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The Financial Situation.
Perhaps the most noteworthy development just

now is that favorable features appear to be becom-
ing dominant, rather than unfavorable ones. This
is particularly true with respect to the course of
trade. Both the steel trade and the automobile
trade, upon which the steel trade is so largely de-
pendent, are giving many signs of reviving activity.
Whether this is of enduring character remains, of
course, for the future to determine. The start is
from a low level, and, accordingly, the recovery
might proceed a great deal further and still leave
the volume of business at a small figure. But the
point of importance is that the country is getting
started on the up-grade again, warranting the deduc-
tion that the worst is behind us.
The official statistics of automobile productionfor the month of December have been published thepresent week and they show a lower output for thatmonth than had even been supposed. A falling offat the end of the year is of course seasonal, the peakof the output being always reached during the spring

or the summer, but this time, and following the stock
market panic, the falling off is of unusual propor-
tions and to exceptionally low figures. It appearsthat the production of motor vehicles for that month
reached no more than 119,950. This was only one-half the production in December of the previous• year, when 234,116 vehicles were turned out. In
that year (1928) the peak figure for any month was
reached in August, when the number .of vehicles
manufactured totaled 461,298, and the decline from
that figure to 234,116 represented a shrinkage of50%, which may be taken as the customary seasonalfalling off. In 1929, on the other hand, the peak
figure was reached in April with a total of 621,910
vehicles, and the drop to 119,950 in December conse-
quently reflects an inordinate shrinkage and indi-
cates very extensive shutdowns such as are known

to have actually occurred. It may seem strange that
such decided curtailment should have occurred, in
face of President Hoover's request to all the leaders
of industry, that production, in fear of the ill effects
to follow from the stock market panic, should be
maintained as nearly full volume as possible. The fact
is, however, that such a course was simply out of the
question. This becomes apparent when it is pointed
out that even after the big falling off in December,
and some falling off likewise in October and Novem-
ber, almost a full million cars more were turned out
in the calendar year 1929 than in the calendar year
1928, the make of cars and trucks in 1929 having
been 5,358,361 against 4,358,759 in the 12 months
of 1928. Evidently there had been overproduction.
It hence would have been the height of folly to add
further to the surplus stock of cars, and the case
serves to illustrate how difficult it is to comply with
a blanket request that industrial activity be main-
tained on the old scale. It should perhaps also be
added that some of the automobile plants were
obliged to shut down temporarily for the introduc-
tion of new models of cars.
Undue importance, therefore, should not be at-

tached to statements of big increase in activity as
compared with the months preceding. Nevertheless,
'it is occasion for satisfaction, as already stated, that
the tide has turned. It is in this sense also that
reports must be received such as the one in the "Iron
Age" this week that "at Cleveland, where heavier
automotive business is a factor, the January book-
ings of several mills show a gain of 40% over those
of the previous month." The statement, while not
open to question, is subject to the same qualifica-
tion as that just made with reference to the recovery
in the automobile industry. The "Iron Age," this
week tells us that steel ingot production in the
Chicago district now ranges from 70 to 75% com-
pared with 65% a week ago; that independent mills
at Cleveland have reached a 70% rate, 'and that
Youngstown production "has shown an impressive
recovery, now being between 60 and 65% compared
with 50 to 55% a fortnight ago. The average for
the entire Greater Pittsburgh area, it appears, is
only slightly above 65% of capacity, and the average
rate for the country at large is estimated no higher
than 67%. While it is gratifying, as stated, to note
that a recovery is under way and evidently making
satisfactory headway, 67%, after all, is a long way
from the 100% of capacity at which the mills were
at one time working in the early part of 1929.
One circumstance which should aid powerfully in

the process of adjustment to the normal basis from
the feverish and unhealthy activity which the de-
bauchery in the stock market had stimulated and
fostered in many branches of industrial activity, is
the circumstance that in the building trades con-
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siderable progress has already been made on the way
back to normal conditions. This thought comes to
mind in studying our very comprehensive compila-
tions showing the permits issued and the plans filed
for new building work in 354 cities throughout the
country, and which we expect to publish another
week. These statistics tell a very interesting story.
They show that in the four years from 1925 to 1929,
inclusive, there has been a steady decline year by
year, indicating that that important division of the
country's activities has already got a considerable
distance away from the peak total reached a few
years ago. Our tabulations show that the aggre-
gate amount involved in the building work planned
at these 354 cities reached $4,393,364,166 in 1925
and has been steadily diminishing ever since, declin-
ing to $4,121,964,853 in 1926, to $3,651,036,270 in
1927, to $3,500,730,450 in 1928 and now for 1929 to
$3,083,000,000, thus showing a reduction in the annual
total for the four years of $1,310,000,000, or consid-
erably over 30%. This obviously must mark a long
step in the direction of a return to a normal healthy
state in accord with the requirements of everyday
affairs when no undue stimulus exists to swell the
yearly totals. The figures we compile are of a dif-
ferent type from those relating to engineering and
construction work where financial considerations
govern so largely and where no letup appeared until
1929, in which latter year, however, at one plunge
all the increase of the three previous years was lost.
It deserves to be pointed out, though, that while

inflationary tendencies outside of New York City in
this all important building branch have been disap-
pearing, this has not been the case in New York
City itself, where building totals have been main-
tained at high figures. This is especially true of
the Borough of Manhattan. Thus for 1929 the Manhat-
tan total reached $622,434,715, which compares with
$381,377,243 in 1928; $290,320,563 in 1927; $341,-
255,890 in 1926; $398,931,402 in 1925; $286,653,202
in 1924; $204,032,279 in 1923, and very much lower
figures in preceding years. The totals are so large
here because of the huge edifices that are all the
time being erected, not alone for business purposes,
but also as hotels, theaters and churches, apartments
and other structures of exceptional size. In, more
recent years the totals have comprised to a prepon-
derating extent 30- to 70-story buildings in the finan-

cial district and elsewhere throughout the city, and

it would seem that this class of construction work

must have about reached its limit, and that outlays

for that purpose for the immediate future must be

on greatly reduced scale./el/

It seems proper to note here that at the annual'

meeting this week of the International Acceptance

Bank, Paul M. Warburg, Chairman of the Board of

the institution, and former Governor of the Federal

Reserve Board, in discussing the events of the past

year, and especially the unbridled speculation on the

Stock Exchange which eventuated so disastrously,

and which he characterizes as "a dark page in the

banking annals of the United States," reiterated the

opinion that the speculative debauch could have

been checked in time to prevent the serious situation

which finally developed. Mr. Warburg said: "The

further we move away from the events of that period,

the more apparent will it be that it should not have

been impossible to bring to a halt the unfortunate

speculative debauch, which engulfed the entire

United States, long before it reached its colossal
dimensions and culminated in the fatal collapse in
October-November of that year." It will be recalled
that a year ago, in the previous annual report of
the International Acceptance Bank, Mr. Warburg
foreshadowing and foreseeing what was coming,
spoke with equal frankness. After observing that
"no central banking system may safely permit its
facilities to expand unless it is certain of its deter-
mination and ability to bring about a contraction
when circumstances require," expressed the view
that "the Federal Reserve System, pursuing a well
conceived and far-sighted policy, rose to a position
of world leadership. Yet within the short span of
a year it lost that leadership owing to its failure
promptly and effectively to reverse the engines at
the critical moment." Proceeding with the discus-
sion, Mr. Warburg uttered the following prophetic
words:

"The rudder then passed into the hands of the
Stock Exchange operators, who have now for many
months governed the flow of money, not only in the
United States, but in the principal marts of the
world. History, which has a painful way of repeat-
ing itself, has taught mankind that speculative over-
expansion invariably ends in overcontraction and
distress. If a Stock Exchange debauch is quickly
arrested by prompt and determined action, it is not
too much to hope that a shrinkage of inflated stock
prices may be brought about without seriously affect-
ing the wider circle of general business. If orgies
of unrestrained speculation are permitted to spread
too far, however, the ultimate collapse is certain not
only to affect the speculators themselves, but also
to bring about a general depression involving the
entire country."

This week's Federal Reserve statements call for
little comment. The member banks have further
slightly reduced their borrowing at the Federal Re-
serve Banks, the discount holdings of the 12 Federal
Reserve institutions being $433,223,000 this week
(Jan. 22) as against $442,336,000 last week (Jan.
15), and the Reserve authorities have not felt
obliged to offset the reduction by increased pur-
chases of acceptances or of United States Govern-
ment securities. On the contrary, they have reduced
somewhat their holdings of both. The bill holdings
stand at only $298,389,000 against $323,347,000 last
week, and the total of United States Government
securities stands at $476,662,000 against $479,-
060,000. Accordingly, the amount of Reserve credit
outstanding, as represented by the holdings of bills
and securities, has been reduced in amount of $36,-
819,000, it being $1,222,804,000 now as against
$1,259,623,000 last week. As illustrating the great
contraction which has occurred in member bank
borrowing in recent weeks it may be noted that the
discount holdings at $433,223,000 Jan. 22 1930 com-
pare with $782,114,000 on Jan. 23 1929. Federal
Reserve notes in circulation have been reduced dur-
ing the week in amount of $43,130,000, but at $1,739,-
241,000 the present week compare with $1,660,967,000
a year ago on Jan. 23 1929. Gold reserves during the
week have risen from $2,961,052,000 to $2,975,-
215,000. It is worth noting that while the Reserve
institutions' own holdings of bank acceptances have
been diminished, as already stated, in amount of
$24,958,000, their purchases of acceptances on behalf
of their foreign correspondents have increased dur-
ing the week in amount of $3,165,000, the total hav-
ing risen from $527,435,000 to $530,600,000.
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The figures of brokers' loans show only insignifi-
cant changes during the week. The grand total of
these loans after last week's increase of $13,000,000
shows a decrease the present week of $24,000,000.
In other words, the loans on securities to brokers
and dealers by the reporting member banks in New
York City stand at $3,341,000,000 this week against
$3,365,000,000 last week. A year ago, on Jan. 23
1929, the amount was $5,443,000,000. The changes
in the amounts of the loans in the different cate-
gories of loaning are relatively small and of little
consequence. The loans made by reporting member
banks for their own account fell during the week
from $853,000,000 to $814,000,000, and those for
account of out-of-town banks declined from $877,-
000,000 to $874,000,000, while the loans "for ac-
count of others" increased from $1,636,000,000 to
$1,653,000,000.

The stock market this week has shown somewhat
greater animation, the share transactions increasing
from day to day and simultaneously prices have
displayed a rising tendency which has become more
pronounced as the week has advanced. Much has
been made of the increasingly favorable accounts re-
garding the steel trade. All reports agree in
saying that recovery from the low level reached in
December has been making steady progress. How-
ever, trading has been confined mainly to the pro-
fessional class of speculators, the outside public
not being present to any great extent. A few special
stocks suffered declines for reasons peculiar to them-
selves. Yet the trend most of the time has been
strongly upward, and on Thursday certain develop-
ments served to cause a further substantial rise all
around. A considerable short interest had been
created in Fox Film A and a drive was made against
these shorts, as a result of which that stock was
impelled upward over 11 points, though this rise was
not fully maintained, the shares moving up from
213/4 to 34, and then falling back to 27%, making the
net gain for the day of 43/4. This caused a nervous-
ness among the shorts in other issues, with the result
of sharp advances in quite a number of stocks
throughout the list, but more particularly Mont-
gomery Ward & Co., Sears, Roebuck & Co., U. S.
Industrial Alcohol, Radio, and Anaconda Copper.
There also appeared to be good buying of U. S. Steel
and other steel properties, besides American Can,
Westinghouse Elec., and various other specialties.
The railroad list also developed growing activity
under the leadership of New York Central and other
high-priced properties. The advances were carried
still further on Friday, the market moving higher all
around. Fox Film A spurted anew, touching
293/4 and closing at 263/4. The money market has
been without influence upon speculation, the re-
newal rate on the Stock Exchange each day being
41/2%, with a decline to 4% each day in the rate for
new loans.
As stated above, transactions have been on an

increasing scale. On the New York Stock Exchange
the sales at the half-day session last Saturday were
1,330,800 shares; on the full day Monday they were
1,692,640 shares; on Tuesday, 2,233,230 shares; on
Wednesday, 2,305,930 shares; on Thursday, 3,229,290
shares, and on Friday, 3,480,830 shares. On the New
York Curb Exchange the sales last Saturday were
431,100 shares; on Monday, 513,900 shares; on Tues-
day, 466,700 shares; on Wednesday, 450,900 shares;

on Thursday, 578,500 shares, and on Friday, 735,600
shares.
Prices are higher for the week, though there are a

few exceptions to the rule. United Aircraft closed
yesterday at 51 against 497/8 on Friday of last week;
American Can at 1271/4 against 1217/8 ; United States
Industrial Alcohol at 1191/4 against 1227/8 ; Commer-
cial Solvents at 29% against 28%; Corn Products
at 93% against 89%; Shattuck & Co. at 421/4 against
40; Columbia Graphophone at 27% against 251/4;
Brooklyn Union Gas at 140 against 1401/4; North
American at 98 against 94%; American Water
Works at 93 against 92; Electric Power 8z Light at
57% against 5434; Pacific Gas & Elec. at 54 against
52%; Standard Gas & Elec. at 116 against 113%;
Consolidated Gas of N. Y. at 1071/4 against 1041/4;
Columbia Gas & Elec. at 797/8 against 77; Public
Service of N. J. at 85% against 837/8; International
Harvester at S6% against 811/4; Sears, Roebuck &
Co. at 873/4 against 851/8; 'Montgomery Ward & Co.
at 43% against 42; Woolworth at 70 against 67%;
Safeway Stores at 1201/4 against 113; Western Union
Telegraph at 2011/4 against 19734; Amer. Tel. & Tel.
at 22d against 218%, and Int. Tel. & Tel. at 701/4
against 70%.

Allied Chemical & Dye closed yesterday at 272
against 265 on Friday of last week; Davison Chem-
ical at 321/8 against 30; E. I. du Pont de Nemours at
118% against 113%; Radio Corp. at 38 against 373/4;
General Elec. at 256% against 245, and the new stock
at 64% against 61%; National Cash Register at
77% against 74; Fox Film A at 26% against 2234;
International Combustion Engineering at 634
against 6; International Nickel at 37% against
34%; A. M. Byers at 911/4 against 90; Timken Roller
Bearing at 75 against 71%; Warner Bros. Pictures
at 501/4 against 47%; Mack Trucks at 73% against
71%; Yellow Truck & Coach at 14% against 1234;
Johns-Manville at 134 against 12814 ; National Dairy
Products at 48 against 46; National Bellas Hess at
13% against 9/8; Associated Dry Goods at 33%
against 31%; Lambert Co. at 104 against 1001/8;
Texas Gulf Sulphur at 58% against 57, and Kolster
Radio at 21/4 against 2%.
The steel shares have made very substantial ad-

vances. United States Steel closed yesterday at 176
against 169 on Friday of last week; Bethlehem Steel
at 99% against 95%, and Republic Iron & Steel at
77 against 74. The motor stocks also show net gains
for the week. General Motors closed yesterday at
41% against 38% on Friday of last week; Nash
Motors at 54 against 51%; Chrysler at 36 against 34;
Packard Motors at 16 against 15%; Hudson Motor
Car at 56% against 54%, and Hupp Motors at 221/4
against 20%. In the rubber group Goodyear Rubber
& Tire closed yesterday at 681/8 against 62% on Fri-
day of last week; B. F. Goodrich at 45 against 40%;
United States Rubber at 25% against 221/4, and the
preferred at 5014 against 49.

Railroad stocks have nearly all moved higher.
Pennsylvania RR. closed yesterday at 781/8 against
77 on Friday of last week; New York Central at 177
against 169%; Erie RR. at 58% against 57%; Del. &
Hudson at 1711/4 against 170%; Baltimore & Ohio at
1167/8 against 1167/8 ; New Haven at 1111/8 against
109; Union Pacific at 221 against 217; Southern
Pacific at 122 against 120%; Missouri Pacific at 91
against 891/4 ; St. Louis-San Francisco at 110 against
109; Missouri Kansas Texas at 531/4 against 521/8 ;
Rock Island at 116% against 117; Great Northern
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at 97 against 95, and Northern Pacific at 847/8
against 855/8..
The oil shares have not changed much. Standard

Oil of N. J. closed yesterday at 631/8 against 623/4
on Friday of last week; Simms Petroleum at 237/8
against 24; Skelly Oil at 311/2 against 301/4 ; Atlantic
Refining at 37 against 361/4 ; Texas Corp. at 54
against 53%; Pan American B at 513/4 against 541/8;
Phillips Petroleum at 327/8 against 32; Richfield Oil
at 251/2 against 25; Standard Oil of N. Y. at 323/8
against 321/2, and Pure Oil at 23% against 223/4.
The copper shares have advanced with the general

market. Anaconda Copper closed yesterday at 73
against 701/2 on Friday of last week; Kennecott Cop-
per at 57% against 56½; Calumet & Hecla at 301/2
against 291/2; Andes Copper at bid 321/2 against 311/4;
Inspiration Copper at 271/2 against 26%; Calumet &
Arizona at 81% against 85; Granby Consolidated
Copper at 551/2 against 51½; American Smelting &
Refining at 73 against 701/2, and U. S. Smelting &
Ref. at 337/8 against 33%.

