 2 (P. 0. Monroe),
La.-BONDS NOT SOLD.-The $350,000 issue of not to exceed 5% semi-
annual road bonds offered on Jan. 15-V. 129, p. 3507-was not soldlas
all the bids were rejected. It is reported that the bonds will again be
advertised for sale. , tscs.,sis Opme,...11.10.0.1161. • 

PAMPA,- Gray County, Tei=0M) lEGISTERED.-The foa
issues of 535 %bonds aggregating $238,000, that were purchased recently-
V. 130, p. 170-were registered on Jan. 9, by the State Comptroller. Due
In 30 years.

PASADENA ACQUISITION AND IMPROVEMENT DISTRICT
NO. 3 (P. 0. Pasadena) Los Angeles County, Calif.-BONDS OF-
FERED.-Sealed bids were received by Bessie Chamberlain, City Clerk,
until 2 p. m. on Jan. 13, for the purchase of a $75,000 issue of not exceeding
6% improvement bonds. Denom. $1,000. Dated Dec. 10 1929. Due
13,000 from Dec. 10 1934 to 1958. incl. Prin. and int. (J. & J.) payable
at the office of the City Treasurer. The legal approval of Orrick, Palmer
& Dahlquist, of San Francisco. will be furnished.
(The above bonds were approved on Jan. 9. by the Attorney-General's

Deartment.)

PERTH AMBOY, Middlesex County, N. J.-FINANCIAL STATE-
MENT.-In connection with the scheduled sale on Jan. 21 of 1930.000
coupon or registered grade crossing elimination bonds, to bear interest at
a rate not to exceed 6%, notice and description of which was given in
V. 130, p. 325, we are in receipt of the following:

Financial Statement (Jan. 1 1930).
General bonded debt (not including this issue)
Water bonded debt 

Total bonded debt 
Floating Debt-

$2,846,500.00
2,667,000.00

$5,513,500.00

Tax revenue bonds 21,315,000.00
Temporary imp. bonds (trust) 1,088,000.00
Temporary imp. bonds (capital) 159,500.00
Temporary imp, bonds water (trust) 93,000.00
Temp. imp. Ms. grade crossing _4930,000.00
Less credit ch. 254 laws 1928_ - - _ 503,636.76

426,363.34 $3,081,863.24
$8,595,363.24

Total Bonded and Floating Debt-
General $5,835,363.24
Water 2,760,000.00

$8,595,363.24
Sinking Funds-

General $574,121.15 •
Water 352,841.89

Cash trust reserve for payment of temporary imp. bonds- _
Assessments receivable applicable to temporary imp. bds. (Tr.)
Net Taxable Valuations Year 1929-

Real $45,145,779.00
Personal  7,038,180.00

Total $52,183,959.00
Population (estimated), 52,000. City incorporated March 17 1870.
* This issue is for funding $930,000 of floating debt-grade crossings.

PHELPS COUNTY (P. 0. Rolls), Mo.-MATURITY .-The $60,000
issue of 435% judgment bonds that was purchased by the City Bank of
Kansas City, at par-V. 130, p. 170-is dated Dec. 1 1929 and matures in
1949.

PHILADELPHIA, Pa.-AUTHORIZE $2.000,000 BOND ISSUE.-
The Board of Education on Jan. 14 decided to issue $2,000,000 In bonds to
continue its building program, according to the Phlladelphia"Record" of
the following day.

PHOENIX, Maricopa County, Ariz.-BOND SALE.-Two isfillea of
6% district bonds have been purchased by Peck, Brown & Co. of Denver.
The issues are divided as follows:
$18,400 improvement bonds. Dated Aug. 23 1929. Due serially over 10

years.
7.000 street paving bonds. Dated Nov. 1 1929. Due in from 1 to 10

years. Denom. $500.

PHILIPPINE ISLANDS, Government of.-BOND SALE.-The
$1,500,000 issue of 43 % coupon Metropolitan Water District bonds
offered for sale on Jan. 16-V. 130. p. 325-was awarded to the Mellon
National Bank. of Pittsburgh, at a price of 100.51. a basis of about 4.47%.
Dated Oct. 11929. Due on Oct. 11959.

$926,963.04
$296,361.91
301,347.92
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Philippine Statistics (As reflected in Official Reports).
Population of the Philippine Islands (estimated 1928) 11,913,167
Assessed valuation of taxable real property, as at Dec. 31 '28- -$860,514,525
Current receipts for the year ended Dec. 31 1928  41,321,486
Current expenditures for the year ended Dec. 31 1928  36,118.118
Imports for year ended Dec. 31 1928  146.326,860
Exports for year ended Dec. 31 1928  169,119,397

Cash on hand, Dec. 31 1928  
71,623,500
93,961.632

Total bonded indebtedness on Dec. 31 1929 

Balances in sinking funds Dec. 31 1928  *10.624,093

* This balance has recently been reduced by the cancellation of $4,503.-
000 face value of Philippine Government bonds formerly held in the sink-
ing funds. The retired bonds have been omitted from the above item of
the outstanding indebtedness.

PIMA COUNTY SCHOOL DISTRICT NO. 1 (P.O. Tucson), Ariz.-
ADDITIONAL INFORMATION.-We are now informed that Taylor.
Wilson de Co., Inc., of Cincinnati, were in joint account with John Nuveen
& Co., of Chicago, in the purchase of the $375 .000 Issue of coupon school bonds
-V. 130, p. 325-as 5s, at 101.80. a basis of about 4.81%. Denom. 51,000.
Dated Jan. 1 1930. Prin. and int. (J. & J.) payable at the office of the City
Treasurer or at the Chase National Bank in New York. Legal opinion of
Pershing, Nye, Tallmadge & Bosworth, of Denver.

Financial Statement (As Officially Reported).

Assessed valuation, 1928 
$60,000,000Estimated real valuation 
34,376,660

Total bonded indebtedness (incl, this issue)  949,000
Sinkin fund 
Net debt  

29,100g
919.900

Population. 1920 census. 20,291; official estimated present pop. 46,000

POLK COUNTY (P. 0. Benton), Tenn.-BOND OFFERING.-
Sealed bids will be received until Feb. 8. by R. T. Nicholson. County
Judge, for the purchase of an issue of $100,000 5% refunding bonds. Due
in 30 years and optional after 20 years.
(These bonds were unsuccessfully offered on Jan. 6-V. 130, p. 325).