Stock exchanges in the important European finan-
cial centers have been quiet and irregular this week,
with the main trend of share prices toward some-
what lower levels. Favorable developments, such as
the successful conclusion Monday of the conference
of governments on the Young Plan, had apparently
been discounted, as little note• was taken of the final
proceedings either in Loudon, Paris or Berlin. The
question of Bank rates was again uppermost, as the
markets continue to count upon a drop in the dis-
count figure of the Bank of England in the expecta-
tion that this may be followed by further cuts in
some Continental rates. No rate changes have been
announced, however, by any important central bank
this week, and some unsettlement resulted, notably
in gilt-edged securities at London. The general
downward drift of European exchange rates in rela-
tion to the dollar also was a factor of some impor-
tance. Traders in London followed with interest the
course of the trial of Clarence Hatry and his associ-
ates on charges of fraud and forgery rising from the
crash of the Hatry group of companies last year.
Hatry was found guilty yesterday and sentenced to
14 years imprisonment. Of more immediate interest,
however, was the announcement of the London Stock
Exchange Wednesday that settlement in the shares
of the Hatry companies would take place Feb. 13.
The delay in the settlement has been an important
cause of uncertainty on the London market recently,
and it is believed that more active conditions will
prevail when it is out of the way.
Trading was subdued on the London Stock Ex-

change in the opening session of the week, and shar
prices moved irregularly. Gilt edged securities were
firm on indications of a plentiful supply of money.
In the industrial market most stocks sold off
slightly. Shipping shares were active, with some
stocks up a little, but most issues heavy. Business
at London fell off Tuesday and the market as a
whole was inclined toward softness. British funds
moved lower with the rest, although money remained
plentiful and bill rates declined. Business Wednes-
day was again listless, but a better tone developed
toward the close when the announcement was made
that the long-delayed settlement in the Hatry com-
pany shares would be effected Feb. 13. Gilt-edged
securities finished the day with a show of strength,
but India securities suffered from renewed appre-

hensions regarding the Nationalist aspirations in
that country. International stocks improved slightly
on favorable reports from New York. A dull opening
at London Thursday was succeeded, after the mid-
day announcement of an unchanged Bank rate, by
unsettlement in gilt-edged securities and consider-
able irregularity in other departments. Indian loans
were especially prominent, the issues dropping
heavily. British industrials were uncertain, and in-
ternational stocks also moved irregularly. The Lon-
don market drifted quietly lower yesterday in sub-
dued trading. Home rails were sold rather freely.
The Paris Bourse was irregular and generally

weaker at the opening of trading on Monday. Little
interest was manifested in the proceedings by the
French public, reports said, and professionals pro-
ceeded to sell. Steel shares resisted the downward
movement, but otherwise the entire list lost ground.
Although trading was again small Tuesday, the mar-
ket fluctuated in a lively manner. Professional
speculators were again prominent sellers, but some
buying appeared in French automobile stocks, which
closed higher. A better tone made its appearance
Wednesday, notwithstanding a continued small turn-
over. The little buying that developed was sufficient
to send the list upward. Extreme dullness prevailed
at Paris Thursday and prices slid downward to some
extent. "Activity in trading, which was characteris-
tic of the first two weeks of January, has disap-
peared and stagnation is again complete," a dispatch
to the New York "Herald Tribune" reported. The
Paris market was irregular yesterday, with trading
again at a low level.
An uncertain tendency was apparent on the Berlin

Boerse in the opening session of the current week.
There was some confident buying at the start, but
heavy selling orders soon appeared in I. G. Farbenin-
dustrie, with the result that the entire market became
ungettled. The market remained depressed all of
Tuesday, with the exception of one or two issues in
the mining and electrical groups. Reichsbank shares
were off 3 points, and many issues otherwise showed
similar losses. A continued decline in Dye Trust
shares unsettled the Berlin market again, Wednes-
day, and prices as a whole moved slightly lower.
Mining issues and potash shares were fairly active
in this session, but the general atmosphere remained
dull. A somewhat more confident opening Thursday
was succeeded by further weakness at Berlin. I. G.
Farbenindustrie shares were again heavily sold, and
the market moved lower in general. The trend
toward lower levels was again apparent at Berlin
yeste i ay.

Simple dignity and an almost entire lack of osten-
tatiousness marked the formal opening in London
Tuesday of the naval armaments conference at which
the representatives of Britain, the United States,
Japan, France and Italy are considering means for
limiting and reducing navies and the expense inci-
dent to their construction and maintenance. The
opening address was delivered by his Majesty,
George V, before a notable assemblage in the Royal
Gallery of the House of Lords. The British Monarch
spoke earnestly of the pride each nation feels in its
navy, but he also referred to the World War and the
determination that has since dwelt among all peoples
to prevent a repetition of that catastrophe. He urged
the delegations of the maritime countries to seek
that agreement on naval limitation and reduction
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which is of such high importance in the interests of
peace. This address was followed by speeches in
which the heads of each of the five delegations ex-
pressed their convictions that the conference will
terminate successfully. Although the statements
were confined largely to generalities some indica-
tions were given in every case of the views held by
the plenipotentiaries.
The conference thus begun was notable also for the

widespread interest taken in the proceedings by the
peoples of the respective countries. Preparations for
the meeting were begun almost immediately after
the fall of the Conservative Cabinet in Britain last
June and the formation of a new Government by the
Labor leader, Ramsay MacDonald. In protracted
discussions between Prime Minister MacDonald and
Ambassador Charles G. Dawes, a preliminary agree-
ment on cruiser limitation was arrived at between
Britain and the United States. Invitations to the
current conference in London were thereupon issued
by Mr. MacDonald to the United States, Japan,
France and Italy, and acceptances were promptly
received from all these governments. It was ex-
pressly provided that preliminary conversations
would be conducted among the invited countries in
an endeavor to solve some of the major problems
confronting the conference. This has resulted in re-
cent months in scores of official and semi-official
pronouncements, all of which have had the effect of
familiarizing the peoples of the respective countries
with the naval problems of the world.
An unusually wide audience followed the speeches

made in the first session of the conference, as the
proceedings were broadcasted over a world-wide net-
work of radio transmitting stations. In the Royal
Gallery of the House of Lords, however, only 700
people were present, and of these less than 400 were
delegates or experts. Fully accredited delegates to
the gathering number only 30, but with their experts,
advisers and staffs, the number of those actually
engaged in the conference is close to 1,000. The
Japanese delegates arrived in London late in De-
cember, after holding several preliminary discus-
sions with the American representatives in Washing-
ton earlier that month. The American delegates
reached the British capital Jan. 17, and the French
and Italian negotiators followed over the last week-
end. Only the first formal meeting was held in the
Royal Gallery of the House of Lords, all subsequent
sessions taking place in St. James's Palace on the
invitation of King George. In accordance with a
growing custom in international conferences in
recent years, the opening of the current conference
was marked by an entire absence of military insignia.
Although 22 admirals were present at the first ses-
sion, there was not a uniform visible. There were,
moreover, no flags of any of the participating na-
tions in evidence.
Bing George opened his address with an expres-

sion of sincere satisfaction at being able to welcome
the delegates of the great naval powers. The purpose
of the meeting, he pointed out, is "to eliminate the
evil results of wasteful competition in naval arma-
ments." Competition in naval construction has led
to a feeling of insecurity between nations and even
to a risk of war, Bing George said, and "in the
interests of peace which we are seeking to build up
one of its most important columns is agreement
between the maritime nations on the limitation of
naval strength and reduction to a point consistent

with national security." Practical application of
the principle of reduction of naval armaments has
been extremely difficult, he added, but if each
nation "is equally determined to make some sacri-
fice as a contribution to the common good, I feel
sure that your deliberations will confer great and
lasting benefit not only upon the countries which
you represent but upon mankind generally." The
King concluded his speech with the earnest hope
that the results of the conference "will lead to
immediate alleviation of the heavy burden of arma-
ments, now weigbing upon the peoples of the world,
and also, by facilitating the future work of the
Preparatory Disarmament Commission of the
League, hastening the time when a general disarma-
ment conference can deal with this problem in an
even more comprehensive manner."
Prime Minister MacDonald, who made the next

address, reminded the assemblage of the very con-
siderable progress made toward peace through the
growth of the authority of the League of Nations,
the signing of the Kellogg-Briand treaty in 1928,
and the anticipated entry of the United States into
the Permanent Court of International Justice.
"Public servants like us will fail in our duty if we
do not diminish military power in proportion to
the increase of this political security," he cautioned.
The conference was urged by the Prime Minister to
value the securities now afforded the nations by
political guarantees and agree mutually upon how
far they can, on the assumption of a continued peace,
reduce arms. "I dare to affirm," he continued, "that
in the naval programs of the leading naval powers
there is a margin between real security needs and
actual or projected strengths, and the world expects
this conference to eliminate that margin." Although
admitting the interdependence of land, sea and air
armaments, the Prime Minister stated that for
"practical purposes we must discuss them sepa-
rately, always remembering when coming to our
conclusions regarding each that it has a relationship
to the others." Mr. MacDonald remarked, finally,
that limitation and reduction by agreement of one
of the most powerful arms, without diminishing
national security, will enable the naval conference
of 1930 to "take its place among the great landmarks
which tell the stages and events by which mankind
has advanced its wisdom and enlightenment."

Secretary of State Henry L. Stimson, who spoke
for the United States, expressed profound confidence
in the success of the meeting. He referred to the
Washington conference as a "first step on the long
road of international endeavor in limitation and
reduction upon which the world has started," and
added that "we may well feel that this beginning
was a momentous event in the history of the human
race; we may derive a legitimate gratification from
the knowledge that we have lived in days when for
the first time human thoughts and desires for dis-
armament reached practical and tangible expres-
sion." Mr. Stimson emphasized the view that naval
limitation is a continuous process and that the
present conference should not be regarded as a final
effort. "A solution reached to-day, however per-
fect, may not respond to conditions at a later date,"
he remarked. Any solution of the problem of naval
disarmament will be a contribution to the success
of the wider problem of general disarmament, Mr.
Stimson said, as limitation of any one of the forces
on land, sea or air will contribute to an enlightened
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limitation of the others. After assuring the gather-
ing of an American willingness to take all particular
problems and difficulties of other nations into con-
sideration, Mr. Samson closed with the statement
that "we are ready to stay here until the problems
are solved, until the opportunities are grasped, and
until we can give to the world an agreement that
will carry us happily on to the time when we can
meet again in the same spirit to look over the situa-
tion anew."
The Canadian Minister of Defense, Col. J. L. Rals-

ton, delivered a short speech on behalf of the Do-
minion in which he remarked that Canada assumes
no undue prominence or ,importance in attending
the conference, but merely hopes for the opportunity
to be useful and helpful. "She is fully conscious,"
he said, "that she is so situated as to be spared in
some degree the anxiety which other nations experi-
ence regarding security. At the same time she has
been ready to assume what she conceives to be her
national responsibility and has shared in full
measure with the nations of the world the bitter
experiences of war." Canada joins with the other
nations in the earnest hope that practical results
in naval disarmament may be achieved, Col Ralston
said. "These hopes are animated and intensified,"
he declared, "by the thought that a successful out-
come of this mission will be received by an anxious
world as evidence of a genuine determination to
work out ways and means for the pacific settlement
of international differences—and we cannot forget
that, after all, this ultimate accomplishment, this
high enterprise, is the supreme business to which
the nations of the world have pledged unalterably
their national honor and their joint endeavor."
Premier Andre Tardieu of France launched

promptly, in his opening address, into an analysis
of the problem before the conference. "The imme-
diate object of this conference," he said, "is to pro-
mote the solution of a great problem under its two
aspects: namely, the problem of limitation and of
reduction of naval armaments. This we know, and
it is to solve this problem that our five countries
meet here to-day. But we also know that within
that limited field we shall presently make a decisive
experiment in organization of world peace, and this
makes us fully conscious of the gravity of the occa-
sion. A decisive experiment, for last April the Pre-
paratory Commission on Disarmament at Geneva
recognized that it was impossible for them to make
further progress in their work before the naval
powers arrived at a preliminary agreement." Suc-
cess in the limited task of naval disarmament wil
open the way to success for the whole effort toward
disarmament, M. Tardieu declared, whereas failure
might postpone it for an indefinite period. National
needs must be taken as starting points, M. Tardieu
continued, in order to "find between the imperative
duties imposed on us by our security and the pro-
visions required for its protection the honest and
sincere middle term which will lead first to limita-
tion and then to reduction of the heavy burden at
present borne by mankind." Absolute needs have
been transformed into relative ones in considerable
measure by the Covenant of the League of Nations
and the Bellogg-Briand Treaty, the French Premier
continued. "This is what we call the organization of
peace," he declared. "Our present problem is how
to move from the stage we have reached to the fol-
lowing stage. Against the follies of the past we

must now win the finest of victories—the victory of
the people, of good-will. The weapon to win that vic-
tory is our faith, which alone will lead us to the
necessary technical arrangement."
Dino Grandi, Foreign Minister of Italy, assured

the assemblage that the Fascist Government is de-
sirous of securing real and tangible results in the
fields of disarmament and security, which it con-
siders indissolubly linked. The vast program laid
down by Premier Mussolini for Italy requires a
long period of peace, he remarked, and "Italy desires
nothing better than to carry out this program in a
peacefful Europe and a peaceful world." Signor
Grandi proclaimed the willingness of Italy to accept
any proposals offering concrete prospects for dis-
armament, and he added that "this conference should
afford concrete decisive evidence of our desire not
only to limit, but also to reduce armaments." The
difficulties are many and from the technical stand-
point might well seem insuperable, the Italian Min-
ister said, "but if they be considered in their wider
political aspects, and in the spirit in which the gov-
ernments of the world—and first and foremost those
of the five great powers here represented—signed
the solemn pact outlawing war, we ought to be able
to overcome them."

Reijiro Wakatsuki, former Premier of Japan,
added in the final address of the session the wishes
of the Japanese nation for the establishment of last-
ing peace and the upholding of the principle of inter-
national co-operation. "The intense interest mani-
fested in Japan in the present conference is an elo-
quent sign of the pacific aspirations of our country,"
Mr. Wakatsuki said. Although not unaware of the
delicacy and intricacy of the problems confronting
the conference, the Japanese statesman saw no
insuperable obstacles in the way of a successful
result. "Japan pledges her free and loyal collabora-
tion with the other powers in the conference," he
continued. "She is prepared to go, in conjunction
with them, to the limit in naval disarmament. She
is ready to effect not merely a limitation but an
actual reduction in naval strengths, which she con-
siders to be an appropriate and necessary program
of peace, as well as a measure for relieving the
nations from onerous financial burdens. Her only
concern is to keep the sense of national security of
the people undisturbed by retaining such force as
is adequate for the defense of the empire but not suf-
ficient for offensive operations."

Formal sessions of the London naval conference
were resumed Thursday morning, at which time
opportunity was extended the heads of the various
delegations for more detailed statements of their
needs and views than were possible in the initial
meeting at the House of Lords. Unlike the prelimi-
nary meeting, however, the first business session in
St. James's Palace was strictly private, with press
representatives excluded. Further sessions also
will be closely guarded, and official summaries of
the proceedings will furnish authoritative informa-
tion on the course of the discussions. Something
may also be gleaned, it is believed, from the, daily
radio talks which are apparently to be held by Prime
Minister MacDonald, Premier Tardieu and others
for a time at least. In the interval between the
formal opening of the gathering and the first busi-
ness meeting, numerous private discussions were
again resorted to in an endeavor to adjust some of
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the larger differences among the delegations. Some
uncertainty, also appeared, according to a London
report to the New York "Times," regarding the most
promising means of getting the conference under
way. Some delegates planned sweeping statements,
while others, the dispatch indicated, "sought to
avoid too contentious subjects until the conference
has established a solidity which can resist shocks
which, while minor, will be many."
The American attitude toward the conference and

toward the principle of naval reduction was briefly
outlined by Secretary Stimson, who remarked that
after careful consideration and consultation with
his colleagues he would not make any formal state-
ment as to American naval requirements. No great
benefit would result from such an exposition, Mr.
Stimson said, but he added that the American re-
quirements are well understood. "They have been
cheerfully recognized," he continued, "by the nation
which is our host and which has, through its Prime
Minister, agreed with us that equality in naval pow-
ers between us is the basis upon which we can best
promote the beneficent purposes of this conference.
We also believe the requirements for national defense
on the part of various nations of the world neces-
sarily are relative to the general conditions of the
world, and, therefore, if this conference can, find
a way by which a general reduction can be assured,
our own navy can likewise be reduced. While this
is our attitude, we shall gladly listen to any state-
ments which may be made by others, as we are
anxious fully and cordially to understand the diffi-
culties and problems which may confront our sister
nations. For ourselves, I shall not make any state-
ment."
Prime Minister MacDonald, according to an

official summary issued after the meeting, empha-
sized the "life and death" problem of free access by
Great Britain to the seas. He pleaded for con-
fidence among the powers and declared that naval
armaments should be based on an estimate of how
far there is a threat of deprivation of economic
needs and how far there is a threat to the security
of the coast line. Figures concerning the United
Kingdom had often been published, he said, and he
therefore confined himself to observations under
three heads. First, he emphasized the insular po-
sition of the Kingdom, which is unable- to maintain
its own population and therefore requires access
to the whole world; second, he declared that British
naval forces must be dispersed and divided into three
groups, each with various sub-groups, not for fight-
ing purposes but for police and peace purposes;
third, he urged the importance of the British psy-
chology in which the sea is of paramount importance.
He called upon the conference to provide a sense
of confidence that Britain is not living in a world
the seas of which will be blocked or occupied by
hostile fleets. Following Mr. MacDonald's address,
declarations were made by suitable representatives
in behalf of India, the Irish Free State, and the
several Dominions. The co-operation of all parts of
the British Empire was promised.
In an exposition of the French naval position,

Premier Andre Tardieu elaborated on the French
naval memorandum of Dec. 20, stressing France's
claim to a large fleet because of her colonial empire.
"The national requirements of naval powers are
determined by geographical, economic and military
needs," M. Tardieu stated. "Under the reserve of

international agreements and guarantees, the role
of a navy is triple: first, insuring the integrity and
security of the coast of the motherland and overseas
possessions; second, binding the mother country and
colonies together and overseas territories for which
she is responsible; third, guaranteeing the liberty
of lines of communications necessary for national
existence." These points were taken up in detail by
the French leader and elaborated with great care.
He repeated his previous assertions, however, that
the absolute requirements may in great measure be
transformed into relative requirements by changes
in the particular political situation and in conditions
outside of security.

Italy, Foreign Minister Grandi declared, recog-
nizes the connection between armament require-
ments of a country and security, and accepts the
principle of the League of Nations Covenant that
armaments should be reduced to an extent com-
patible with defense needs. Security is a factor
which cannot be determined absolutely in the ab-
stract, he added, and it therefore appeared necessary
to consider it from a relative and reciprocal stand-
point. "The armament requirements of each country
must necessarily be considered in relation to the
size of armaments of other countries," Signor Grandi
continued. "For these reasons our delegation can-
not state the Italian requirements in absolute fig-
ures, for they are determined by armaments of
other countries." Citing the dependence of his
country on ocean-borne imports, Signor Grandi de-
clared that Italian needs "fully justify insistence
on relative superiority of strength.-" In any case,
however, Italy will insist upon parity in naval
strength with any other Continental power, the
Italian Minister declared.
A very general statement was made by Reijiro

Wakatsuki, for Japan. Reduction of armament bur-
dens and assurance of security were urged upon the
delegates by the former Japanese Premier. He
made clear that Japan feels the conference should
consider questions of naval arms to a more far-
reaching extent than was done in the Washington
treaty. Declaring the purpose of the conference
should be a reduction of the burden of the taxes on
the people, Mr. Wakatsuki said the security of each
nation must be assured and that the conference must
devote itself to clearing away suspicion between the
various countries. Each delegation must consider
the national needs of the other delegates, he added,
so that no nation will feel it is menaced by its
neighbors.
Following this meeting of the conference, a two-

hour session of the leading delegates took place at
the official residence of the Prime Minister, who
is the Chairman of the naval conference. Questions
of procedure were cleared up to some extent at this
meeting, as it was decided to have the delegations
meet one a-lother as units in further attempts to
settle particular points of difficulty. The five lead-
ers of the delegations, meanwhile, are to engage in
the discussions when necessary to resolve deadlocks.
An official statement issued after the meeting said:
"The Prime Minister has asked the heads of the
delegations to consult with him with a view to the
collection and arrangement of questions which will
in due course be brought before the conference. It
was found that there were a large number of such
questions and that this work of preparation must
of necessity take considerable time and require a
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number of meetings. The first of these took place
at No. 10 Downing Street this afternoon, and after a
discussion lasting an hour and a half the meetinct
was adjourned until Monday at 10 A. M."

Eighteen nations agreed at The Hague, Holland,
last Monday on the momentous change in the scheme
of German reparations payments embodied in the
Young plan. A protocol which substitutes in the
settlement of World War obligations of the Central
European powers the commercial method of the
Young plan for the political machinery previously
devised in connection with the Dawes plan was
signed by representatives of all the nations con-
cerned, and the only step now remaining is that of
ratification of the agreement by the respective
Parliaments and Imperial Councils. Approval by
the various legislative chambers and Imperial ad-
visory bodies is considered assured, and it is be-
lieved the Young plan will be in full legal operation
within a few months. Parliamentary consideration
of the accord is to begin next week in Germany and
other countries, and all nations concerned will prob-
ably act on it speedily. The Young plan, however,
has already been in operation for some time in a few
respects, notably in that of the reduced payments
provided as compared with the Dawes plan.

Signature of the protocol by the governments con-
cerned brought to an end an enormously difficult
and unusually protracted series of international
negotiations. The final settlement of reparations
which the nations have attempted to provide in the
Young plan grew out of a discussion at Geneva in
September of 1928 regarding the Rhineland occupa-
tion. The leading European States determined upon
what Foreign Minister Briand of France aptly
termed the "final liquidation of the war," and a long
series of important developments followed. Experts
of seven nations gathered in Paris in February of
last year, and after four months of trying negotia-
tions they forged the Young plan as a tentative in-
strument. This document was considered at the first
Hague conference last August, but differences be-
tween France and England made immediate accept-
ance impossible. A number of sub-committees
were, however, appointed, and these labored in sub-
sequent months to elaborate working sections of the
plan and settle related problems. Complete agree-
ment was not achieved by these subsidiary bodies,
and some problems were left over for the second
Hague conference which is now successfully termi-
nated. Only some portions of the Eastern Euro-
pean reparations question were left unsettled
last Saturday, and these were adjusted over the
week-end.
The agreement signed by the 18 governments is

composed of a preamble summarizing the negotiations
and enumerating the accords. There are five separate
treaties, negotiated by the creditor powers with Ger-
many, Austria, Bulgaria, Hungary and Czecho-
slovakia concerning reparations, and an additional
treaty with Switzerland defining her relations with
the Bank for International Settlements. The latter
institution, to be located at Basle, was designed prin-
cipally to take the place of the Reparations Commis-
sion and the office of the Agent General for Repara-
tions Payments. Other documents signed at The
Hague included 13 annexes supplementary to and
explanatory of the compacts involved, accompanied
by letters exchanged by the leading delegates.

The ceremony of signature was conducted with a
gravity appropriate to the occasion, but it was not
concluded without a further note of discord. As an
echo of the bitter exchanges that accompanied the
discussion of the Eastern European reparations
problems, the Czechoslovakian delegate, M. Osusky,
made a verbal reservation indicating the refusal of
his country to renounce her rights under the Treaty
of Versailles. "My country much regrets introduc-
ing reservations into these arguments," M. Osusky
said, "but inasmuch as the Eastern European accord
which has been reached is of such a nature that in
the arbitration of our disputes with Germany, if a
verdict is pronounced in favor of the Czechoslovaks,
they would receive nothing, while if the verdict
favors Germany we would have to pay, you can easily
understand that in signing these accords Czecho-
slovakia cannot consent to renouncing her rights
under the Treaty of Versailles." The question of
Hungarian claims and counter-claims was left open
to a degree and. arrangements were made for the
continuance of negotiations on certain details by a
committee which is to be called to meet in Paris
within a week or two.
Speeches by the British Chancellor of the Ex-

chequer, Philip Snowden, and Premier Jaspar of
Belgium, brought the conference to an end. Mr.
Snowden paid tribute to the work of the late Ger-
man Foreign Minister, Dr. Gustav Stresemann,
whose deeds, he said, still follow him, though he
is no longer with us. He also praised the present
Foreign Minister of the Reich, Dr. Julius Curtius,
and his colleagues for their courteous firmness and
the tenacity with which they had defended the
interests of their country. Mr. Snowden expressed
particular gratification at the settlement reached
for Eastern European reparations, and concluded
that as a result the Hague conference had fulfilled
the great task set at Geneva 16 months ago. The
successful end of the conference, Mr. Snowden said,
"shows us that of all the great and priceless bless-
ings of humanity, the greatest of all is peace."
M. Jaspar's speech, an account in the New York
"Times" said, contained grateful acknowledgement
of the work of the 14 experts who, called to Paris
by reason of their intelligence and achievements, had
worked so admirably and tirelessly to frame the
Young plan, which had provided a sound foundation
for The Hague protocol.
One of the interesting problems adjusted at The

Hague last week while the conference was still in
progress relates to the issuance of German repara-
tions bonds on international markets through the
Bank for International Settlements. Much discus-
sion on this matter was occasioned when it appeared
that Germany had made arrangements for other
loans to which Premier Tardieu of France objected.
The principal difficulty advanced by the German
representatives was the possibility of Germany's
need for issuing other loans, notably for railways
and post offices, and the fact that there had already
been arranged another issue with the Swedish Breu-
ger interests amounting to 500,000,000 marks. "To
these arguments the Allies objected," a dispatch to
the New York "Times" said, "that loans by the
Reich issued on international markets might preju-
dice the facilities for the reparations mobilization."
The agreement on the point reached provides for the
increase of the total amount of the first reparations
bond issue so that it will include $100,000,000 for
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German railways and posts, making a total first
issue of $300,000,000, the "Times" account stated.
Germany agrees, moreover, not to issue long-term
bonds on international markets up to Oct.11930, with
arrangements for the extension of this date if the
first issue is not marketed by that time. Any flota-
tions by Germany for national uses are to be made,
in the meantime, through the Bank for International
Settlements.
Complete agreement on details of the Bank for

International Settlements was reached at The
Hague, and there is every prospect of inauguration
of the institution by April 1, according to a special
report from The Hague to the "Wall Street Jour-
nal." A commission has been named to effect trans-
fer of the reparations functions from the Dawes
organization to the new bank, it was said. The Swiss
Government, moreover, has definitely undertaken
to amend its laws by a referendum so as to give
the bank a permanent charter, as well as tax exemp-
tion. "In the final agreement, the bank obtained
larger resources than its warmest advocates had
dared to hope for," the dispatch continued. "It will
start with a paid-up capital of 70,000,000 Swiss
francs, representing one-quarter of the nominal
value of the 112,000 shares allotted to the seven
principal central banks. Within two years this
paid-up capital will be increased to 125,000,000
francs by the participation of other central banks.
In addition, the creditor powers have now also
pledged themselves to make permanent deposits
without interest to a total of 125,000,000 marks, to
which Germany, under the Young plan, must add
half as much again. Thus, working funds of the
bank at the outset will exceed 287,000,000 marks.
The bank will receive additionally a commission of
1/10 of 1% on the turnover of reparation annuities."

Withdrawal of Mexican diplomatic representa-
tives from Moscow and announced by the Foreign
Office in Mexico City, Thursday, as an act of protest
against recent anti-Mexican demonstrations before
Mexican Embassies in Washington, Buenos Aires,
Argentina and Brazil which, it is asserted, were
organized with the approval of the Soviet Govern-
ment. An official statement issued by Acting For-
eign Minister Genaro Estrada says the Mexican
Minister at Moscow received instructions some days
ago to leave that city and that the Secretary, who
was left as Charge d'Affaires, has now also been
instructed to depart with all employees of the Lega-
tion. No opinion was expressed by Senor Estrada
regarding the possible departure from Mexico City
of Dr. Alexander Makar, Soviet Minister to Mexico,
and the Minister also refused to comment. This
action by Mexican authorities was regarded with
much interest in all capitals, as Mexico was the first
country of the Western Hemisphere to establish
diplomatic relations with Soviet Russia. This was
done in 1924, under the Administration of President
Obregon. Senor Estrada states in his announce-
ment that the Mexican Government "has known per-
fectly well that the propaganda against our institu-
tions and against the National Revolution (the gov-
erning party) has been prepared in and directed
from Moscow." Responsibility for the demonstra-
tions was laid directly against the Soviet regime.
The Mexican Government, the statement remarks,
"knows that Russian Communists do not act and
cannot act independently, because any political

organization of that country is subject to the Soviet
Government."

Yesterday the National Bank of Austria reduced
its rate from 71/2%, the figure in effect since Dec. 9,
to 7%. Other than this, there have been no changes
this week in the discount rates of any of the Euro-
pean central banks. Rates continue at 7% in Italy;
at 61/2% in Germany; at 51/2% in Spain; at 5% in
England, Norway, and Denmark; at 41/2% in
Sweden; at 4% in Holland, and at 31/2% in France,
Belgium, and Switzerland. In the London open
market discounts for short bills yesterday were
4@41/8% against 41/8@4 3/16% on Friday of last
week, and 3 15/16@4% for long bills against
4 1/16% the previous Friday. Money on call in
London yesterday was 3%%. At Paris open market
rates remain at 31/2%, and in Switzerland at 3%.

The Bank of England, in its statement for the week
ended Jan. 22, shows a gain of £634,634 in gold hold-
ings. There having been a concurrent contraction
of £5,543,000 in note circulation, reserves increased
£6,178,000. The Bank's gold holdings now aggre-
gated £151,288,975 as compared with £153,342,962
last year. Public deposits rose £4,341,000 while
other deposits fell off £4,816,822. The latter con-
sists of bankers' accounts and other accounts, these
having decreased £4,409,779 and £407,043 resped-
tively. The reserve ratio is now 51.86% in com-
parison with 50.33 a year ago and 46.74 a week ago.
Decreases of £3,585,000 and £3,047,298 respectively
were shown in loans on Government securities and in
those on other securities. Other securities include
"discounts and advances" and "securities." The
former fell off £3,892,338 and the latter increased
£845,040. The Bank rate MIS left unchanged at
5%. Below we show the various items compara-
tively for five years:

RANK OF ENGLAND'S COMPARATIVE STATEMENT.

1930.
Jan. 22

1929.
Jan. 23

1928.
Jan. 25

1927.
Jan. 26

1926.
Jan. 27

Circulation a 346,399,000 35.5,368,000 134.640,040 137,049,120 141,503,305
Public deposits  29,152,000 16.850,000 16,525,703 13,733,633 22,537,503
Other deposits  95,960,328 98,322,000 98,707,639 102,777,303 101,332,79

Bankers' accounts 59,948,356 60.841,000  
Other accounts. _ _ 36,011,972 37,481,000  

Govt. securities— 57,665,855 49,486.000 35,304,777 28,117.634 45,557,526
Other securities____ 20,658,442 25,824,000 56,717,327 72,452,572 73,955,881

Dtsct. & advances 5.779,566 10,763,000  
Securities  14,878,876 15.061,000  

,000Reserve notel& coin f34,888 57,977,000 41,312,893 34,045,423 22,451,576
Coin and bullion— 151,2h.975 153,342,962 156,202,953 151,344,543 144,204.841
Proportion of reserve
to liabilities  51.86% 50.33% 35.85% 29.22% 183%

Bank rate  5% 5% 5%

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

The Bank of France statement for the week ended
Jan. 18 shows a gain in gold holdings of 278,542,157
francs. The total of gold now stands at 42,736,924,-
580 francs, whieh compares with 33,983,468,096
francs in the corresponding week last year. Credit
balances abroad and bills bought abroad record de-
creases of 156,000,000 francs and 7,000,000 francs,
respectively. Notes in circulation show a contraction
of 658,000,000 francs, reducing the total of the item
to 68,689,003,860 francs, as compared with 62,-
442,902,705 francs in the corresponding week last
year. A decrease is also shown in French commercial
bills discounted of 124,000,000 francs, and in ad-
vances against securities of 67,000,000 francs, while
a gain is registered in creditor current accounts of
247,000,000 francs. A comparison of the various

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



514 FINANCIAL CHRONICLE [VoL. 130.

items for the past two weeks as well as for the cor-

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

Changes
for Week.
Francs.

Jan. 18 1930.
Francs.

  Status as o
Jan. 11 1930.

Francs.
Jan. 19 1929.

Francs.