PRITCHETT, Baca County, Colo.-PRE-ELECTION SALE.-A
$22,000 issue of 5% water bonds is reported to have been purchased by
Heath, Schlessman & Co. of Denver, subjectto an election to be held early
in February Due in 15 years and optional after 10 years.

PROVO SCHOOL DISTRICT (P. 0. Provo) Utah County, Utah.
BOND DESCRIPTION.-The $225,000 issue of 5% school bonds that was
reported to have been sold-V. 130, p. 325-was purchased by Edward
L. Burton dc Co., of Salt Lake City, for a premium of $951.25, equal to
100.42, a basis of about 4.97%. Due in 1949.

QUINCY, Norfolk County, Mass.-BOND OFFERING.-Harold P.
Newell, City Treasurer. will receive sealed bids until 10 a. m. on Jan. 22,
for the purchase of $125,000 4% coupon street construction bonds. Fully
registerable. Dated Feb. 1 1930. Denom. $1.000. Due on Feb. 1, as fol-
lows: $13,000, 1931 to 1935, incl., and $12.000. 1936 to 1940. incl. Principal
and semi-annual interest (Feb. and Aug. 1) payable at the Old Colony
Trust Co., Boston. The bonds will be prepared under the supervision of
and certified as to their genuineness by the aforementioned Trust Co. The
approving opinion of Storey Thorndike, Palmer & Dodge, of Boston, as
to the validity of the issue will be furnished to the purchaser.

Financial Statement.

Total debt (Including this issue)  4,882.000 
$137.922,543Net assessed valuation 1929 

Water debt (included in total debt)  763.000
Sinking funds None
Population, 70.000. 

RED LODGE, Carbon County, Mont.-BOND SALE.-A 555,000
issue of water supply bonds is reported to have recently been disposed of
to the State Trust & Legacy Fund.

RHEA COUNTY (P. 0. Dayton), Tenn.-BOND DETAILS.-The
$150,000 issue of school funding bonds that was jointly purchased by Cald-
well & Co., and J. C. Bradford & Co., both of Nashville-V. 130, p.325-
was awarded at par and bears interest at 5%. Dated Jan. 1 1930. Due in
1950.

RICHLAND, Stewart County, Ga.-BOND SALE POSTPONED.
The sale of the $10,000 issue of 5% semi-annual water works bonds that
was scheduled for Jan. 15-V. 130. p. 325-has been postponed until
Jan. 22. Due 51.000 from Jan. 1 1940 to 1949 incl.

RIVERSIDE COUNTY WATER WORKS DISTRICT NO. 1 (P. 0.
Riverside), Calif.-ADDITIONAL INFORMATION.-The $690,000
issue of 7% drainage bonds that was purchased by Russell Sutherlin & Co.
of Los Angeles-V. 129, p. 4169-at a price of 100.181, is dated Dec. 1 1929
and matures $30,000 from Dec. 1 1934 to 1956 incl., giving a basis of about
6.98%. Interest payable on June and Dec. 1.

RIVERTON SCHOOL DISTRICT NO. 42, 111.-BOND SALE.-
Matheny, Dixon & Co., of Springfield, are reported to have recently ptir
chased an Issue of $21,000 53,6% school site and building bonds, maturing
on Sept. 1, as follows: 51,000. 1931 to 1947 incl., and 52,000 in 1948 and
1949.

ROCKFORD SANITARY DISTRICT (P. 0. Rockford) Winnebago
County, 111.-BOND SALE.-The $500,000 434 % sewer bonds offered
on Jan. 16-V. 130. p. 325-were awarded to Ames, Emerich & Co. of
Chicago, at a price of 99.49. a basis of about 4.56%. The bonds are dated
Jan. 11920. and mature $25,000 on Jan. 1 from 1931 to 1950 inclusive.

ROME, Oneida County, N. Y.-FINANCIAL STATEMENT.-In
connection with the sale on Dec. 27 of $72,000 coupon or registered bridge
bonds as 434s to Rutter & Co. of New York at a price of 100.46. a basis
of about 4.41%-V. 130, p. 171-we are in receipt of the following:

Financial Statement.

Total debt, including this issue 
Assessed valuation, 1929 

2,149,080
$28.818,167

Loss water debt 
N 

$879,000
Net debt 60

Population: 1920 Census, 26,341; 1925 State Census, 30.328; present
estimate, 34.500.

ROSEBURG, Douglas County, Ore.-BOND OFFERING.-Sealed bids
will be received until 7:30 p. m. on Jan. 20, by A. J. Geddes, City Recorder,
for the purchase of a $60.000 issue of 5% semi-annual funding bonds.
Denom. $1,000. Dated Feb. 1 1930. Due $6,000 from Feb. 1 1931 to
1940, incl. A $600 certified check, payable to the City, must accompany
the Wt.

westerly in Greater Mack to Maxine Ave., thence northwesterly in Maxine

Ave. to Harper Ave., thence southwesterly in Harper Ave. to Avalon

Ave., together with the necessary sewage disposal plants, sites and equip-

ment for same, and are further secured by the general obligation of the

village.
Financial Statement.

Assessed valuation $17,283,015.00

Outstanding bonded indebtedness (direct) serial  428,000.00

Outstand, bonded indebted., spec. assess. gen. obligation... 840,721.92

Cash reserve for redemption of special assessment bonds  199,841.58

Population. estimated 8  000

ST. CLAIRSVILLE, Belmont County, Ohio.-BOND 
OFFERING...-

Buena Nikolaus. Village Clerk, will receive sealed bids until 12 m. on Jan. 31.

for the purchase of $13,633.90 % judgment bonds. Denoms. $1,000

and $500, also one bond for $633.90. Due on Oct. 1, as follows: $1,500.

1931 to 1938 incl.. and 81.633.90, 1939. Interest payable semi-annually.

A certified check for 1% of the amount of bonds bid for, payable to the order
of the Village Treasurer, must accompany each proposal.

SAINT JOSEPH SCHOOL DISTRICT (P. 0. Saint Joseph), Such.

anan County, Mo.-BOND OFFERING.-Sealed bids will be received
by A. L. Loving, Secretary and Business Manager, until 11.30 a. m. on
Feb. 1 for the purchase of a $500,000 issue of 4% semi-annual school

bonds. Dated Feb. 1 1929. Due on Feb. 1 as follows: $10,000, 1931:
$5,000. 1932 to 1935: $25,000, 1936 to 1940; $35.000, 1941 to 1945; $40,000.

1946 to 1948 and $50,000 in 1949. These bonds may be sold below par.

This is the third lot of an authorized issue of $2,180,000, $250,000 of
which was sold on May 1. and $500,000 on Aug. 10 1929. Legality of
each of the two lots that have already been sold was approved by Chap-

man & Cutler, of Chicago.

ST. LOUIS, Mo.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. (Central standard time) on Jan. 30 by Louis Nolte, City
Comptroller, for the purchase of $9,000,000 434% public buildings and

improvement bonds. Denom. $1.000. Dated Feb. 1 1930. Due on
Feb. 1 as follows: $1,566.000 in 1935; $360.000, 1936: $369,000. 1937:
5387.000. 1938; 5405,000, 1939; $423,000, 1940; $450.000. 1941: 5468,000.

1942: $486,000.. 1943: $513,000. 1944: U31.000. 1945: 8549,000, 1946;
$585,000. 1947: $603,000, 1948; 5639,000, 1949. and $666,000, 1950.
Prin. and int. (F. & A.) payable in gold coin at the National Bank of Com-

merce in New 'York (Guaranty Trust Co. of New York). These bonds are

coupon bonds, registerable as to principal or as to principal and interest,

and are exchangeable for fully registered bonds in denominations of 510.000.
$50.000 and 5100.000. Fully registered bonds may again be exchanged

for coupon bonds in the denomination of $1,000 on payment of $2 per

$1,000. The above-named official will furnish the required bidding form.

No bid at less than par and accrued interest will be considered. Purchasers
will be furnished with the legal approval of Benjamin H. Charles of St. Louis.
(These bonds are a portion of a total authorized issue of 575,372.500. which
is fully described as follows: Issued under authority of Ord. 32496. ap-
proved May 29 1923, amended by Ord. 33089, approved on April 22 1924.
Authorized at an election held on Feb. 9 1923. A total of $46,090,000 of
these bonds has already been sold.) A certified check for 1% par of the
bid, payable to the above Comptroller, is required.

Financial Statement Fiscal Year 1928-1929.
Assessed valuations for taxes of year 1929 51,289.655.830.00

187,808,291.00
67,439.000.00
12.150,000.00
12.992,658.31
2.871,755.87
5,100,000.00
4,700,000.00
6.600,000.00

ST. CLAIR, St. Clair County, Mich.-BOND OFFERING .-Jarvis
C. Chamberlin, City Clerk, will receive sealed bids until 8 p. m. (Eastern
standard time) on Jan. 20. for the purchase of $42,000 534% water filtra-
tion bonds. Denom. $1,000. Due on Oct. 1. as follows: $4,000, 1930 to
1938 incl., and $6,000 in 1939. Principal and semi-annual interest payable
at the Peoples Wayne County Bank, in Detroit. Purchaser to pay for
printing of the bonds and legal opinion. A certified check for 51,000, pay-
able to the order of the City Treasurer, must accompany each proposal.

ST. CLAIR SHORES, Macomb County, Mich.-BOND OFFERING.-
Charles F. Dederich, Village Clerk, is reported to be receiving sealed bids
until 8 p. m. on Feb. 4 for the purchase of $1.596,000 special assessment
truck sewer bonds, to bear interest at a rate not exceeding 5%. The bonds
mature $57,000 on Feb. 1 from 1932 to 1959 inclusive. The right is reserved
to reduce the amount of bonds to be sold to not less than $1,200,000; said
reduction, if made, to be off the several maturities proportionately. Place
of payment of both principal and interest to be specified in bid, to be subject
to the approval of the village. A certified check for $25,000, payable to
the order of the Village Treasurer, must accompany each proposal. Suc-
cessful bidder to furnish printed bonds ready for execution. The coat of
obtaining the approving opinion of Miller. Canfield, Paddock & Stone of
Detroit as to the validity of the bonds to be borne by the purchaser.

According to the offering notice, these bonds will be secured and payable
out of the proceeds of the Village of St. Clair Shores trunk sewer special
assessment roll No. 1, for the purpose of constructing a trunk sewer ex-
tending in Jefferson Ave. from Harvard Shore Drive to the Nine Mile
Road, thence westerly in Nine Mile Road to Greater Mack, thence south-

Value of property owned by the city
Total debt outstanding 
Water works debt (included in above) 
Sinking fund 
Water works sinking fund (included in above) 
Interest and sinking fund receipts and balance 
Interest and sinking fund payments 
Water works revenue receipts and balance 
Water works revenue expenditures, including interest
and sinking fund  4,300.000.00

Municipal revenue receipts  23,000,000.00
Municipal revenue expenditures, appropriations and in-
cumbrances  24.000.000.00
The tax rate for taxes of 1929 was $26.90 per $1,000 of assessed valuation.

divided as follows:
For the State $1.30 I Interest and sinking fund $3.40
Schools  8.70 [Municipal purposes 13.50

SAN JOSE SCHOOL DISTRICTS (P. 0. San Jose) Santa Clara
County, Calif.-BOND OFFERING.-Sealed bids will be received by
Henry A. Pfister, County Clerk, until 11 a. m. on Feb. 3. for the pur-
chase of two issues of 5% bonds aggregating $620,000, as follows:
$480,000 High School District bonds. Due 24,000 from Feb. 1 1931 to

1950. incl.
140.000 School District bonds. Due $7,000 from Feb. 1 1931 to 1950 incl.
Denom. $1,000. Dated Feb. 1 1930. Prin. and int. (F. & A.) payable

at the office of the County Treasurer. A certified check for 5% of the bonds
bid for, payable to the above Clerk, is required.

SCOTT COUNTY (P. 0. Huntsville), Tenn.-BOND SALE.-A
5250.000 issue of 534% funding bonds is reported to have recently been
purchased at par by Saunders & Thomas, Inc., of Memphis.

SEBRING, Mahoning County, Ohio.-BOND OFFERING.-James
M. Elliott, Village Clerk, will receive sealed bids until 12 m. on Feb. 3,
for the purchase of $4,000 534% bonds issued for the purpose of paying a
non-contractual judgment awarded against the village. Dated Feb. 1
1930. Denom. $1,000. Due $1,000 on April 1 from 1931 to 1934, incl.
Interest payable on April and Oct. 1. Bids based upon 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 X of 1%
or multiples thereof. A certified check for $100, payable to the order of
the Village, must accompany each proposal.

SLATINGTON SCHOOL DISTRICT, Lehigh County, Pa.-BOND
SALE.-The Citizens National Bank of Slatington on Dec. 16 purchased
an issue of $20,000 434 % coupon school bonds at a price of 101, a basis
of about 4.42%. The bonds are dated Nov. 1 1929, are in denoms. of
$500 and $250, and mature in from 10 to 30 years. Interest payable May
and Nov. 1.