Gold holdings...An°. 278,542,157 42,736,924,580 42,458,382,323 33,983,468.096

Credit ball. abr'd_Dec . 156.000,000 7,045,820,623 7,201,820,623 11,936,637,899

French commercial
bills discounted_Dec. 124,000,000 6,538,651,204 6,662,651,204 4,884,349,963

/3111s bought abed_Dec. 7,000,000 18,672,056,040 18,679,056,040 18,638,417,134

Adv. agt. securs—Dec. 67,000,000 2,518,760,293 2,585,760,293 2,243,886,239

Note circulation __Dec. 658.000,000 68,689.003,860 69,347,003,860 62,442,902,705

Cred. curr. accts_ .,Inc. 247,000,000 18.269,583,164 18,022,583,164 19,069.221,750

The course of the New York money market this
week has been monotonously dull, each daily session
presenting precisely the same characteristics as the
day preceding. Business has been on a small scale,
and rates have manifested the same tendency on all
occasions. Call money renewed every morning at
41/2%, and in later dealings the rate was redu
to 4%. Funds were available, moreover, at a
cession of 1/2% in the unofficial "Street" trading at
all times, so that the low level of available funds
in the outside market was 31/2% every day. With-
drawals by the banks were nominal. ,Time money
also was dull at 41/2 to 434%. Some attention
was again directed by New York money brokers
this week to the course of rates in foreign markets,
as it is believed that reductions in discount rates
of European central banks may. possibly be made.
in the near future. The only reduction in European,
central bank rates announced this week, however,
was a drop from 71/2 to 7% by the Austrian National
Bank. Brokers' loans against stock and bond col-
lateral were reduced $24,000,000 for the week ended
Wednesday, according to the tabulation of the Fed-
eral Reserve Bank of New York. Gold movements
in the same period consisted of imports of $212,000
and exports of $12,000. A net increase of $1,000,000
was reported in the stock of gold ear-marked for
foreign account, but on Friday 3,000,000 was re-
leased from ear-mark. Much interest was occasioned
by announcements that a shipment of approximately
$10,000,000 gold is under way from Tokio, Japan,
to San Francisco.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
each and every day of the week was at 41/2%, but
with a decline each day in the rate for new loans
to 4%. The time money market has displayed very
little activity, with both demand and offerings ex-
ceedingly light. Until Friday rates each day were
41/2@434% for all dates. On Friday quotations
were 41/2% for 30 days, 41/2@434% for 60 days, 90
days, and four months, and 43/4@5% for five and six
months. For cemmercial. paper the demand in the
open market was in excess of the offerings, but on
Thursday and Friday requirements were fully met.
Rates for names of choice character maturing in
four to six months continue to rule at 43/1@5%.
Names less well known continue to be quoted at
51/4%, wih New England mill paper commanding
5@51/4.

Prime bank acceptances have continued in good
demand, with the supply most of the time inadequate
to meet the requirements. The Federal Reserve
Banks reduced their holdings of acceptances during
the week from $323,347,000 to $298,389,000. Their
holdings of acceptances for their foreign corre-
spondents increased from $527,435,000 to $530,-

600,000. The posted rates of the American Accept-
ance 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 PA%
asked for 150 and 180 days. The Acceptance Coun-
cil no longer gives the rates for call loans secured by
acceptances, the rates varying 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. Asked.

Prime eligible bills  434 434 4% 434 434 4

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

Prime eligible b   _ _ __ 434 4 4% 4 4 4

Eligible m
Eli no.

anks
DELIVERY WITHIN THIRTY DAYS.

4% bid
ember banks 434 bid

here have been no changes this week in the redis-
count rates of the Federal Reserve Banks. The fol-
lowing is the schedule of rates now in effect for the
various classes of paper at the different Reserve
Banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on Date Previous
Jan. 24. Established, Rate.

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

434 Nov. 21 1929 5
434 Nov. 15 1929 5
434 Jan. 16 1930 5
5 Aug. 1 1928 434
6 July 13 1928 434
434 Dec. 10 1929 5
434 Nov. 23 1929 5
5 July 19 1928

4%
5

Dec. 20 1929
May 14 1929 

41

5 Mar. 2 1929

4%
5

434 Dec. 6 1929 
4 %,.........7......„,
5

Sterling exchange has been under pressure and
moved down during the week to the lowest quotations
for the year in an extremely dull maket. The dul-
ness was due largely to hesitancy in trading, as bank-
ers generally, on advices from London. had been
expecting a further reduction in the official rate of re-
discount of the Bank of England. Although the rate
continued unaltered when the official announcement
was made on Thursday, the same hesitancy in trading
characterized the market, as bankers are still con-
vinced that owing to the low money rates in London
a further reduction will be made. The range this
week has been from 4.86 3-16 to 4.86M for bankers'
sight, compared with 4.86 5-16 to 4.86 21-32 last
week. The range for cable transfers has been from
4.86 9-16 to 4.8678, compared with 4.86 11-16 to
4.87 1-32 a week ago. Current quotations for
sterling exchange compare with the recent high price
reached on Dec. 9, when exchange on London was
quoted at 4.883"2. The London money market,
like the foreign exchange market, made no response
to the unchanged Bank of England rate. Two-
months bills firmed slightly, being quoted at 4%
to 4 1-16%, while other maturities continued at
378% to 3 15-16%, which would seem o indicate
a belief in London that reduction in the Bank rate
cannot be far distant. These bill rates mean that
with the official rate at 5% the Bank of England,
for the time being at least, has lost its customary
close control of the discount market. It is generally
accepted that since the London bill market is in a
very quiet state at present the Bank can afford to
ignore the discrepancy between its official rate and
open market rates.
The Bank is also inclined to disregard the money

market because of its apparent policy of effecting a
further strengthening of its gold holdings, which
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would be subject to attack from Prance and other
European centres should the London official rate be
reduced without a corresponding reduction on the
part of other central banks. With sterling relatively
weak against francs and marks, and on the decline

• against dollars, and in view of the fact that this week
and last the greater part of the open-market London
gold was taken by France and Germany (this week
the Bank of England secured none of the open-market
offerings), the gold situation is doubtless the decisive
factor in determining the level of the Bank rate.
This week the Bank of England shows an increase in
gold holdings of £634,634, bringing the total to
£151,288,975. On Saturday the Bank of England
received £500,000 from abroad. On Tuesday the
Bank sold £12,016 in gold bars. London bullion
dealers reported that about £550,000 gold was avail-
able in the open market. of which £375,000 was taken
for shipment to France and £130,000 to Germany.
The balance was absorbed by India and the trade at
the price of Ms. 11d. On Wednesday the Bank set
aside £400,000 and exported 0,000 in sovereigns.
On Thursday the Bank set aside £100,000, exported
£2,000 in sovereigns and bought £12 in foreign gold
coin. On Friday the Bank received £21,881 in sov-
ereigns from abroad and bought £1,050 in foreign
gold coin.
At the Port of New York the gold movement for

the week Jan. 16-Jan. 22, inclusive, as reported by
the Federal Reserve Bank of New York, consisted of
imports of S212,000, of which $100,000 came from
Brazil and $112,000 chiefly from other Latin Ameri-
jean ,eountries. Exports totaled $12,000, to Mexico.
There was an increase of $1,000,000 in gold ear-
marked for foreign account. In tabular form the
gold movement at the Port of New York for the week
ended Jan. 22, as reported by the Federal Reserve
Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 16-JAN. 22, INCLUSIVE.

Imports. Exports.
$100,000 from Brazil. $12,000 to Mexico.
112,000 chiefly from other Latin

American countries.

$212,000 total. $12.000 total.

Net Change in Gold Earmarked for Foreign Account.
Increase $1,000,000

The foregoing covers the movement of the metal
for the week ending Wednesday night. From the
daily records which it is now the practice to give out
it appears that no imports or exports of the metal
occurred on either Thursday or Friday, but that on
Friday $3,000,000 gold was released from earmark.
Canadian exchange continues at a discount. At

noon on Saturday last Montreal funds were quoted
at 13'I% discount, on Monday at 1 3-16%, on Tues-
day at 1 3-16%, on Wednesday at 1 5-32%, on
Thursday at 1 3-64% and on Friday at 1 11-32%.
If the Government of Canada believes that the gold
reserves behind the various note issues of the Domin-
ion re below the legal requirement, it can by order--
in-council set out to replace these reserves by borrow-
ings so as to bring about the proper ratio between
the metal and the note issues. The existence of a
possible shortage of the metal in Canada has been
so definitely reported that some bankers say that they
would not be surprised if the Minister of Finance
should ask for a loan on the New York market.
There is said to have been a decline of about 33%
in gold reserves in Canada since the end of 1928 and
about 50% since the end of 1927. Canadian ex-
change has been at a discount for the last half-year.

There is a practical embargo on exports of gold from
the Dominion to the United States. It would seem
that it is in effect not officially or as the result of
any formal agreement, but as the result of the preva-
lence of the opinion among Canadian bankers that
gold exports to the United States would be ineffective
in correcting exchange so long as Canadian funds
seek investment in volume on this side of the border
and while the trend of Canadian imports from the
United States continues far in excess of exports to
this side.

Referring to day-to-day rates, sterling exchange on
Saturday last was inclined to ease in a quiet market.
Bankers' sight was 4.863'@4.86 7-16; cable trans-
fers, 4.86%@4.86%. On Monday the market was
steady but dull. The range was 4.86 5-16®4.864
for bankers' sight and 4.86%@4.86 13-16 for cable
transfers. On Tuesday the market continued dull
but steady. Bankers' sight was 4.86 5-16@4.86 7-16;
cable transfers, 4.863%@4.86 25-32. On Wednesday
the market continued under pressure. Bankers' sight
was 4.86 3-16@4.86%; cable transfers, 4.86 9-16®
4.86 11716. On Thursday sterling continued to dis-
play an easier tone. The range was 4.86 3-16®
4.86 9-32 for bankers' sight and 4.86 9-16@4.86 21-32
for cable transfers. On Friday the market was
steady; the range was 4.86 7-32@4.86 5-16 for bank-
ers' sight and 4.86 19-32@4.86 21-32 for cable trans-
fers. Closing quotations on Friday were 4.863. for
demand and 4.865/i for cable transfers. Commercial
sight bills finished at 4..861/8, sixty-day bills at
4.82 7-16, ninety-day bills at 4.80 13-16, documents
for payment (60 days) at 4.82 7-16, and seven-day
grain bills at 4.85 7-16. Cotton and grain for pay-
ment closed at 4.86/.

Exchange on the Continental countries continues
dull and inclined to ease, following the trend of ster-
ling. French francs have been relatively steady, al-
though fractionally lower than last week. French
bankers continue to draw down gold from other cen-
tres and the gold reserves of the Bank of France are
at new high record levels. As noted above, a large
share of the market gold on offer in London both this
week and last was taken for French account. On
Monday the Bank of the Netherlands shipped 3,000,-
000 guilders to France. This week the Federal Re-
serve Bank of New York reports an increase of $1,-
000,000 in gold earmarked for foreign account.
While the identity of the foreign central bank ear-
marking the gold is never revealed, banking circles
attribute most of the earmarkings to French sources.
It is believed that France has at 'least $115,000,000
gold earmarked at New York. This week the Bank
of France shows an increase in gold holdings of 278,-
542,157 francs, bringing the total to 42,736,924,580
francs, the highest in the history of the Bank. This
figure compares with 33,983,468,096 francs a year ago.
The Bank's ratio, also at record high, stands at
49.15%, compared with 48.60% on Jan. 10, with
41.69% on Jan. 19 1929, and with a legal require-
ment of 35%. A noticeable tendency of the French
situation at the present time is the large interest of
France in the short-term money markets of the
world. With approximately 18,778,000,000 francs
in foreign bills and 7,168,000,000 francs on sight de-
posit abroad, France will be in a position to command
gold at will for a considerable length of time. The
French Government has under consideration an ex-
tensive program of aid to agriculture, industry, social
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• institutions, and other public works, debt redemption
and tax reduction, for part of which it has announced
that it probably will withdraw certain balances from
abroad.
German marks, though easier in sympathy with

the general. trend of European rates, have been on
the whole steady and in some demand. While

• money rates have eased off considerably in the Ger-
man centres since the end of the year, they present
strong attraction for funds, especially to lenders in
Paris, Amsterdam, New York and London. There
has been some hesitancy in mark trading, owing to
the fact that bankers generally look for a further
easing of money rates in Berlin and for a further
reduction in the Reichsbank's official rate of re-
discount. Foreign exchange traders are interested
in the revival of reports-which seem to have no
reasonable foundation in fact-that the Italian
Government is considering restabilization of the lira
at a slightly lower level. The United States com-
mercial attache at Rome recently reported to the
Department of Commerce that the foreign trade situ-
ation of Italy is definitely improved, that last year
has been an excellent year for agriculture with the
largest wheat crop ever reported, with the conse-
quence that the wheat import figure was at record
low level. As long ago as last June the Italian
Finance Minister and the King in his message to
the legislative bodies stated in emphatic terms that

• no change in the valuation of the lira was contem-
plated, and that any sacrifice necessary to maintain
the stability of the currency would be made. With
improving foreign trade and in view of the increase
in production for export during the year, increased
confidence should be felt in the 'Italian Government's
ability to carry out its assurances. Exchange on
Vienna is always quiet and of minor importance in
the New York market, but it is of interest to note,
for its bearing on the general money situation, that
the Austrian National Bank reduced its rediscount
rate Jan. 24 to 7% from 7327o.
The London check rate on Paris closed at 123.89

on Friday of this week, against 123.91 on Friday of

last week. In New York sight bills on the French
centre finished at 3.923/2, against 3.92% on Friday

a week ago; cable transfers at 3.9234, against 3.92%;

and commercial sight bills at 3.92% against 3.92 5-16.
Antwerp belgas finished at 13.923 for checks and

at 13.933 for cable transfers, against 13.92 and 13.93.
Final quotations for Berlin marks were 23.889 for

checks and 23.89% for cable transfers, in comparison

with 23.889 and 23.893 a week earlier. Italian

lire closed at 5.233 for bankers' sight bills and at

5.2314 for cable transfers, against 5.233 and 5.233/
on Friday of last week. Austrian schillings closed

at 143', against 1434. Exchange on Czechoslovakia

finished at 2.96, against 2.96; on Bucharest at 0.61,

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 1.3014 for

cable transfers, against 1.30 and 1.3034.

Exchange on the countries neutral during the war

is following the easier trend which became manifest

a few weeks ago. The Scandinavian currencies and

exchange on Switzerland show the least easing of the

neutrals. Holland guilders have been decidedly eas-

ier, owing largely to the fact that guilders seek better

investment opportunities outside of Holland. As

reported above, there was a shipment of 2,000,000

guilders gold from the Netherlands to Paris during
the week. Guilders have declined rather sharply in
the New York market in the past few weeks, espe-
cially after the reduction in the Bank of the Nether-
lands rate to 4% last week. The guilder rate is still
several points from the gold import level at New York.
The import point against dollars is generally calcu-
lated around 40.15 or lower, which compares with
closing quotations of this week of 40.183/ for cable
transfers. Spanish pesetas have fluctuated rather
widely as the result of speculative transactions,
chiefly in markets outside New York. On Tuesday
announcement was made of the resignation of Calvo
Sotello, Finance Minister, and the appointment of
his successor, Count Andes. The change in ministry
brought about a slight recovery, as the market evi-
dently regards the resignation of Sotello as a bullish
factor. Bankers point to the fact that March 31
will mark the final payment of applications to the
gold loan which has had such an unfortunate effect
on peseta exchange. The date should mark as well
the inauguration of a decisive program of readjust-
ment. Complete clarification of the difficulties,
however, must wait until the more or less generally
reported retirement of Primo de Riviera in the spring
materializes or is refuted. Madrid advices on Mon-
day stated that the Government had decided to allot
116,000,000 pesetas in gold to the Treasury from the
proceeds of customs duties to be used to support
peseta exchange. Later London dispatches stated
that the Government had decided to ship £4,000,000
gold to London instead of the original £1,000,000
previously announced.
Bankers' sight on Amsterdam finished on Friday

at 40.163/2, against 40.163/2 on Friday of last week;
cable transfers at 40.183/2, against 40.183/2, and
commercial sight bills at 40.13, against 40.13. Swiss
francs closed at 19.3134 for bankers' sight and at
19.3234 for cable transfers, in comparison with
19.31% and 19.32% a week earlier. Copenhagen
checks finished at 26.733/ and cable transfers at
26.75, against 26.73 and 26.74 Checks on
Sweden closed at 26.83 and cable transfers at 26.843/2,
against 26.83 and 26.843/2; while checks on Norway
finished at 26.70 and cable transfers at 26.72, against
26.713/ and 26.73. Spanish pesetas closed at 13.22
for checks and at 13.23 for cable transfers, which
compares with 13.23 and 13.24 a week earlier.

The South American exchanges, while dull, have
shown a much improved tone. The steadiness in
Brazilian milreis is due in some measure to gold
exports to New York and London for the purpose of
correcting exchange. The break in coffee prices and
the probability of a great bumper crop for 1930 is
the main problem besetting the milrei. So far it
would seem that the Government is encountering
insuperable difficulties in its attempts to borrow in
London for the purpose of supporting the market.
A recent dispatch from Buenos Aires states that the
process of improving the currency situation there is
progressing satisfactorily under the recent decree
of President Irigoyen by which foreign banks may
deposit gold credits destined for Argentina with
Argentine embassies abroad. Argentine paper pesos
closed at 40.18 for checks, as compared with 39 11-16
on Friday of last week, and at 40.25 for cable trans-
fers, against 39%. Brazilian milreis finished at
11.35 for checks and at 11.38 for cable transfers,
against 10.97 and 11.00. Chilean exchange closed
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at 12 1-16 for checks and at 121A for cable transfers,
against 12 1-16 and 12.M; Peru at 3.99 for checks
and at 4.00 for cable transfers, against 3.99 and 4.00.