SOUTH EUCLID, Cuyahoga County, Ohio.-BOND SALE.-Two
bonds issues of 6%  aggregating $104,000, for which no bids were received

at public offering on Dec. 28-V. 129, p. 4001-4170-are reported to have
been sold later at private sale to David Robinson & Co.. of Toledo, at a
price of par. The issues are as follows:

$94,000 special assessment street improvement bonds. Dated Dec. I 1929.
Due on Oct. 1 as follows: $9,000, 1931; $10,000. 1932; $8,000.
1933; $10,000, 1934: $9.000, 1935; $10,000, 1936; $9.000, 1937;
$10,000, 1938, and $9,000 in 1939 and 1940.

10,000 bonds issued to provide a fund for the purpose of payingt he cost
and expense of acquiring land for the location and establishment
of a county road to be known as "13elvoir Boulevard." Dated

Jan. 1 1930. Due $1,000 on Oct. 1 from 1931 to 1940, inclusive.

STARR COUNTY WATER CONTROL DISTRICT NO. 1 (P. 0.
Riogrande), Tex.-BONDS REGISTERED.-A $200,000 issue of 6%
serial water bonds was registered on Jan. 8 by the State Comptroller.

STOCKTON, San Joaquin County, Calif.-BOND SALE.-Two
issues of bonds aggregating $420,000 have recently been jointly purchased
by the Detroit Co. and the American Securities Co., both of San Fran-
cisco, as follows:
$365,000 harbor bonds as 4345, payable J. & J. Due on July 2 as follows:

$8,000 in 1941; $75,000, 1942 to 1945, and $57,000 in 1946.
55,000 municipal improvement bonds as 5s. payable F. & A. Due on

Aug. 1 as follows: $50,000 in 1947 and $5.000 in 1948.
Denom. 81,000. Prin. and hit. is payable at the office of the City

Treasurer. Legality approved by Orrick, Palmer & Dahlquist of Ban
Francisco.
SUNNYSIDE, Yakima County, Wash.-BONDS NOT SOLD .-The

p8,500 issue of not to exceed 6% coupon water works bonds offered On
Dec. 27-V. 129, p. 3838-was not sold.
STRUTHERS CITY SCHOOL DISTRICT, Mahoning County,

Ohio.-BOND SALE.-The $120,000 school bonds issued to effect the
redemption of notes sold to finance the construction and equipment of
school buildings offered on Jan. 14-V. 129, p. 4001-were awarded as

I
43s to the BancOhio Securities Co., of Columbus, for a premium of $300,
equal to a price of 100.25, a basis of about 4.72%. The bonds are dated
March 1 1930 and mature on April 1 as follows: $7,1141111. 1931 to 1938, incl.;
$8.000. 1939. and $7.000 from 1940 to 1947, incl.
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The following is an official tabulation of the proposals received:Bidder- Int. Rate. Prem.BancOhio Securities Co., Columbus, Ohio * 4 y % $300.00Detroit Security & Trust Co., Detroit W. L. Slayton & Co., Toledo 5q, 1,353

.

.60Seasongood & Mayer, Cincinnati 5 1,303.00Braun, Bosworth & Co., Toledo 5 819.00Otis & Co., Cleveland 54% 635.00Title Guarantee & Trust Co.
' 

Cincinnati  624.00Taylor, Wilson & Co. Inc., Cincinnati  543.49Ryan, Sutherland & C:o., Toledo  409.00Well, Roth & Irving, Cincinnati  372.00Fifth-Third-Union Co., Cincinnati  336.00Stranahan, Harris & Oat's, Toledo 5 156.00Breed, Elliott & Harrison. Cincinnati  0 153.60*Purchaser.
SWANTON, Fulton County, Ohio.-BOND SALE.-The 320,000water mains extension bonds offered on Jan. 13-V. 129, p. 4001-wereawarded as 5.145 to the Farmers & Merchants Deposit Co. of Swanton.The bonds are dated Jan. 1 1930 and mature $1,100 on April 1 and $1,000on Oct. 1 from 1931 to 1940 inclusive.
TAMA COUNTY (P.O. Toledo), lowa.-BOND OFFERING.-WilliamH. Lauderdale, County Treasurer, will receive both sealed and open bidsfor the purchase of a $60,000 issue of 5% semi-annual funding bonds. Openbids will be received after 2 p. m. when all the sealed bids are in. Denom.$1.000. Dated Jan. 2 1930. Due on May 1 as follows: $2,000 in 1931:$6,000. 1942 and 1943: $7,000, 1944 to 1946: $8,000 in 1947 and 1948, and$9,000 in 1949. The purchaser is to furnish the bonds and the approopinion of Stipp, Perry, Banister & Starzinger, of Des Moines. .A $3,certified check, payable to the County Treasurer, must accompanythe bid.
TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT NO. 2(P. 0. Ponchatoula), La.-BONDS NOT SOLD.-The $24(),000 issue of5% semi-annual drainage bonds offered on Dec. 31-V. 129, p. 3671-was not sold as all the bids were rejected. Due $10,000 from Jan. 1 1930to 1953, inclusive.
TARRANT CITY, Jefferson County, Ala.-ADDITIONAL DE-TAILS.-The $51,000 issue of paving bonds that was purchased by Cald-well & Co. of Birmingham at a price of 97.80-V. 130. p. 326-bears interestat 6%. Due $5,000 from 1931 to 1939 and $6,000 in 1940, giving a basisof about 6.47%.
TAUNTON, Bristol County, Mass.-LOAN OFFERING.-The CityTreasurer will receive sealed bids until 5 p. m. on Jan. 21, for the purchaseof a $150.000 temporary loan at a discount. The loan is dated Jan. 211930 and is payable on November 28 1930.
TAYLOR TOWNSHIP WATER DISTRICT NO. 1 (P. 0. Inkster,Routel), Wayne County, Mich.-BOND SALE.-The Dearborn StateBank, of Dearborn, during December purchased an issue of $27,000 6%coupon water district bonds at a price of par. Dated Nov. 15 1929.Denom. $1,000. Due on Sept. 15 as follows: $5,000. 1930 to 1932. incl..and $6,000 in 1933 and 1934. Interest payable on March and Sept. q5.This report supersedes that given in V. 129, p. 4170.
TECUMSEH, Pottawattomie County, Okla.-BOND SALE.-Thetwo issues of bonds aggregating $136.000, offered for sale on Dec. 20--v. 129, p. 3838-have been awarded to an undisclosed investor. TheIssues are described as follows: $129,500 water works extension and $6,500sanitary sewer bonds.
TENNESSEE, State of (P. 0. Nashville).-BOND SALE DETAILS.-In connection with the sale of the 6 issues of bonds and notes, aggregating$29.500,000, to a syndicate headed by the National City Co , LehmanBros., the Guaranty Co., of New York, the Bankers Co. of New 'York, andHarris. Forbes & Co. all of New York,at par and interest, a basis of about4.676%-V. 130, p. 326-we now learn that the obligations were awardedas follows: $7,000,000 highway notes: $1.200.000 highway refunding notes;82,500,000 refunding notes and 3500.000 highway refunding notes, as434s: and $10,000,000 highway bonds, $5,500,000 highway notes and82,350.000 bridge bonds, as 434s.
BONDS OFFERED FOR INVESTMENT.-The above bonds and notesare offered for public subscription by the successful bidders at prices toyield from 4.35 to 4.50%. according to the maturities of the various issues.Financial Statement (As Officially Reported).Assessed valuation of taxable property. 1929 81,745,425,238Total debt, including these issues  81,270.000Population, 1920 U. 8. Census. 2,337.885. Total debt about 4%70 ofassessed valuation.