The Far Eastern exchanges continue to rule low.
Of course the prevalent low prices of silver and the
demoralized political and business conditions in
China are the outstanding factors affecting Chinese
quotations. It is thought that silver prices will
show softness and a downward trend for some time.
Handy Sr Harmon of New York in a recent review of
the silver market said: "We do not expect India to
buy as much silver this year as last, nor is it reason-
able to look for China to maintain the high rate of
consumption of the last two years." Japanese yen
are ruling slightly lower, but it is not believed that
Japan's newly established free gold market will be
put to a more severe test than the Japanese financiers
foresaw when it was decided to remove the gold em-
bargo. The yen has been quoted close to 49 cents,
which is the gold shipping point. It has been re-
ported in foreign exchange circles that one or two
New York.banks have attempted to obtain gold in
Japan for export, only to have their correspondents
inform them that they did not care to act in the mat-
ter. On Monday a dispatch from Tokio stated that
a report was current there to the effect that the Na-
tional City Bank of New York plans to ship a total
of 21,000,000 yen gold to New York, of which the
first consignment of 4,000,000 yen is on the way.
Closing quotations for yen checks yesterday were
491A@49 7-16, against 49 1-16@494. Hongkong
closed at 40/8@401/1, against 403'2@40 13-16; Shang-
hai at 49/8@4914, against 497/3@50A; Manila at
50, against 50; Singapore at 563et56%, against
563@56%; Bombay at 363/2, against 363/2; and Cal-
cutta at 363/2, against 363/2.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922

JAN. 18 1930 TO JAN. 24 1930, INCLUSIVE.

Country and Monetary
Unit.

Noon Buying Rate for Cable Transfers to New York
Vat us tn United States Money.

Jan, 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24

EUROPE-
Austria, schilling____
Belgium, belga 
Bulgaria. lev 
Czechoslovakia, krone
Denmark, krone 
England, pound a

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

China-
Chefoo tael 
Hankow tael 
Shanghai, tael 
Tientsin tael 
Hong Kong dollar__
Mexican dollar_.--
Tientsin or Peiyang

dollar 
Yuan dollar 

India, rupee 
Japan, yen 
Singapore(S. S.) dollar
NORTH AMER.-

Canada, dollar 
peso 

Mexleo, peso 
Newfoundland, dollar
SOUTH AMER.-

Argentina, peso (gold)
Brazil, milrels 
Chile, peso 
Uruguay. Peso 
Colombia, peso 

$
.140563
.139248
007230
.029584
.267438

867635
.025160
.039280
.238918
.012984
.401858
.174876
.052336
.267213
.112016
.044960
.005966
.132100
.268401
.193191
.017659

.515416

.511406

.496517

.524375

.401250

.356562

.358333

.355000

.363253

.490506

.560250

.987491

.999281

.474600

.985031

.907229

.110065

.120585

.928394

.963900

$
.140569
.139226
.007202
.029580
.267451

4.867459
.025160
.039280
.238951
.012972
.401884
.174827
.052339
.267194
.111935
.045050
.005954
.131027
.268375
.193197
.017627

.519791

.514687

.500267

.527916

.403214

.359062

.362083

.358750

.363225

.491000

.560250

.987934

.999218

.473937

.985625

.908241

.110555

.120583

.928394

.963900

$
.140543
.139230
.007205
.029576
.267451

4.867187
.025153
.039280
.238921
.012975
.401933
.174841
.052341
.267177
.111940
.044916
.005953
.129903
.268367
.193200
.017623

.520416

.514843

.500714

.528541

.403392

.359687

.362916

.359583

.363296

.491500

.560250

.988046

.999218

.474175

.985562

.910704

.110720

.120548

.927769

.963900

$
.140580
.139230
.007205
.029580
.267397

.865679

.025159

.039272

.238864

.012974

.401926

.174816

.052337

.267160

.111940

.044966

.005954

.129852

.268352

.193228

.017623

.516250

.511406

.497053

.524791

.401607

.356875

.359166

.355833

.363125

.491384

.560250

.988172

.999218

.473875

.985593

.912110

.110811

.120450

.927769

.963900

$
.140596
.139231
.007212
.029577
.267400,

4.865638
.025164
.039270
.238826
.012969
.401787
.174830
.052333
.267152
.111995
.044910
.005951
.129414
.268344
.193211
.017623

.515208

.508125

.493660

.523125

.410303

.356562

.358333

.355000

.362907

.491350

.560250

.988480

.999218

.473825

.986062

.912177

.110666

.120552

.927144

.963900

$
.140582
.139236
.007205
.029575
.267422

4.866193
.025160
.039273
.238923
.012968
.401830
.174864
.052334
.267140
.112211
.044960
.005957
.130259
.268388
.193182
.017832

.507708

.504375

.490892

.517291

.398839

.350312

.353333

.350000

.362703

.491337
560041

.989613

.999179

.473825

.987029

.912930

.111388

.120446

.930989

.963900

Owing to a marked disinclination on the part of
two or three leading institutions among the New
York Clearing House banks to keep up compiling

the figures for us, we find ourselves obliged to dis-
continue the publication of the table we have been
giving for so many years showing the shipments and
receipts of currency to and from the interior.
As the Sub-Treasury was taken over by the Fed-

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

AT CLEARING HOUSE.

Saturday,
Jan. 18.

Monday,
Jan. 20.

Tuesday,
Jan. 21.

Wednesday
Jan. 22.

Thursday,
Jan. 23.

Friday,
Jan. 24.

Aggregate
for Week.

142,000,000 121,000,000 151,000,000
$

138,000,000 127,000,000 130,000,000 I Cr. 809,000,000

Note.-The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of

the Federal Reserve System's par collection scheme. These large credit balances

however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented in

the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do

not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Jan. 23 1930. Jan. 24 1929.
Banks o

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

England_ _ 151,288,975  151,288,975153,342,962   153,342.962
France a_ _ 341,895,396 341,895,396271,867.745 271,867,745
Germany b 106,699,45 c994,600107.694,050 33.182,600 994,630 34,177.200
Spain 102,641,000 28,148,000130.789.000102,366,000 27,942,000 30.308,000
Italy 56,120.000  56,120,000 54,638.000  54.638,000
Netherl'ds. 37.288,000  37,288,000 36.212,000 1.857,000 38,069,000
Nat'l Bela. 32,750,000 1 289,000 34.039.000 25,553,000 1,267,000 26,820,000
Switzerlsd_ 23,221.000 926,000 24,510,000 19,286,000 1,785,000 21,071,000
Sweden _ _ 13,582,000   13,582,000 13,103,   13,103,000
Denmark _ 9,578.000 340,000 9,918.000 10.112,606 491,000 10,603,000
Norway __ 8,146,000  8,146,000 8,159,000  8,159,000

Total week883,209,821 31,697,600914.907,421 827,822.707 34,336,600882,158,907
Prey week880.931.849 31.602.600912.584.449827.180,047 34.312.600 861.501.647

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings o the Bank of Gertrany are exclusive of gold held
abroad, the amount of which the present year Is E7,489,400. c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

Progress by Conference-London and
The Hague.

The past week has been made notable by the signa-
ture at The Hague on Monday of the protocol giving
effect to the Young Plan, and by the formal opening
on Tuesday of the naval conference at London. The
adoption of the Young Plan brings to a close a ten-
year period in which German reparations payments
have been a source of almost continual irritation in
European politics, and at times an occasion of se-
rious international strain. The opening of the Lon-
don Conference inaugurates a movement which, it
is hoped, will result in a practical reduction and limi-
tation of naval armaments among at least five naval
Powers, and by doing away with competitive naval
construction will lessen the financial burden of ar-
maments and diminish the chances of war. Both con-
ferences register progress, and both look toward
world peace.
The launching of the London Conference was dis-

tinguished by its simplicity and dignity. The place
was the resplendent Royal Gallery of the House of
Lords, but the only suggestion of official pomp was
the gilded throne chair before which King George V
stood as he read his opening address of welcome, and
decorations and gold braid were conspicuously lack-
ing in the audience that listened. Not even the flags
of the participating nations were displayed. Yet a
marvellous touch of modernity was given to the pro-
ceedings by the gilded microphones before which the
King stood, and which carried his words and those
of the following speakers throughout Great Britain,
to the Continent, and to America and to Australia
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and other parts of the world. It was difficult for
those in this country who tuned in at an early hour
Tuesday morning to realize that, thanks to the
achievements of modern science and mechanical
skill, they were listening to words spoken thousands
of miles away, and hearing them as distinctly as
they were heard by the few hundred persons in the
Royal Gallery to whom the King offered Britain's
welcome. Only a few months ago the news from the
Geneva naval conference was coming by cable and
wireless, the latter a recent wonder of science; to-
day the radio brings the very words of the London
Conference to our offices and homes; tomorrow, per-
haps, we shall be able to see the negotiators at their
task.
One does not look for novelty in official oratory,

and the speeches on Tuesday naturally confined
themselves to generalities and left the more specific
declarations of the various delegations for later ses-
sions. The speech of the King was an earnest and cor-
dial expression of hope for the success of the Confer-
ence, and Mr. MacDonald, Mr. Stimson, M. Tardieu
and the other heads of delegations followed in the
same vein. Mr. MacDonald, who was later chosen as
chairman of the Conference, spoke at somewhat
greater length than the others, but the addresses of
M. Tardieu and the head of the Italian delegation,
Signor Grandi, were notable for their cordial and
friendly tone, and former Premier Wakatsuki of
Japan aroused particular interest when he said that
"it is my happy privilege to declare at this moment
that Japan pledges her free and loyal collaboration
with the other Powers in the Conference, and that
she is prepared to go, in conjunction with them, to
the limit in naval disarmament."
Pending the first plenary session of the Confer-

ence on Thursday, at which the heads of the various
delegations submitted their statements of what they
thought the Conference should or might do, press
dispatches from London tended unmistakably to dim
somewhat the optimistic picture which the opening
session on Tuesday presented. The announcement,
possibly to be modified later, that newspaper corre-
spondents would not be admitted to the sessions, but
that official reports of proceedings would be given
out by liaison officials designated for that purpose,
strengthened the feeling that in matters of principle
as well as of procedure the Powers were actually
rather far apart, and that some fundamental differ-
ences would have to be adjusted before the Confer-
ence could occupy common ground. M. Tardieu him-
self was actually reported as saying on Wednesday
that the British and American Governments had
"failed to reach an accord on naval policy" as a re-
suit of Mr. MacDonald's visit to Washington, and
that he "must spend the day between MacDonald and
Henry L. Stimson in an effort to reconcile American
and British theories on several outstanding points,"
but the authenticity of this statement was later de-
nied. It was also reported that M. Tardieu had re-
fused to entertain the demand of Italy for parity
with France, and that the question of battleships
would have precedence over the question of cruisers.
It is clear, as we have already pointed out, that the
scope of the Conference has become far wider than
that which Mr. Hoover and Mr. MacDonald origi-
nally had in mind, that the preliminary interchanges
between the participating Governments have accom-
plished little in the way of harmonizing conflicting
views, and that the attitude of France is likely to

be, for a time at least, the dominating factor in the
discussions.
The statements made by the heads of the various

delegations on Thursday were only in part what
had been looked for. Secretary Stimson surprised
the conference by announcing that "after careful
consideration and consultation" with his colleagues
he had "decided not to make any statement" at that
time "as to the naval requirements of America," be-
cause he did not think that to do so "would materi-
ally assist our deliberations." The requirements had
been, he said, "cheerfully recognized" by Great
Britain, which had "agreed with us that equality
in naval power between us is a basis upon which we
can best promote the beneficent purposes of this con-
ference." If the conference could find a way to
secure general reduction, "our own navy can be like-
wise reduced." The only explanation of Mr. Stim-
son's attitude, apparently, is that the United States
desires to devolve upon the other powers the re-
sponsibility for determining at what figure Anglo-
American parity shall be fixed. Mr. MacDonald's
statement was, in substance, a plea for adequate
defense for British commerce and imperial com-
munications. M. Tardieu's statement was only a
repetition of some of the points brought forward
in the French note of Dec. 20. Signor Grandi reaf-
firmed the demand of Italy for parity with any other
Continental power, and Mr. Wakatsuki urged the
seed of actual reduction by all the powers. The
net impression left by the statements was that while
the powers were agreed in desiring reduction and
limitation, no common opinion had yet developed
regarding the terms on which reduction or limitaion
could be attained.
The hopeful tone of the opening session on Tues-

day may well have been reinforced by the conclusion
of the Young Plan conference at The Hague the pre-
vious day. Perhaps because the naval question was
thought to overshadow that of reparations in popular
interest, the press reports pf the proceedings at The
Hague have been relatively scanty, and it is difficult
to tell from the dispatches to what extent, if any, the
original report of the Young Committee has been
modified, or to understand fully the details of the
arrangements made for the settlement of the non.
German reparations. At this latter point, indeed,
the Conference seems not to have been able to finish
all that it undertook, some important details of the
settlement being left to a committee which is to meet
at Paris. We are lacking, also, in reports of any im-
portant discussion of the Bank for International
Settlements, and can only infer, from the meagre
information given in the dispatches, that the statute
of the bank and other documents relating to the in-
stitution were accepted substantially as drafted by
the commission at Baden-Baden.
According to the correspondent of the New York

"Times", the protocol that was signed by the repre-
sentatives of eighteen nations on Monday comprises,
in addition to a preamble, reparation treaties with
Germany, Austria, Bulgaria, Hungary and Czecho-
slovakia, a treaty with Switzerland relating to the
bank, and some thirteen annexes and letters. All of
the signatures except that of Czechoslovakia were
given without reservations, the delegate for Czecho-
slovakia, however, stating that "inasmuch as the
Eastern European accord which has been reached
is of such a nature that in the arbitration of our
disputes with Germany, if a verdict is pronounced in
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favor of the Czechoslovaks, they would receive noth-
ing, while if the verdict favors Germany we would
have to pay, you can easily understand that in sign-
ing these accords Czechoslovakia cannot consent to
renouncing her rights under the Treaty of Ver-
sailles." Premier Jaspar of Belgium, chairman of
the Conference, appears indirectly to have expressed
disapproval of this statement by declaring, in his
closing address, that the accords "should be without
reservation."
The principal changes in the original Young re-

port, as far as reparations are concerned, appear to
be the deduction from the annuities which Germany
is to pay of the amounts payable to the United States
directly under the separate treaty recently con-
cluded, the insertion of a provision under which sanc-
tions may be imposed upon Germany for default in
case the Permanent Court of International Justice
shall have found that default was intentional, and
a provisional allocation among world financial mar-
kets of a first reparation loan of $300,000,000, with
which loan Germany agrees not to allow any other
foreign loans to interfere until 1931. The capital of
the Bank is fixed at 500,000,000 Swiss francs (about
$96,000,000,000) of which one-fourth must be paid
in, but the Bank itself cannot be organized until the
Swiss Parliament has taken certain steps regarding
it. Under the Swiss Constitution, any treaty whose
duration is for more than fifteen years must first be
accepted by a popular referendum, and in order to
secure a perpetual charter for the Bank this require-
ment must be met. It was reported on Dec. 24, how-
ever, that Swiss jurists were studying the possibility
of granting a charter for a long term, but revocable
as a mere formality in fifteen years, in order to per-
mit the opening of the Bank at Basle in April next.
Pending the fulfillment of the legal requirements,
it is to be presumed that the personnel of the first
directorate of the Bank will be actively canvassed,
including the choice of American representatives.
The complicated question of the claims and coun-

terclaims of Hungary and the States of the Little
Entente appears to have been disposed of in princi-
ple only, the working out of details being relegated
to the Paris committee. According to the corre-
spondent of the New York "Herald Tribune," Hun-
gary will pay on reparations account annuities of
$2,000,000 until 1943 and $2,700,000 thereafter until
1966. To compensate it for the increased payments
after 1943, two "funding pools," one of $48,000,000
and the other of $20,000,000, are to be created, to
which Hungary and the States of the Little Entente
will contribute, and out of which the claims of the
Hungarian optants who lost their lands by changes
in the boundaries of Hungary, and those of certain
archdukes and ecclesiastical and commercial bodies,
will be settled. To the fund for the settlement of the
optants claims Great Britain, France and Italy are
also to contribute. The payments by Austria are
fixed at 23,000,000 crowns, beginning in 1943, and
the payments due to Czechoslovakia are substan-
tially cut down.
The settlement of the non-German reparation

claims obviously affords ground for further contro-
versy, but as the agrarian claims are to be adjudi-
cated by mixed tribunals, two of whose five members
are to be designated by the World Court, their re-
moval from the field of political debate seems, on
the whole, to have been fairly well insured. The Ger-
man mobilization loans, on the other hand, must

await the establishment of the Bank, and are not,
therefore, to be looked for until April or May at the
earliest, by which time we should know the results of
the London Conference. Legally, of course, the
Young Plan is no more operative than it was before,
since the various Governments concerned must
ratify what has been done at The Hague, but it is
hardly to be expected that there will be any material
opposition in view of the favorable attitude of Great
Britain, France, Italy and Germany.

Forgetting the Farmers.

Whosoever sows the seeds of economic betterment
in the soil of politics, sows in barren ground. It is
but little more than a year since the clarion tones
were ringing in every county: "Help the farmer !"
Both parties avowed eternal friendship. Now, he
is almost forgotten; his fortunes obscured and
almost lost in the battle of the schedules. True, in
the great mill on Capitol Hill there was ground out a
Farm Relief Board, endowed with minions of money
and empowered to institute and aid co-operative
marketing associations—but of what avail when
granaries are empty and the winds of winter are
roaring over frozen fields? When prices rose, sea-
port freight yards were gorged and clogged with
loaded cars of wheat. We read of them no more.
Even the "Tariff," which was to prove the friend
in need, has been long entangled in its own meshes;
and there seems, for all the violent discussions, no
change worth while in the chronic condition of sell-
ing in a free market and buying in a protected one.
The great House Bill drags its weary length through
the Senate—seized upon by "interests," sundry and
many, to shut out competition and feather their own
nests. Once the gateways to "protection" are
opened the crowds from all quarters flow in and
the "poor farmer" is well nigh forgotten in the
rush!
We wonder if the Midwest farmers, the stern

solicitude of the last election, who pour into the
wealth of the nation the seven to eight hundred mil-
lion bushels of wheat and the two and a half to three
billion bushels of corn, note the tremendous furore
over the beets of the high plateau and the cane of
the Southern savannas, that produce the sugar, that
divides the parties, breaks down the coalition, and
threatens to set our island possessions adrift in the
vast Pacific? If these political wanderings were not
tragic they would be comic. Yet the promises were
fair and the sympathy seemed sincere. How soon
are the ways of "protection" twisted and turned into
a mad scramble for patronage and favor! As the
real farmer sits by his fireside in midwinter, when
the prairies of the fertile valleys of the interior are
covered with snow, and there is neither sowing nor
reaping; as he reads the news from Washington,
does he contemplate the strange task which legisla-
tion has set itself—to help him with his crops and
his marketing—and ask of politics the never-
ansewered question, what can government do for
economics? The citizens of our towns and cities, the
workers in our stores, shops and factories, our
merchants and manufacturers, should look long and
eagerly on this wavering scene in Congress and feel
a sympathy for that great class of toilers who furnish
the bread and meat for our millions and who, caught
in the toils of law-making, are the victims of their
friends.
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How many of us appreciate the strenuous en-
deavors of this class of our fellow-citizens? The
very earth that produces wheat and oats and corn
produces weeds and brush and wild grass. The
ground is prolific, but it must be guided into chan-
nels of growth that benefit mankind. Soil must be
replenished or it wears out. When the lush rains
fall in the spring-time they often turn to floods, and
the farmer in his few short months of planting must
seize his opportunity or it passes him by to come
again. only in another year. Once the seeds are in
the ground he must fight the weeds—an eternal war-
fare. Though the sun is his savior, it sometimes
withers his promise, and parches his crops. Storms
come upon him unawares. At harvest time a year's
work may vanish in a day. In all the range of
human effort he is the constant adventurer. His
faith is enduring and his courage is undaunted.
Few other industries take the chances he must take,
and if there was not in him a passion for the very
earth that sustains him he must turn to other pur-
suits and let his patrimony go untended. To make
him the jest of politics and the puppet of govern-
ment is to deny his worth and to destroy his abiding
helpfulness.
What do we see in the polities that promised so

much and performs so little? A House "sold" to the
spirit of high protection. A Senate bandying sched-
ules about when it does not turn aside for investiga-
tions of lobbying and law-making. A Chief Execu-
tive, though earnest, energetic and sincere, appoint-
ing commissions galore, in fields that stretch from
the needs of childhood to the wants of old age, over
the whole gamut of education and sociology. And
all the while the farmer is fading from the view.
In the "Turmoil" there rose a spectacular bull mar-
ket of long duration. Stocks rose to unheard-of
prices. Credit became inflated, brokers' loans rising
to eight billions. An epidemic of speculation swept
over the people. Then, at long last, came a "smash,"
prices dropped like a plummet, thousands lost their
all, the bubble bursted, leaving nothing behind but
anxiety and apathy. Congress, so long obsessed with
the mission of directing and protecting the energies
of a free people, caught the alarm—and as soon as
opportunity opens will engage in prolonged debates
on banking, credit, money, stocks and bonds, and
the precious privilege and duty of investigations and
the making of laws to cure the incurable.
What of the farmer in this kaleidoscopic melange?

As he ponders his problems for the coming year
(when he is not hauling manure to the fields, repair-
ing his machinery, or feeding a "bunch of steers,"
for he is a busy man at all seasons) is he studying
the statistics of the relations of consumption to
production? He is an individualist. His farm is his
factory. He has experimented with the soils that
he owns and controls, and knows their capacity.
He does not try to grow cotton in the Dakotas, nor
wheat in river deltas, nor corn in the desert lands
of the Far West. His own farm is a sufficient study
in crops and their rotation. If some Farm Board
tells him to reduce his own wheat 20%, he knows that
this lessens his individual power as a farmer; he
cannot afford it. He has difficulties enough to con-
tend with that are real and natural, and he is
opposed to dictation from farm unions or legal
boards unless perchance they fit into his own scheme.
Perhaps he has listened to the sirens of farm relief,
but he has had his ear to his own ground, and knows

that the crop comes first and sale and price after-
ward. As well tell him when to turn cowpeas or
clover under to enrich the soil. So he reads and
ponders and acts according to his needs and oppor-
tunities.
These vagaries of politics in legislative bodies are

important to other than farmers who, in this in-
stance, find themselves the victims of foregone, if
not forgotten, promises. The "smash," now about
to invade Congress with its problems, is a sudden
irruption into normal finance. Legislation hur-
riedly put together will of 'necessity last a long time.
Here is one chief fault in assuming that government
has a duty in the premises. The cure may easily be
worse than the disease. The Federal Reserve Board,
like the Federal Farm Board, is a creature of Con-
gress, though in limited degree amenable to that
body for its acts. It follows that the ordinances of
these powerful Boards cannot conform to the laws
or the ideas of Congress without proving their own
inefficiency, for at every session they are up for
amendment. Though they adhere to wise economics,
they are pursued by sentimental politics, one thing
to-day, another to-morrow. Whether it be the banker
or the farmer, he cannot plan for the year or years
ahead if he tries to conform to emotional laws or
submit to sensational investigations.
We think there are few men who can sense these

things more clearly than the 7.armer. He is a prac-
tical man. And as he ponders, in his months of
semi-leisure, the soils and seasons, realizing that
winter is the time of rest and rejuvenation of the
materials he works with, he must feel the futility
of politics, boards and governments, to make two
blades of grass to grow where one grew before.
Nothing but scattering the grain in good soil and
"tending" it carefully will wring from nature the
fulness of plenty. Far away is the investigation of
lobbying, or of the Stock Exchange, or of the bank-
ing system. When the warm winds blow and the
soft rains fall and the sun quickens the sap in the
trees, and the soil breaks open to let the plants
come through, he leaves the fireside for the field,
and, close to the forces that are supreme and sacred
to life and love, he becomes a part of the divine
order, and is the one independent factor of all com-
munal endeavor, subject only to that environment
which was ordained in the beginning and that natu-
ral law which is before all other laws.

Changes in the New York Law Regarding the
Descent and Distribution of Property.

ARTICLE ONE.
By HAROLD J. FAULKNER of the New York City Bar.

At its 1929 session, the New York Legislature amended,
in some essential particulars, the existing law relating to the
descent and distribution of property. While the changes
primarily affect the administration of decedents' estates, they
also to a marked degree involve property rights generally,
and since they are far reaching in scope, it behooves every
one to become familiar with them. It is the purpose of this
series of articles to outline the principal changes made.

APPOINTMENT OF COMMISSION.
Three years ago, that is, in March 1927, the Legislature

passed an Act which created a Commission, "to investigate
and recommend as to the advisability of a revision of the real
property law, the personal property law, the decedent estate
law and the other statutes of this State as the Commission
may deem advisable for the purpose of modernizing and
simplifying the law relating to estates and the systems of
descent and distribution of property, the advisability of
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establishing a unified system for the devolution of real and
personal property, and to prepare proposed legislation for
such purposes." The Act provided that the Commission
was to consist of fifteen members, including four Surrogates
to be appointed by the Governor, four Senators to be ap-
pointed by the temporary President of the Senate, four
Assemblymen to be appointed by the Speaker, and three
members of the Bar to be appointed by the Governor. Pur-
suant to the authority vested in him, Governor Smith ap-
pointed Surrogate Foley of New York County, Surrogate
Wingate of Kings County, Surrogate Slater of Westchester
County, Surrogate Hart of Erie County, and John Godfrey
Saxe, Henry R. Chittick, Cornelius W. McDougald, members
of the Bar. Senators Dick, Fearon, Lipowicz and Sheridan,
and Assemblymen Jenks, Stone, Shonk and Bloch were also
made members of the Commission. (Senators Williams and
Wales subsequently became members in place of Senators
Dick and Lipowicz, and Assemblyman Cornaire in place of
Mr. Shonk.) Surrogate Foley, who had for a long time felt
convinced that substantial changes in our law of estates
were needed, was appointed Chairman of the Commission.

LEGISLATION DEFEATED IN 1928.
After a thorough investigation and study, the Commission

made its report and submitted its proposed legislation to
the Legislature of 1928. Bills embodying the proposed
changes were introduced in the Senate and Assembly, but
neither bill succeeded in passing both houses. The Assem-
bly passed its bill, but that introduced in the Senate died in
the Judiciary Committee.
The sponsors of the new legislation were more successful

at the legislation session of 1929. Bills were introduced in
both Senate and Assembly, but only one of them, the
Senate bill, passed both Houses. In the Senate where the
bill was introduced on February 25 1929, the vote was 49
to 2 in its favor, the opposition consisting of up-State Repub-
licans. In the Assembly, which body adopted the Senate
bill on March 26 1929, stronger opposition was encountered,
but the bill passed by a vote of 85 to 57. Curiously, the
opposing forces, according to the New York "Times," in-
cluded among their number Assemblyman Stone, a member
of the Commission submitting the measure. The bill be-
came a law upon being signed by Governor Roosevelt, as
Chapter 229 of the Laws of 1929, and in its practical effect
will amend the following statutes relating to decedents'
estates: The Civil Practice Act, the Surrogate's Court Act,
the Decedent Estate Law, the Real Property Law and
Personal Property Law. It should be remembered that
although the bill became a law on April 1 1929, it does not
become effective until Sept. 1 1930. Undoubtedly this post-
ponement was made for the purpose of allowing the Com-
mission an opportunity for further study and for suggesting
to the Legislature of 1930 any needed amendments.

LITTLE PUBLIC COMMENT.
It is surprising that this new legislation, making some

radical departures regarding the descent and distribution of
property could be placed on our statute books with so little
public comment. This may possibly be due to the fact that
the public generally is not informed clearly as to the magni-
tude of the changes contained in the new law. Many lawyers
have not yet studied them, possibly because they feel that
to do so now, so far in advance, and while the law is subject
to amendment prior to becoming effective, would be pre-
mature. It is therefore little wonder that there is a lack of
familiarity concerning them on the part of laymen.

Whatever newspaper comment the writer has seen con-
cerning the new law has been mostly favorable. The press
has offered very little adverse criticism. This attitude is
stange when one considers that many of these changes are
more drastic than any that we have had in New York affect-
ing the laws of estates for over a hundred years. Rights and
privileges possessed by the people of this State since its forma-
tion have been swept away with hardly a dissent. Other

new laws enacted in Albany have received marked attention
and publicity, possibly because of some political significance;
but here we have most startling changes in our substantive
law of estates, received with the utmost complacency.

HUSBAND AND WIFE MAY ASSERT RIGHT TO A DEFINITE SHARE
OF PROPERTY OF THE OTHER.

Perhaps the most important feature of the new legislation
is the amendment to the Decedent Estate Law, giving a
right of election to a surviving husband or wife to take a
definite part of the estate of the other, regardless of the
other's wishes as indicated by a last will. Second in impor-
tance, is the elimination of dower and curtesy,—dower being
the statutory right of a surviving wife during her life to one-
third of the income of real estate of which her husband died
seized, and curtesy being the common law right of the surviv-
ing husband to a life use of the real estate of the wife, still
owned at her death and undisposed of by will, provided that
a child shall have been born of the marriage. Third in im-
portance, is the amendment of the Decedent Estate Law
which provides for the introduction of a single system of
descent of property in the estate. of a person dying without
leaving a will. At present the nature of the property is the
deciding factor in determining those who are to be the
recipients. If the property consists of real estate, it goes to
one class, the heirs; if personal property, it goes to another
class, the next-of-kin. Accompanying this change in the
mode of distributing property of an intestate estate, is an
increase, in certain cases, in the share given to the surviving
spouse. Of lesser importance, is the right given to executors
and trustees to sell real property where no such power is
given in the will. The new law also provides for an increase
in the amount of money and other property, classified as
exemptions, available to surviving spouse and family.
Other changes embraced in the new law will be referred to in
detail in the course of this article.

PRESENT PRIVILEGE TO DISINHERIT.

As a preface to our remarks concerning the right of election
referred to above, a brief reference will be made of the exist-
ing law limiting the right of a husband or wife to disinherit
the survivor. In New York the only restraint on the free
alienation of one's property is found in section 17 of the
Decedent Estate Law, which provides that no person having
a husband, wife, child, descendant or parent, shall be per-
mitted to devise or bequeath more than one-half of his or
her property to any charitable, educational or religious insti-
tution. Apparently this law was passed for the protection
of those persons dependent upon a testator for support, and
was not intended as a limitation upon a person's right to
leave property to charity. Actually, the law is futile in
this respect for the reason that while it limits the right of a
person to give or bequeath more than one-half of his property
to charity if he leaves surviving any of the above-named
relatives, it does not prevent him from bequeathing the other
half to whomsoever he wishes. In case he gives nothing to
charity, he may by will give his whole estate to strangers,
absolutely disregarding those persons closely dependent
upon or related to him. In other words, as the law now
stands in this State, excluding the present dower right and

charitable gifts, there is practically an unlimited right of

husband or wife to disinherit his or her surviving spouse

and children.
The Surrogates of the State, of course, have been in a

position to see that sometimes this unrestrained freedom
leads to harsh results. They have seen a surviving wife

and children left destitute, while the testator's property was
given, perhaps, to his mistress. They have observed other
cases of lack of consideration for the surviving wife and
children, and many eases of inconsistency of our laws re-
specting the obligation of a husband and father to support
his wife and family before and after his death. A husband
or father who during his life refuses such support may be
imprisoned for his conduct, but, strange as it may seem,
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under existing law this obligation ceases with his death.

By will he may free his estate from this obligation, with or

without cause. The new right of election is designed par-

tially to eliminate this privilege of disinheritance, for the

right is limited to the surviving spouse and does not include

children.

ELEMENTS ESSENTIAL TO RIGHT OF ELECTION OF SPOUSE TO

ASSERT INTEREST IN PROPERTY.

This right of election to take the share of property to which

the spouse—husband or wife—will be entitled, as a minimum,

involves a notable departure from the present almost unre-

stricted freedom which the individual possesses in making

testamentary disposition of his or her property. After Sept.1

1930, every surviving spouse will have the right to assert an

interest in the estate of the deceased spouse in an amount de-

pendent upon what share he or she would take if there were no

will, subject to the restrictions hereinafter referred to, and re-

gardless of the terms of the will of the deceased spouse. This

right of election is to exist only in those estates where the will

is executed subsequent to Aug. 31 1930. The election is

illustrated by the following example: A man having a net

estate of $75,000 dies leaving him surviving a wife and two

children, and also leaving a last will giving all of his property

to a stranger. Had he died without a will, the wife would

have been entitled to her intestate share of $25,000 and the

children to $50,000. By election she may claim this sum,

disregarding the will. (Incidentally, under the new law,

the children in this case would be left disinherited, there

being no right of election on behalf of children.) In every

case the surviving spouse may elect to take the intestate

share, except where that share exceeds one-half the net

estate, in which case the share is limited to one-half.

The surviving spouse will have the right to an election

even where substantial provision is made for him or her in

the will of the deceased. It may be said that the surviving

spouse will have the right to take in cash the sum of $2,500,

where the intestate share exceeds that amount, even though

the will may give him or her the income from a trust fund in

principal sum equal to or larger than the intestate share.

In other words, the surviving spouse will always be entitled

to the intestate share, and in addition the immediate right

to take $2,500, of this share in cash. If a will contains a

cash bequest of, say $1,500, and creates a trust fund of

principal equal to or more than the difference between the

$1,500, and the intestate share, the surving spouse will have

the right to deduct from the principal of the trust fund the

sum of $1,000—the terms of the will to remain otherwise

effective. Likewise, if the interest of the surviving spouse

is represented by a trust fund equal to or in excess of the

intestate share, he or she may take from this fund $2,500

in cash, and the terms of the trust will be otherwise effective.

Where there is a cash bequest of $2,500 and a trust fund large

enough with the $2,500 to equal the intestate share, no right

of election will be allowed.

DIVORCE BARS ELECTION.

The new law provides that there shall be no right of elec-

tion in the following cases:

(a) To either spouse where a final decree of divorce, recog-

nized as valid in this State, has been granted.

(b) To a spouse against whom a final decree of separation,

recognized as valid in this State, has been rendered.

(c) To a spouse who has procured, without the State of

New York, a final decree dissolving the marriage, and such

decree is not recognized as valid by the law of this State.