TEXARKANA INDEPENDENT SCHOOL DISTRICT (P. 0. Texarkana) Bowie County, Tex.-BONDS REGISTERED.-The $225.000Issue of 5% school bonds that was purchased on Dec. 2-V. 129, p. 3838-was registered by the State Comptroller on Jan. 10. Due from 1931 to1969. incl.
TILLAMOOK, Tillamook County, Ore.-BOND SALE.-The $30,000Issue of street improvement bonds offered for sale on Jan. 6-V. 130. P.171-was awarded to the United Oregon Corp. of Portland, as 68, at aprice of 102.09, a basis of about 5.72%. Due in 10 years.
TIPTON COUNTY (P. 0. Covington), Tenn.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on Jan. 20 by Chas. B. McClel-land, County Judge, for the purchase of an issue of $150,000 semi-annualcoupon funding bonds. Interest rate is not to exceed 69'. Denom.31.000. Dated July 1 1929. Due $5,000 from July 1 1930 to 1959.Incl. No sale will be made for less than par and accrued interest.
TOPEKA, Shawnee County, Kans.-BOND OFFERING.-Sealedbids will be received by F. W. Knapp, City Clerk, until 10 a. m. on Jan. 21,for the purchase of a 330.500 issue of 434 % sewage disposal plant bonds.Denom. $500. Dated Dec. 31 1929. Due on Dec. 31 as follows: $3.000.1930 to 1938, and $3,500 in 1939. Prin. and int. (J. 30 & D. 31) payable atthe office of the State Treasurer in Topeka.Issued under authority of Ordinance No. 5997 of the City of Topeka andChapter 126, Session Laws of Kansas of 1927 and in conformity with theprovisions, restrictions and limitations of the Laws of the State of Kansas.Terms of sale and delivery-bonds have been printed, executed, registeredby the City Clerk and State Auditor, been offered to and purchase refusedby the State School Fund Commission, and will be sold on the basis ofimmediate delivery, subject to the approval of bond transcript by successfulbidder's own attorney.
Bonds will be sold to the highest and best bidder, the City reserving toright to reject or accept any or all bids.
Each bid must be accompanied by certified check equal to 2% of theamount of the bid.
TRENTON, Mercer County, N. J.-OFFICIAL TABULATION OFBIDS.-Harry E. Evans, City Treasurer, sends us the following tabulationof the other bids received on Jan. 7 for the 82,500.000 coupon or registeredschool funding bonds offered for sale. The award was made to a syndicateheaded by the First National Bank of Now York, which took $2,432,000bonds as 434s, paying $2,500,699.00. equal to 102.82, a basis of about4.29%-V. 130, p. 326. All of the bids received were for % bonds.

No. of BondsSyndicate- Bid For. Amount Bid.Geo. B. Gibbons & Co. Inc., R. L. Day & Co.,
Ames, Emerich & Co. & Dewey, Bacon & Co_ 2.435 $2,500,014.50Lehman Bros. E. H. Rollins & Sons, Stone,
Webster & 

Bros.,
Inc.. C. F. Childs & Co.,

Inc., Guardian Detroit Co., Inc., F. S. Mose-
ley & Co.. Edward Lowber Stokes & Co  2,435 2,500,012.50Guaranty Co. of N. Y., The Equitable Corp.of N.Y.. Kountz Bros. and J. S. Rippe' & Co. 2.442 2,500,680.00Bankers Company of N. Y., National City Co.,Harris Forbes & Co. and L. F. Rothschild& Co  2.448 2,500,852.32White. Weld & Co., Detroit Co, Barr Bros. &Co. and Phelps Fenn & Co  2.448 2,500.852.32Graham Parsons & Co., Roosevelt & Son, Eman-uel & Co., Robert Winthrop & Co. andTrenton Banking Co.  2,448 2,500,044.48The First National Co. of Trenton, Bancamer-ica-Blair Corp.. M. M. Freeman & Co..Eldredge & Co. and A. B. Leach & Co  2,449 2,500,777.77Estabrook & Co., Kean. Taylor & Co., II. L.Allen & Co. and Hannahs, Bailin & Lee  2.464 2.500,023.68

TUCKAHOE, Westchester County, N. Y.-BOND SALE.-The$17.000 coupon or registered general improvement bonds offered on Jan.13-V. 130, p. 326-were awarded as 4345 to the Marine Trust Co., ofBuffalo, at a price of 100.257, a basis of about 4.715%. The bonds aredated Jan. 1 1930 and mature $1.000 on Jan. 1 from 1931 to 1947 incl. Thefollowing is a list of the other bids received:Bidder- Int. Rate. Rate Bid.Sherwood & Merrifield, Inc 4.759' 100.19George B. Gibbons & Co 4.909 100.07Batchelder & Co 4.75 100.09A. C. Allyn & Co 4.90% 100.083
TULSA, Tulsa County, Okla.-BOND ELECTION.-The City Com-mission has called an election for Feb. 4 on a bond issued of $6,230.000 tofurnish funds for the following purposes: Street improvements, $1.150,000:grade separation and approaches. $700,000; bridge, $750.000; sanitarysewer, $300,000; storm sewers, $1,000.000; parks. $500,000; municipalairport, $650,000; traffic signals. $40,000; fire stations and a fire signalsystem. $450,000; municipal hospital, $150,000; municipal hospital in negrosection, $60,000; convention hall. 860.000; public buildings, $170,000:public library. $75,000; detention house, $50,000, and overpass, $150,000.
TYLER, Smith County, Tex.-BOND SALE.-The two 1881108 Of 5%semi-annual bonds aggregating $205,000, offered for sale on Jan. 9-V. 129,p. 4170-were awarded to Garrett & Co.. of Dallas. The issues are dividedas 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.
UTICA, Oneida County, N. Y.-BOND OFFERING -William S.Pugh, City Comptroller, will receive sealed bids until 12 m. on Jan. 22,for the purchase of the following Issues of bonds aggregating $534,214.15,to bear interest at a rate not exceeding 454%, stated in a multiple of 1-20thof 1%:

8240.000.00 coupon public improvement paving bonds. Dated Dec. 11929. Denom. $1,000. Due $12.000 on Dec. 1 from 1930 to1949. inclusive.
68,914.15 registered delinquent tax bonds. Dated Aug. 20 1929.Denom. $1,000, one bond for $914.15. Due on Aug. 20, asfollows: $12,914.15, 1930, and $14,000 from 1931 to 1934, incl.60,000.00 coupon public improvement storm water sewer bonds. DatedDec. 1 1929. Denom. $1,000. Due $3,000 on Dec. 1 from1930 to 1949, inclusive.
52,000.00 registered deferred assessment bonds. Dated July 1 1929.Denom. 81.000. Due on July 1 as follows: $7,000, 1930, and39,000. 1931 to 1935, inclusive.42,000.00 coupon public improvement playgrounds bonds. Dated Dec. 11929. 11aenom. $1,000. Due on Dec. 1 as follows- $3,000.1930 and 1931, and $2,000 from 1932 to 1949, inclusive.25,000.00 coupon public improvement creeks and culverts bonds. DatedDec. 1 1929. Denoms. $1,000 and $250. Due $1,250 onDec. 1 1930 to 1949, incl.
16,000.00 coupon public imptovement fire apparatus bonds. DatedDec. 1 1929. Denom. $1,000. Due $2,000 on Dec. 1 from1930 to 1937, inclusive.
10,500.00 registered deferred assessment bonds. Dated Sept. I 1929.Denom. $1,000, one bond for $500. Due on Sept. 1 as follows:$500. 1930. and $2,000, 1931 to 1935, inclusive7,500.00 coupon public improvement golf links bonds. Dated Oct. 11929. Denom. $1,000. one bond for $500. Due on Oct. 1as follows: 3500. 1930, and $1 .000. 1931 to 1937. inclusive.7,000.00 coupon public improvement bonds. Dated Oct. 1 1929.Denom. $1,000. Due $1.000 on Oct. 1 from 1930 to 1936,nclusive.
5,300.00 coupon public improvement automatic traffic signals bonds.Dated Dec. 1 1929. Denom, 31.000. one bond for $300.Due on Dec. 1 as follows: 31,300, 1930. and $1,000, 1931 to1934. inclusive.

Interest playable semi-annually on the public improvement and delin-quent tax bonds; anually on the deferred assessment bonds. Single rateof interest to apply to the entire offering. A certified check for $10,684.28,payable to the order of the above-mentioned Comptroller, must accompanyeach proposal. The approving opinion of Clay, Dillon & Vandewater, ofNew York will be furnished to the purchaser.
Financial Statement (Dec. 31 1929).

Bonded debt, exclusive of this issue of bonds $11,197,694.05Sinking funds  1,151,568.35
Net bonded debt

Assessed valuation of real estate, less exemption Assessed valuation of special franchises 
Assessed valuation of personal property 

 $10,046,125.70
$133,042,618.00

4,255,030.00
121,500.00

$137,419,148.00Assessed val. of prop. assessable for schools and highways__ 306,800.00

$137.725,948.00Valuation of property exempt from taxation  18,500,955.00
Total valuation of all property $156,226,903.00Water debt  NonePopulation, Federal census, 1910, 74,419; State enumeration, 1915,

83,54'7-. 
Federal census, 1920, 94,156; State enumeration, 1925. 101.604.City of Utica incorporated 1832.

VIRGINIA BEACH, Princess Anne County, Va.-BOND OFFER-ING.-A $70,000 issue of 534% semi-annual general improvement bondswill be offered for sale at public auction by J. E. Woodhouse, Jr., TOW11Clerk, at 8 p. m. on Jan. 20. Due in 30 years. A $2,500 certified checkmust accompany the bid.

WARREN CITY SCHOOL DISTRICT, Trumbull County, Ohio.-BOND OFFERING.-Mabel C. Wolfe, Clerk-Treasurer of the Board ofEducation, will receive sealed bids until 12 m. on Feb. 4, for the purchaseof $210.000 5% school building bonds. Dated Feb. 11930. Denom. $1.000.Due $5,000 on April and Oct. 1 from 1930 to 1950, incl. Interest payableon April and Oct. 1. Bids for the bonds to bear interest at a rate otherthan above stated will also be considered, provided, however, that wherea fractional rate is bid such fraction shall be 34 of 1% or multiples thereof.These bonds are being issued to redeem a similar amount of notes heretoforesold. Split rate bids will not be considered. A certified check for $5,000,Payable to the order of the Board of Education, must accompany eachproposal.

WARWICK SCHOOL DISTRICT, Pa.-BOND SALE.-The ElversonNational Bank, of Elverson, on Dec. 4 purchased an issue of 825.000434%coupon school building bonds at a price of 101. The bonds are dated Jan. 11930, are in $1,000 denomination and mature in from 5 to 15 years. Inter-est payable in January and July.
WATERTOWN, Middlesex County, Mass.-BONDS OFFERED.-Harry W. Brigham, Town Treasurer, received sealed bids until 3:30 p. m.on Jan. 17, for the purchase of $10,000 434% coupon sewer bonds. DatedJan. 1 1930. Denom. $1,000. Due $2,000. Jan. 1 1931 to 1935, incl.Principal and semi-annual interest (Jan. and July 11 payable at. the FirstNational Bank of Boston. Legality to be approved by Storey, Thorndike,Palmer & Dodge, of Boston.

Financial Statement, Dec. 16 1929.Valuation for year 1928 less abatements $50,641,040Total debt (present loan included)  2,171,500Water debt (included in total debt)  163.000Population, (estimated) 25,000.