(d) To a husband who has neglected or refused to provide

for his wife, or has abandoned her.
(e) To a wife who has abandoned her husband.
The law provides that an election must be made within

six months from the date of issuance of letters testamentary,

and an additional six months may be allowed by the Surro-
gate for good cause. There is also a provision enabling hus-

band or wife, during the lifetime of the other, to waive the

right of election by an instrument subscribed and acknowl-

edged. The right of election may also be waived by an agree-

ment of settlement made before or after marriage.
Owing to the importance of the innovation, the complete

text of the statute dealing with it, namely Section 18 of the

Decedent Estate Law, is here inserted.
"1 18. Election by surviving spouse against or in absence of

testamentary provision. 1. Where a testator dies After August 31

1930, and leaves a will thereafter executed and leaves surviving a husband
or wife, a personal right of election is given to the surviving spouse to
take his or her share of the estate as in intestacy, subject to the limi-
tations, conditions and exceptions contained in this section.
(a) In exercising the right of7election herein granted a survivihg

spouse shall in no event be entitled to take more than one-half of the net
estate of the decedent, after the deduction of debts, administration
expenses and any estate tax.
b) Where the intestate share is over 82,500 and where the testator

has devised or bequeathed in trust an amount equal to or greater than
the intestate share, with income thereof payable to the surviving spouse
for life, the surviving spouse shall have the limited right to elect to take
the sum of $2,500 absolutely which shall be deducted from the principal
of such trust fund and the terms of the will shall otherwise remain
effective.
(c) Where the intestate share of the surviving spouse in the estate

does not exceed 82,500, the surviving spouse shall have such right to.
elect to take his or her interstate share absolutely, which shall he in lieu
of any provision for his or her benefit in the will.
(d) Where the will contains an absolute legacy, or devise, whether

general or specific, to the surviving spouse, of or in excess of the sum of
62,500 and also a provision for a trust for his or her benefit for life of a
principal equal to or more than the excess between said legacy or devise
anti his or her intestate share, no right of election whatever shall exist
in the surviving spouse.
(e) Where the will contains an absolute legacy or devise whether general

or specific, to the surviving spouse in an amount less than the sum of
82,500 and also a provision for a trust for his or her benefit for life of a
principal equal to or more than the excess between said legacy or devise
and his or her interstate share, the surviving spouse shall have the limited
right to elect to take not more than the sum of $2,500 dollars inclusive
of the amount of such legacy or devise, and the difference between such
legacy or devise and the sum of $2,500 shall be deducted from the prin-
cipal of such trust fund and the terms of the will shall otherwise remain
effective.

(f) Where the aggregate of the provisions under the will for the
benefit of the ,surviving spouse including the principal of a trust, or a
legacy or devise, or any other form of testamentary provision, is less
than the intestate share, the surviving spouse shall have the limited
right to elect to take the difference between such aggregate and the
amount of the intestate share, and the terms of the will shall otherwise
remain effective.
(g) The provisions of this section with regard to the creation of a tnist

with income payable for life to the surviving spouse, shall likewise apply
to a legal life estate or to an annuity for life or any other form of income
for life created by the will for the benefit of the surviving spouse. In
the computation of the value of the provisions under the will the capital
value of the fund producing the income shall be taken and not the value
of the life estate.

2. Where any such election shall have been made, the will shall be
valid as to the residue remaining after the elective share provided in this
section has been deducted and the terms of the will shall as far as possible
remain effective.

3. The right of election shall not be available to a spouse against whom
or in whose favor a final dectee or judgment of divorce recognized as
valid by the law of this State has been rendered, or against whom a
final decree or judgment of separation recognized as valid by the law
of this State has been rendered. Nor shall such right of election be
available to a spouse who has procured without the State of New York
a final decree or judgment dissolving the marriage with the testator
where such a decree or judgment is not recognized as valid by the law
of this State.
4. No husband who has neglected or refused to provide for his wife,

or has abandoned her, shall have the right of such an election.
5. No wife who has abandoned her husband shall have the right of

such an election.
6. The elction as herein provided may be made by the general guardian

of an infant, when authorized so to do by the surrogate having juris-
diction of the decedent's estate, or may be made in behalf of an incom-
petent when authorized by the Supreme Court.
7. An election made under this section shall be in lieu of any right of

dower, and must be made within six months from the date of the issuance
of letters testamentary or if letters testamentary have not been issued
from the date of the issuance of letters of administration with the will
annexed, and shall be made by serving written notice of such election
Upon the representative of the estate personally or in such other manner
as the surrogate may direct and by filing and recording a copy of such notice
with proof of service in the surrogate's court where such will was probated.
But the time to make such election may be enlarged before its expiration
by an order of the surrogate's court where such will was probated, for a
further period of not exceeding six months upon any one application,
upon a petition showing reasonable cause and on notice given to such
persons and in such manner as the surrogate may direct: a certified copy
of any such order shall be indexed and recorded in the same manner as
the notice of pendency of action in the office of the clerk of each county
wherein any real property of the decedent is situated.
8. Any question arising as to the right of election shall be determined

by the surrogate's court having Jurisdiction of the estate In a proceeding
brought for that purpose after the service of citation upon the persons
Interested, or in a proceeding for the judicial settlement of the accounts
of the representative of the estate.
9. The husband or wife during the lifetime of the other may waive

the right of election to take against a particular last will and testament
by an instrument subscribed and duly acknowledged, or may waive
such right of election to take against any last will and testament of the
other whatsoever in an agreement of settlement so executed, made before
or after marriage."

[In subsequent articles the writer will discuss the bearing of the radical
departure from existing law, here made, and will also undertake to set
forth some of the other changes provided for
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1929.

Continuing the practice begun by us twenty-six years ago, we furnish below a record of the highest and
lowest prices for each month of 1929 for all the leading stocks and bonds dealt in on the Chicago Stock
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range
we make no distinction between sales in small lots and sales in large lots.

For record of previous years see "Chronicle" of Jan. 26 1929, page 468; Jan. 28 1928, page 484; Jan. 29
1927, page 565; Jan. 30 1926, page 533; Jan. 311925, page 505; Jan. 26 1924, page 366; Jan. 27 1923, page
349; Jan. 28 1922, page 353; Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919, page 416; Jan. 26
1918, page 333; Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347;
Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909,
page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135 and Jan. 21 1905, page 198.
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Commonw Subsid 5;55 A 1948
Consumers Gas lot 5s 
Cooper River llridge 1st 6s.1958 
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1929
STOCKS. Par

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Abbott Laboratories corn......' 
AcmeSteel Co 25 124 fitc"
Adams (J D) Mfg common_-* 41 4212
Adams Royalty Co corn • 2112 25
Addressograph Int Corp com_* _ _
Mnsworth Mfg Corp com--..10
Rights 

All Amer Mohawk Corp A.....5 29 39
Allied Motor Ind Inc tom._ __* 47 57
Preferred  • 48 4812

Allied Products Corp class A.* 4912 7212
Altorfer Bros Co cony pref-* 46 53
American Colortype corn * 3612 4712
Am Com'l Alcohol Corp corn...' 85 8512
Rights 

Amer Corn Power A • 22 26
Class B • 24 33
Warrants  8 10
1st preferred S6l4A • 89 91

Amer Equities Co COM 
Amer &wit Assur Co NY com.5
Am Fur Mkt Bldg pref 100
Amer Nat Gas Corp corn 

Amer Pub Serv pref 100 9912 10012
Am Pub Util Co prior pref_ _100 9312 9512
Partic preferred 100 9312 96

Amer Radio & Tel St Corp_ *
American Service Co corn_._ _• 1412 1534
American Shipbuilding  100 90 92
Am States Pub Serv A com___* 27 29
Amer States Secur Corp A--* 11 1184
Rights  Pa 2,4
Class B • 11 11
Rights  174 414
Warrants   4 412

American-Yvette Co Inc cons.:
Preferred 

Armour & Co pref 100 8314 85
Art Metal common * 36 48
Convertible pref • 54 62

Assoc Appar Ind Inc com * 54 5634
Associated investment Co_. * 53 5534
Assoc Tel & Tel class A 
Assoc Tel & Tel Co 7% pf_ _100
$6 preferred with warrants_*

Assoc Tel Util Co corn  
 s _
• 271 33

Rights 
Atlas Stores Corp corn • 62 73
Auburn Auto Co common__..• 13134 14512
Automatic Washer Co cony pf• 34 3918

Backstay Welt Co corn •
Balaban & Katz v t c 25
Baldwin Rubber Co A *
Bancokentucky Co corn 10
Bastian-Blessing Co corn *
Baxter Laundries Inc A *
Beatrice Creamery corn 50
Bendlx Aviation Corp com__*
Bendix Corp class B new 5
Rights 

Sinks Mfg co cl A con* pref.*,
Blum's Inc common *
Convertible preferred •

Borg-Warner Corp coin__ _-_10
7% preferred  100
Rights 

Bonn Vivitone Corp pref____*
Brach & Sons (E J) corn *
Briggs & Stratton Corp coin...*
Bright Star Electric Co A •
Class B •

Brown Fence & Wire A •
Class B *

Brown Mfg Co 10
Bruce Co (E L) common *
Bulova Watch Co Inc corn...*
$33 preferred •

Bunts Bros coin 10
Preferred 100

Burnham Trad Corp allot ca.*
Butler Brothers 20
Campbell Wyant &Can Fdy__*
Cam Co v t c 
Canal Constr Co cony pref__*
Castle & Co (AM) 10
CeCo Mfg Co Inc com *
Rights 

Celotex Co common •
Cent D Pa Corp A pref *
Cent Gas & El Co 6%% pref *
7% preferred *

Central III Pub Serv pref •
Cent III Secur Corp allot ctf_ _
Central Ind Power pref_...._ 100

Certifs of deposit 100
Central Pub Serv (Del) *
Rights 

Cent Pub Serv Corp A *

Cent States P & L Corp pref *
Central States Util $7 oref...._•
Central S W Util common_ __•
Rights 
Prior lien pref •
Common new *
Preferred *

Central West Pub Serv B pf 100
Chain Belt Co corn •
Chain Stores Prod Corp pref *
Chain Store Stocks Inc cont ,'
Cherry Burrell Corp corn •
Chic City & Con Ry partic sh •
Participation pref 

:Certificates of deposit 
Chicago City Rys 100
Chicago Corp (The) coin •
Convertible preferred *
Units *

Chicago Elec Mfg A •
Chicago Flexible Shaft com_5
Chicago Investors Corp com__*
Convertib'e preferred •

Chickasha Cotton Oil 10
Chic N S & Milw corn 100
Prior lien pref 100
Preferred 100

Chic Rap Tran pr pref A. __100
Chic Rye part ctf ser 1 100
Part certifs series 2 100
Part certifs series 3 100
Part certifs aeries 4 100

Chicago Towel Co cony pref_ _•
Cities Service Co corn •
Rights 

City Radio Stores common....*
Club Aluminum Utensil Co...*
Coleman Lamp & Stove coin...*

97 9784

46 5212
80 88

4314 4612
23 26
92 98

109 3
254 3313
29 3714

139 152
102 102,4
4 5,2

-ii 2913

"iaig 26
9 1212
32 36,4
31 37
5312 57

27 3212

_
39 45
4012 47
14 14
2014 2112
72 79,4
5914 80

63 774
2312 24
9712 9812
1004 103
en 98

94 9012
94 9574
24 29

35 4212

94 94

82 90

itio 103-
94- -9814
100 100
53 59s

--.-
---. --
50 5312
112 2
18 24
16 20

----
----

15 15
----

----

46 -if
1312 172
96,4 99
54 65

99 10012
17 17
238 312

95 9612

'56 32
74 76

a83114 91
40 4312
19 22

284 3712
45 5712
4812 49
6212 75
46 50
4412 4912
82 88

12 112
23 29
29 34
8 10,4
88 90

-5/ 98

99'2 100
9314 95
95 9514

142s 16
88 91
27 274

- -
1 214

- -
2 312

39 4114
88 91
38 40,4
1714 20

-3413 42

1414 2912
2912 4614
48 49
58 70
4112 45
42 46
79 85,4

2414 31
28 32
812 1184

8812 90

9912 103
9112 94
93 95
1812 37,4
1411 1452

-iiig 27 -
----

----

ii4 12-1-2 -ii" 22-
2814 2912 28 29
85 85-- 

- -
- _ _

45 5734 3712 5174

50 55
53 60

-ii" 1114
60 7412
139 191
3412 3512

4612 52
79 8034
18,4 1912

41 4312
21 23
90 94

101 iii"
1 3

30,4 33

130 152
102 10312
3 5

38 3912
25 2812

23 5.17;
8 11
30 34
3012 35
49 5614

30 3114
4912 5014
28 29

-3234 39
42 45,2

19 2034
68 7512
6114 8612
4 612
76 78
23 4312

__-
____
97 98

94 95
95 95
30 37

41 44-

94 9412
93 97
80 86

531 66
172 172

21 25
18 22

18 34

68 75'2
1412 15

- - - -
--_-

----

18 21
97 99
63 65

99 10012

314 4

95 97

2714 31
30 3434
7312 80

451 51
50 58

27 30

45 87
159 190
32 3412

41 50
74,4 7918

35 4112
18 2212
78 94

-ia- 12-4-1;
-ii; 347
25 28
51 54
9412 135
102 103

29 3914
2312 26

22 I4-li
1038 1412
25 32
24 32
45 5512

2812 30,8
4814 50
30 341s

2713 3413
35 45,2

"19" Wig
66 76
4312 6914

2212 23

"ii" 98"
92 92
90 93
35 3814

42- i4:1-2

94 97
92 93
7014 82

--ao- -a-
112 314

22 31
22 25

25 293

-e8 6604
1412 15

--26" -2-6"
97 100
62 64

99 100
20 23
312 7

----

94 96

2512 -2114-
2612 32
72 7614

3912 50
88,4 100
3712 3812
1614 2014

-ii 4314

"i5i2 17
36 45
47 4812
6012 7612
37 40
4112 43
80 89

2312 27

101 102
9312 94
9314 94
1912 2412
1414 1512

2634 271a

-ill 24
27 30

-55 44

"Egi
51 56

27 16-
47 51
165 180
30 3264

42 45
74 7814
16 1774

3614 -38.
15 23
82 8612

114 iii"
29 3j1
26 25,4
50 50
10718 13212
10112 102

36 37,2
2312 2614
3412 36
21 2312
11 164
26 2912
244 2912
44 48
41 45
29 30
49 50
29 29
104 104

2713 32
384 42

"19"
6934 7512
4612 5484

22 23'2

-9534 98
94 95
9212 937s
35 3512

"iii2 44
94 94

49 51
2 2,4
22 25
22 22,4

i5-

65 68
12 1412

----
---- ..--
----

15's 151
9611 9612

0818 100
2212 2212
314 4

95 96

-55- -ii
2612 33
70 73

45 52
9412 101
3612 404
16 18

42 5438

l25s 171
41 50
46 55
63 81
37 40
41 4312
8612 8512

-21- -2-7-

101 103
94 94
9314 9312
1212 22,8
11 16

-26T4 "if -
----

----

20i 228i
26,2 29

-5512 -447-8
-4913
62 55

;i7-12

42 5012
17512 256
2812 40

43 45
69 75

_

38 4812
19 2212
84 86
7512 98
150 19312

-55" 30
23 25
47 511
10712 14234
10112 103
S.--

3512 41
2112 25,4
30 361
20 241
1614 18
25,8 3e
24 30
49 521
45 56
2812 32
48 50
28 28

-255g 3912
33 4114
7 7
1984 2034
70 79
4514 5634

23 30

-03 -6i-

45 50
94 130
3612 3812
1512 16

-50" "5613
"i5 1834-
41 46
4934 51
62 7314
36 3812
3912 42

"ii 2534-
2312 33
6 734

- -
- ---

---- - -
-
- -

10114 103
- --
994 9312
972 14
11 13

-257s 27

-io" "211-2
2712 284

"ai"
-EC -gig
49 53

20 27

80 4814
243 345
2712 2812

42,4 45
73 7812
1512 16

46 6414
18 2014
83 87
8012 92,4
163 184

27 2834
23 23

107 12113
101 102

37 40,4
2112 2614
31 36
11 21
51s 15
22 26
22 26
50 52
5312 55
28 29
48 55

-2512 2912
34 37

1934 "2012-
7114 74
44 51

-iii2 31

93 9372 9112 9112
3512 40 3412 3712

-4413 -41-4

4850
214 3,4
2314 29
2212 26

2613 27l

66l 68

1512 17
9612 9972
57 57

9812 9812
16 2212
312 412

"ea" ii"