WAURIICA, Jefferson County, Okla.-BOND SALE.-The 852,500issue of water works extension bonds offered for sale on Dec. 30-V. 129.P.4171-was awarded to the Taylor-White Co., of Oklahoma City, at par asfollows: $3,000 of the bonds, maturing in 1935, as 530, $48,000, maturing$3.000 from 1936 to 1951, and 81,500 in 1952, as 65.
WAWAYANDA AND GOSHEN COMMON SCHOOL DISTRICTNO. 10 (P. 0. New Hampton) Orange County, N. Y.-BOND SALE.-The $18,000 coupon or registered school bonds offered on Jan. 16-V.130. p. 326-were awarded as 5.85s to George B. Gibbons & Co. of NewYork, at a price of 100.31, a basis of about 5.82%. The bonds are datedFeb. 1 1930 and mature as follows: $500 from 1931 to 1944, incl., and $1,000from 1945 to 1955, incl.
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WEBSTER, Monroe County, N. Y.-BOND OFFERING.-L. J.

Van ALstyne, Village Clerk, will receive sealed bids until 8 p. m. on Jan. 29,
for the purchase of the following issues of coupon or registered bonds, aggre-
gating $72,000 to bear interest at a rate not exceeding 6%, stated in a
multiple of of 1%:
$42,000 street improvement bonds. Due Jan. 1 as follows: $2,000, 1931 to

1948, incl., and $3,000, 1949 and 1950.
30.000 sewer bonds. Due $1,000 on Jan. 1 from 1932 to 1961. incl. .
Both issues are dated Jan. 1 1930. Denom. $1,000. Principal and semi-

annual interest (Jan. and July 1) payable in gold at the Central Trust Co..
In Rochester. A certified check for $2.000. payable to the order of the
Village, must accompany each proposal. The approving opinion of Clay,
Dillon & Vandewater, of N. Y., will be furnished to the purchaser.
WELLS TOWNSHIP SCHOOL DISTRICT, Jefferson County, Ohio.

-BOND SALE.-The $1,500 6% school building construction bonds
offered on Dec. 30-V. 129. p. 4002-were awarded at a price of par to
the Brilliant Bank & Savings Co. of Brilliant, the only bidder. The bonds
are dated Dec. 15 1929 and mature $500 on Sept. 15 from 1931 to 1933. incl.
WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.-

BOND SALE.-Of the $295,000 coupon school bonds offered on Jan. 13-
V. 130. p. 172-the First National Bank of West Orange was awarded a
total of $291,000 bonds as 49(s. paying $295,888.88, equal to a price of
101.68, a basis of about 4.59%. The bonds are dated Sept. 1 1929 and ma-
ture on Sept. 1, as follows: $10,000, 1931 to 1958 incl., and $11,000 in 1959.
WESTON, Middlesex County, Mass.-BOND OFFERING.-Sealed

bids addressed to the Board of Aldermen, care of B. Loring Young Room
1.000, at No. 50 Federal St., Boston, will be received until 12 m. on Jan. 20,
for the purchase of $100,000 water bonds. dated Aug. 1 1929 and payable
annually from 1930 to 1944 incl. Alternative bids for 4% and % bonds
are requested.
WHITEFORD TOWNSHIP (P. 0. Ottawa Lake), Monroe County,

Mich.-BONDS OFFERED.-Wald Stout, Township Clerk, received
sealed bids until 8 p. m. (Eastern standard time) on Jan 17. for the purchase
of $7,000 Fire Protection apparatus special assessment improvement bonds,
to bear interest at a rate not exceeding 6%. Dated Feb. 1 1930. Due in
equal annual amounts on Feb. 1 from 1931 to 1935 inclusive.
WILLSHIRE SCHOOL DISTRICT, Van Wert County, Ohio.-

BOND OFFERING.-P. A. Detter, Clerk-Treasurer of the Board of Educa-
tion, will receive sealed bids un.,i1 1 p. m. on Jan. 24, for the purchase of
$65,000 5% school bonds. Dated March 1 1930. Denom. $1,625. Duo
$1,625 on March and Sept. 1 from 1931 to 1950, incl. A certified check
for $650 must accompany each proposal.
WINKLER COUNTY (P. 0. Big Springs), Tex.-BONDS REGIS-

TERED.-A $225,000 issue of 5% % road, series 1930 bonds was registered
on Jan. 11 by the State Comptroller. Due serially from 1931 to 1939 incl.
(These bonds were scheduled for sale on Jan. 14-V. 129, p. 4171.)
WOOD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 25

(P. 0. Quitman), Tex.-BONDS REGISTERED.-A 819.500 issue of 5%
serial school bonds was registered on .Ian. 6 by the State Comptroller.
WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-

11. J. Tunison, City Treasurer, received sealed bids until 12 m. on Jan. 17,
for the purchase at a discount of an $800,000 temporary loan. Dated
Jan. 20 1930. Denoms. $50,000. 825,000 and $10,000. Payable on Nov. 5
1930 at the Old Colony Trust Co., Boston, or at the Bankers Trust Co.,
New York. Legality approved by Storey, Thorndike, Palmer & Dodge of
Boston.
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND OF-

FERING-Sealed bids will be received until 2 p. m. on Jan. 23 by William
Beggs, County Clerk, for the purchase of two issues of 4H % coupon im-
provement bonds, aggregating $124,774, as follows:
$81.774 Drone Road improvement bonds.. Due on Jan. 1 as follows:

$4,774 in 1931: $6.000, '1932 to 1938, and $5,000, 1939 to 1945,
all inclusive.

43,000 Randall Road improvement bonds. Due on Jan. 1 as follows:
$3,000, 1931 to 1943, and $2,000, 1944 and 1945.

Denom. $1,000, one for $774. Dated Jan. 1 1930. Prin. and int.
(J. & J. 1) payable at the office of the State Treasurer in Topeka. The
county will print the bonds and furnish the legal approval of 13owersock,
Fissell & Rhodes of Kansas City. All bids must be absolute and uncon-
ditional. A certified check for 2% of the bid must be enclosed.

CANADA, its Provinces and Municipalities.
COLBORNE, Ont.-BONDS DEFEATED.-At an election held re-

cently the ratepayers rejected a proposal to issue $77.035 5H % water works
Improvement bonds by a vote of 171 to 169.
KAPUSKASING, Ont.-BOND OFFERING.-Clement Saville, Town

Clerk and Treasurer, will receive sealed bids until Jan. 25, for the pur-
chase of $388,531.84 6% paving bonds, issued under by-law No. 235.
Dated Dec. 30 1929. Due $33,873.98 (including semi-annual interest)
annually from 1930 to 1949 inclusive. Interest payable on June and
Dec. 30. Principal and interest payable at the main offices of the Im-
perial Bank of Canada, in the cities of Toronto and Montreal, and the
town of Kapuskasing. Legal opinion of Long & Daly, of Toronto.
KENOGAMI, Que.-BOND SALE.-The issue of $108,000 5.i % water

bonds of 1929 for which all of the bids received on Oct. 7 were rejected
(V. 129. p. 2575) is reported to have been sold later in November at a price
of 97.10, a basis of about 5.79%. Purchaser not disclosed. The bonds
are dated Sept. 1 1929 and mature in 30 years.
NEW BRUNSWICK, Province of (P. 0. Fredericton).-BOND

SALE.-The $2,158,000 refunding bonds and 81.200.000 permanent road
bonds, both issues bearing 5% interest and aggregating $3,358,000, offered
on Jan. 10 (V. 130, p. 172), were awarded to Barris, Forbes & Co. and the
National City Co.. both of New York, jointly, at a price of 98.9371 (Fred-ericton funds), a basis of about 5.07%. The current award Is said to bring
the bonded indebtedness of the Province to $40,491,402. The bonds aredated Jan. 15 1930 and mature on Jan. 15 1960.

The purchasers are reoffering the bonds for public investment at a price
of 99.75 and interest, yielding over 5%. The obligations aro stated to be
legal investment for savings banks and trust funds in Connecticut. New
Hampshire. Vermont and Maine. The following other bids are reported to
have been submitted for the issues:
Bidder- Rate Bid.

Bank of Nova Scotia, and McLeod, Young, Weir & Co., jointly 98.88
Dominion Securities Corp 98.82

Financial Statement (officially reported).
Estimated value assessable property
Total bonded debt, including this issue 
Total sinking funds 
Net bonded debt 
Revenue producing and special debts included above:

St. John and Quebec Railway Debentures now assumed by
the Dominion Government 

Hydro electric power development 
Estimated value 7,000,000 acres Crown Timber Lands 
Revenues for 1928 
Expenditures for 1928 
Annual Dominion subsidy 
Population, est., 400.000.

$"00,000,000
46,491.402
4,052.480

42,438,922

6,000.000
3,800.000

50,000.000
5,786,667
5.588.458
1.240.300

OWEN SOUND, Ont.-BOND OFFERING-A. F. Armstrong, City
Treasurer, will receive sealed bids until 3 p. m. on Jan. 27 for the purchase
of the following issues of bonds, aggregating $190.353.58:
$140,353.58 pavement construction bonds. Due Feb. 1 1945.

50,000.00 bonds issued to finance the building of an extersion to th
General and Marine Hospital. Due Feb. 1 1950.

Interest payable semi-annually. Rate of interest to be stated in pro-
posal. Principal and interest payable at the Bank of Montreal in Owen
Sound.

SASKATCHEWAN, Province of (P. 0. Regina), Can.-PRICE PAID
-ADDITIONAL BOND SALES.-In connection with the recent sale of
$3,500.000 5% series "BG" coupon bonds. Issued for the construction of
public buildings, telephones and public highways and to meet the require-
ments of the Saskatchewan Power Commission, to a syndicate composed of
the Dominion Securities Corp., Wood, Gundy & Co., A. E. Ames & Co.,
the Royal Bank of Canada, and the Canadian Bank of Commerce, all of
Toronto-V. 130, p. 327-we learn that the purchasers paid a price of 99.27
(Regina funds), for the securities, equal to an interest cost basis of about
5.04%. Dated Dec. 2 1929. Due on Dec. 2 1959. The purchasers re-
offered the bonds for public subscription at 100 and interest, yielding 5%•
ADDITIONAL BOND SALES.-In addition to the above sale, A. Perring

Taylor. Deputy Provincial Treasurer, informs us that the same groin,.
during Nov. and December of 1929, privately purchased $3,000.000 5%
bonds, sold to fund outstanding Treasury Bills issued for various improve-
ment purposes, as follows:
$1,500,000 bonds sold at a price of 98.737 (Regina funds), a basis of about

5.085%. Dated Nov. 1 1929. Due on Nov. 1 1959. Series
"BE." 1111

1,500.000 bonds sold at a price of 98.92 (Regina funds), a basis of about
5.07%. Dated Nov. 1 1929. Due on Nov. 1 1959. Series

SHERBROOKE, Que.-BOND SALE.-The following issues of 5%
bonds, aggregating $563.000 offered on Jan. 15-V. 130. P. 327-were
awarded to the Bank of Montreal, of Montreal, at a price of 97.28. a basis
of about 5.28%:
$223,500 improvement bonds. Due annually on Nov. 1 from 1930 to 1958.

inclusive.
222,500 improvement bonds. Due annually on Nov. 1 from 1931 to 1958.

Inclusive,
89,000 improvement bonds. Due annually on Nov. 1 from 1930 to 1968.

Inclusive.
28,000 improvement bonds. Due annually on Nov. 1 from 1931 to 1938.

Inclusive,
All of the above bonds are payable at Sherbrooke, Montreal and Quebec.

VANCOUVER, B. C.-BONDS OFFERED FOR INVESTMNET-
FINANCIAL STATEMENT.-The seven issues of 5% bonds. aggregating
$3.000.000, due in 1944 and 1969, awarded on Jan. 6 to a syndicate headed
by the Canadian Bank of Commerce of Toronto, at a price of 98.58 (Van-
couver payment), a basis of about 5.09% (V. 130. p. 327). are being offered
by the purchasers for public subscription at a price of 99.75, yielding over
5%. The statement following is taken from the offering notice:

Financial Statement.
Assessed value for taxation $247.485,633
Exemptions not included above  85,783,992

Total debenture debt (including present issue)  $60,282,721
Less-Waterworks* $9,259,540

Ratepayers' share local improvements 6,312,290
Total sinking fund $13.675,477 -
Less sinking fund on revenue-producing
debt  4,081.720 9.593.757 25,165,587

Net general debenture debt  $35.117,134
Value of municipality's assets (exclusive of Greater Vancouver
Water District)  81,066,104

Current revenue, 1928  12,830,639
Current expenditure. 1928    12,779.039

Population, Dec. 31 1928, 228,193. Area, 27.965 acres.
* Includes $3,905,872 applicable to Greater Vancouver Water District

with sinking fund of $988,331.
Note.-The City of Vancouver includes the-former municipalities of

South Vancouver and Point Gray, amalgamated as at Jan. 1 1929. The
above statistics cover the combined area.
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