24 -tifig
6,4 3014
55 69

214 3
23 26
22,2 2352

55 
80

16 16
4 412

---3i
...-

----

-26- -11i1-2
7% 11114
563s 57

4518 4684
120 140
3614 3812
1512 16

-La- -5-i"
112 3
16 1812
4112 45
4812 524
65 76,2
39 42
38 40

24 -3-6-
30,4 35
812 9

----
---- - -

----
----

10112 103
93 94
9134 94
9 1538
11 1134
92 100
2534 26
_--_-
_-__

-5612 24

3412 441

-51 57
5278 6112

-26- -3912

-io 60-
325 42412
2712 33

42 43
77 7912

51 57
18 24
84 100
8712 104

-

-26- -3-2-1-4
23 2614
48 4814
10814 12314
102 103

37 45
25 27

7 1412
3 5,4

2312 27
2012 24
5512 55,2
53,4 80
28 3234
42 4812
27,8 29

28 3213
36 49

-ioig 203,
68 73
4514 57,k

-30 3113

3412 34,2

1834 2034

212 234
2214 23,4
22 2312

2734 5934
44 63,4
2234 744
8 10

----
----

1612 16

58 65

1012
313 413

66 95-

27 311-2
718 912
55 5714

4012 47
134 145
2514 3812
1512 1612

49 -iiis

5 18
45 52
46 5212
6212 6714
41,4 43
38 39

-261-4 -3-27-8
37 42
1014 12

-51" 3-114
524 54

101 10312
92 93
92 94
1038 15
10 1112
108 110
2518 2534

----
---- ----
---- ----
___
24 27
2412 2812

-55 38-
49 53
4812 607s

104 104
9212 9314
36 52

48 Pa
39 42
380 500
28 32

3812 42
79 79

62
192312
92 114,4
88 9812

-2612 -61-1-2
2312 25
4712 48
7812 12272
1002 104

39 42
24 2612

612
234 4
2212 28,4
1912 2212

74 -9-61-3
2914 3112
40 42
27 28

27'i 3254
4212 49

1812 2012
67 70
50 54,4

30 32

-664 Vic:
.65 Vi"
9114 93
41 45
274 314
4714 5612

18,4 20

46 43
2 27s
1912 2112

-48.- W-
55 69
__-- --
712 8

48 11-1-2
5412 .58

-1512 16
96 100
60 63

9612 100
25 30
3 412

14
94 9512
3812 52

-55- -3-g-
5 734
50 5612

41 4234
12312 136
3484 3634
15 16
3412 3612
4212 50

-ig 1734-
4312 4812
50 52
591s 6814
4034 44

-_5514
"iig

-5614 12-3-4
----

----

1004 1034
93 96
93 95
94 1212
914 11

-55i229

"ii 31-
27 29

-36;1 ii1;

4113 5118
5614 59
6014 6278

37 4j2
-

33 42
404 510
24 29

3712 4412
77 80

50 58
18 2034
109 12112
7012 9514

-27; -29-7-2

6714 86

38 4212
23 2452

5 7
3 334
19 2512
17 2114

77 84
31 40
40 4412
25 28

6312 6512
30 34
44 4512

ii" 19
65 6612
50 58,4

----
----

084 97's
----

--- -
„--

65 72
3 372
54 57

139 180
3 8

102 10312

-5.5 foi"
49 52'
19 1972
-afs -4784
112 212
15 1912
14 1912

-ie.- -EA
54 63,4

713 712
1712 1734
441: 5112
5312 5724

-913-4

_
25 25
2 3,4
14 34

--

517 -6-9:1;
-55 3614
514 8

3712 45
90 129
28 3812
9 1518
24 3534
2312 44

5 16
21 4612
46 5512
36 6278
37 4238

_

18 Ifs;
37
712
80
15
62

4614
712
80
33
62

10112 10212
95 95
95 95
114 10
7 1012

-55 29-

-55" "H.

15 38

36 -i7-1-2
5684 683a
58 60,4

101-4

1913 33
120 44412
20 25

36 43
75 80
15 15
2212 3414
38 52
13 1924
80 130
30 74

25 28
25 27,4

-56" 68
99'2100

3712 3814
18 2314

-4 514
2 3
18 2312
10 184

2812 39,4
42 43
24 25,4

53 -63i;
20 31
23 3412

141 17

95
3114
91

9612
40
93

-ii 80

25 17.1;

1557g 116 -
4 6

101 102
131s 2672
9712 100

-ii 504
19 1914
35 3612
40 47
2 2,4
1312 1912
1514 1514

17 ;A;
37 5512

712
17 1734
1414 45
33 54

-9613 1-66-

9812 9812

.-_-
_-_.

19 -1;8-1-4
318 212
26 33
212 6
45 4712

36 40
80 100
28 33
712 10

2112 28
20 32

153s 26
43 46
23 43
35 41
23 38

-1.8-

4 412

1614 24
.---

-...

98 9912
90 90
95 95
3 618
7 812
75 85

66
18 2614

34
547s 60
56,4 59

"ii 29-
-ii" -2-i-
12912 210
14 20

33 3912
60 65

"1912 2-6.7-8
32 42
13,4 17
75 95
24 42

-2-474 -2-6--
25 28,2

--2612 427*
0534 97,4

20 34
11 21

4 4
14 212
17 20
10 12

48 60
2014 3218

-ii 22

-205 34
2012 26,4
20 28

14 14
44 58,4
2134 38

- -

-51 93
22 3178
86 90
8974 8974
65 65

-23- 8834

909090 90

9812 10012
1214 21
94 97

42 4634
1884 18,4

7 1472
614 9

-1212 2513
35 4412

3 312
16 16
7 20
30 36,4

961 99

-55 41

2411 25

-

3 5
43 44

37 39
9014 100
28 3112
64 94
21 24
21 25

_
1 5
15 17
3712 4412
32 3912
36 4034
20 2478

2234 -2-i-

4 414

-1,-112 -1-8--
25 25

- - - -
714 714

96 9912
9012 9012
9012 9812
112 372
5 74
8312 8312

-
-

- -

11-1j4 22

34 3712
5412 60
57 60

19 2524

1412 18
150 225
15 15

31 3512
59 64

iiiE 2312
34,4 43
10 1514
72 86
30 3912

-55" "ii"
22 2914

-ai 38-
96 9974
-

20 25
1314 1814

14 13g
112 112
17 22
9 .14

45 51
38 38

-55- -iii-
24 12-
1312 23
20 2412

42 -eif5;
16 2412

- -

"56" 96
25 28

- - -
86 901s
70 7012

3313 -667;

95 95
8814 90

'91 IRK,
1812 25,s
94 96

-ii"

-4114 4434
1 las
10 12
9 13

55 55
12,2 17
37 42

818 1012
16 16
6 10
3112 3412

414 -11;

-23- -3-64

/61-2
2 434
3318 404634 4812

*No Dar value.
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1929
STOCKS Par

January
Low High

February
Low High

March
Low High

April
Low 11411

May Jung
Low Hig LOW High

July
Law Hig

August
Low High

&Member
Low High

October November
Lem High Low High

December
Lem High

Commonwealth Edison____100
Eights 

Com'wealth Util Corp corn B.*
Community Tel Co cum part.*
Community Water Service._*
$7 preferred •

Consol Auto Mdse common *
Consol Film Ind Inc pref •
Consol Seer Co (The) ctf of del,
Constr Material Corp com •

3334 preferred 
Consumers CO Common 5

Prior pref ser A 6% 100
Preferred 100
V t c purchase warrants_ __•

Cont Chic Corp allot ctfs____•
Continental Steel Corp corn...*

Preferred 100
Voting trust certificates____

Corp Sec of Chic allot ctfs__
Cord Corp 
Crane Co common 25

Preferred 100
Curtis Lighting Inc com 

s*Curtis Mfg Co common 
Davis Industries Inc A •
Dayton Rubber Mfg A corn....'

Prior common 
Preferred 100

Decker (Alf) & Cohn Inc •
De Mets Inc pref w w •
Dexter Co (The) common 
Diversified Invest Inc pref _100

Eddy Paper Corp (The) •
El Hhousehold Util Corp__ __10
Elec Research Laboratory Inc*
Rights 

Empire G 8c F Co 6% pref___100
% preferred 100

7% preferred 100
8% preferred 100

Empire Pub Service A 
Fabrics Finishing Corp corn *
Fair Co (The) common 
Federated Publications $2 pf_•
Federal Pub Serv % pref.._•
Federal Screw Co 
Fitz Simons & Connell Dk &
Dredge Co common 20
Rights 

Foote Bros Gear & Mach Co-.5
Rights 

Foote-Burt Co (The) corn

Galesburg Coulter-Disc •
Gardner-Denver Co corn •

General Candy Corp cl A 5
General Box Corp pref 100
Common 

General Parts Corp cony pf*
General Spring Bumper A •

Certificates of deposit......
Class B •

Certificates of deposit____
Gen Theatre Eq u lp Corp corn*
General War Wks Corp pf 17.*
Class A 

Gerlach-Rarklow (The) com *
Preferred 

Gleaner Corn Harvester etym..:
Common new 

Godchaux Sugar Inc class B..*
Goldblatt Bros Inc corn •
Great Lakes Aircraft A •
Great Lakes D & D 190
Greif Bros Cooperage A corn_ _*

Grigsby-Grunow Co corn new •
Rights 
New 

Ground Gripper Shoe com_.•
Rights 

Hahn Dept Stores corn •
2, % preferred 100
Hall Printing Co common_.10
Rights 

Hammermill Paper Co 10
Harnischfleger Corp com____,
Hart-Carter Co cony pref  *
Hart Parr Co common •
Hartford Times part pref •
Hart Schaffner & Manc____100
Hercules Motor Corp com •
Hershey Corp cony pref A *
Class B •

Hibbard Spencer Bartlett &
Co common 25

Hormel' & Co (Geo) corn A ...•
Houdaille Corp cl A cony pt..*
Class B 

Houdaille-liershey class A •
Class B

Hussmann-Ligonier Co com__•
Illinois Brick Co 25
Illinois Nor Util pref 100
Indep Pneu Tool • t c •
Inland HUI Inc class A •
Inland Wire & Cable com •
Insull Util Invest Inc •
2d series preferred 
$534 prior preferred •
Without warrants ..........

Internet Pow Co Ltd
Interstate Power Co 16 pref.._'
$7 preferred •

Iron Fireman Mfg Co • t c •
Irving Air Chute Co Inc corn...'
Jackson Motor Shaft Co 
Jefferson Electric Co com •
Kalamazoo Stove common......*
Katz Drug Co common 1
Kellogg Switchboard corn.. 10
Preferred 100

Kentucky Urn Jr cum pref. 50
Ky Rad Tube & Lamp com A__•
Keystone Steel & Wire com__•
Preferred 100

Keystone War Wks & El A___*
Kimberly Clark Corp corn____•
Kirsch Co common •
Convertible preferred

209 250

Kuppenheimer & Co (B) Inc_5
Class B preferred 100

La Salle Ext Univ corn 10
Lane Drug com • t c •
Cum preferred •

Lawheck Corp etfs of deposit._

'No par value

35 4312
2912 32

1314 1712

----
----

12 1312

5 614

----

----

46 471k
117 119

-5E6'4 37-
1514 171
38 43
62 62
We 85
2414 27

105- 1-66-
2412 28
30 3414
14321 2212

9334 /61-29534 97
9738 9734
10934 11012

554 34(4
4834 47
25 273s

60 72

24 30
138 2

142 146

-_-_-_-_

99 1-66-
----

----

115 Cii
2i 29-
31 36
2512 32
240 270
40 42

14012 165
12 1512

4614 -611-2
106 11134
2912 3512
112 218

45 46

-51- -3/1-2
70 74
42 43
175 185

541± 661
54 67

5513 58
3312 4312
55 6612
5434 8634

11-
10014 10014
54 5518

71 84-
30 40

125 195

31 31

2434 33 -

-55i2 39
4514 58
115 131

16 1912
72 74
51 5218
—
5178 58
100 100

-isi 51-
28 37
28 32

Ho- 116-
4 534
24 291a
26 32
100 1021

235 250 242 252 235 250 240 2503, 247 278

39 4212 38 43 37 42 36 39 35h47
2912 3512 2912 34 27 2912 24 2838 2312 25313

121, 1214
30 

 ----
-16- --- 7:-

35 35 35 35 35 15 -35- -35
31 38 27 3412 30 3312 29 31 25 29
47 55 4312 50 44 49 44 461 41 4512
10 1212 7 1014 8 13 838 13 8 10

85 9412
80 80 7934 7934 75 75 69 75 65 121s
4 5 3 4 3 514 234 434 278 4

-a- -a-
117 118

-5914 -16-1;
13 1512
40 40

20 14
36 3714

251  2712
3312 46
13 2114

927s 95
9412 9614
Mg 98

113914 110

222* -2114
27 27

----

----

85 8334
2 2
24 28

----

....

40 492

40 49

-23- Ici-
2634 30
95 118

.554 16-
2912 38
2434 30
220 275
3912 41

30 33

-554 /if:
4212 45
173 190

541 -41-2
3012 6412,

55 67
4312 5712
52 64
5111s 64
4812 59,2
4712 59

-554 Ili-
100 10014
54 5418

75 84
3512 53

178 2/6-

...-

....

30 34'2

39 4012
52 5878
113 131

i434 1812
71 71
5018 52,2
3518 42
471 54
99 99

29 32
29 31

----
---- --
412 318
2114 2.514
25 2712
100 102

46 433k
117 117

-55- /63-4
712 14
38 44

-661-2
33 361.
20 2212

25 26
36 49
7 1512

92 -9/4,
9312 94
9534 9812
108 11012

1912 23

-51 Ii1-2

59
2
22

65
238

21312

47 53

8 813

3814 4912

-371.2 -13-4

----

----

1913 245
24 28
90 110

2612 33
28 32
1512 25

220 290
40 4214

13112 17914

ia 421±

44,4 4734

-i5 31-

-29- 30
85 85
42 43
171 175

56 66
44 52

34 55
3014 55

33 /Er
100 10014
56,2 5612

-764 -616-
37 4712

215 235'2

2712 2712
19018 10018

26 31
2312 283g

/6-
95 11734

1012 1614
69 69
5212 521s
20 3912
40 5014

----

iii2

4 434
17 2512
20 27
100 102

25 26-1-2 26 -2-6 25'_s 2613-
941 90

-

57 8211 63 77 6712 73

21 24 22 26's

4734 51 48 50 Fs if.

8 8

_

64 691 67 11f3-4
7 10 6 6

78 78

4112 61 5712 7314

-3914 5914 57 161-
3714 -66
384 48
3714 80
3812 48

-66- 16- -_-_-_-_ -Oa- -9/-
2534 2714

19 -2-6- 1723 -2-6- lass 20
2412 27 2512 261,1 2412 26,4
92 10234 97 122144 98 117

28 29 2434 -31 -
28 30 28 3114
18h 2534 21 28
190 225 209 250
41 42 40 42

119 154 12312 15334

3812 89.-

..--

----

17112 174

5434 56
48 511
37 48
35 4634

—

55 55
47 55

393g 541
39 5412

25 -24
28 3312
2012 25
225 228
3912 40

13312 14412

-ii- -a-
_-_-

____

165 165

53 53
45 52,2
38 49
38 4934

-5114 -36 -5E62 3012 32
98 16
54 58 54 58

-75- Id- go- /-6- -774 WI;
4014 44 38 4112 38 54

200 226- 265- 2fi14 2654 64-6-
8412 8412

-.1- ----

---.

-a- 16-
112 117

-W2 /6-
10 1113
39 40

17 -11 -
2912 32

17 1934

2412 26
41 45
714 1312

IR 12
9038 92
93 9338
9534 97
10778 109
25 2612
19 20

4512 4618
112 115
22 2314
30 32
10 1113

39 44

39 39

45 46
115 115
22 2214
2812 311±
712 10

----
----

16 1714 17 -if-
2812 3014 26 28
18 19 16 1734

2512 261s
4212 5512
7321 12
184 12

9012 9112
93 93
9514 9612
103 109
24 30
1312 19

25 26
51 57
7 9

-2914 111-2
9234 93
9334 96
10612 107
2712 3214
11 1612

321  25

2634 2*

2712 2734 2634 2734 26 2712
98 9872;

-28- 162-4 574 11-1-2 -553.4
24 39 3978 40 —_
25 3212 32 34,2
50 5534 40 55 712- -a-
95 106 98 112_ 29827 4 841041143

13 -171z 15- 154 1212 16
69 
71- 

7112 72
5212 5212 5132 52 5154 5154
21 26 20 31 19 23,4
4312 47 40 471 40 4634

-

/6- ---- ----____

—54 -1-
40 42

3 312
16 1914 12 2212
22 24 21 23
100 101 97 99

114
26 211
22 2218

40 40

3 3
16 1714
20 24

274 430

451.2 33
2312 30

_
35 35
24 291s
40 4512
812 1132

70 75
3 4

38 43

-ai 40-

4434 48
115 115
2214 25
30 3412
842 g
36 38
62 62

350 44934

45 5012
27 31

34 38
2212 28
4112 4513
9 1214
85 85
7212 7212
3 4

38 -4012

37 37-

27
46 4614

20 27
2812 3112
712 834

3434 40
63 63

15 1712 -135-8 -13-
2612 29 2818 29
17 2514 2034 2314
103 103 _

25 25
5412 7812
7 1312

2212 25
70 76
812 1012

8813 16 8714 $812-
9012 9014 9114

9212 95 911g 93
10512 10512 10412 10414
2934 37 3112 34
14 1612 11 1538

257 26l

72': 7312

70 72 68 77

2334 3214 2112 2738

iir78
6 7
78 76
8 10

4312
43
45
4512
3138
94
2634
1512
23
105

471
48
48
49
351
96
30
171
2.51_
14714

78 8012
612 812

_
10 10
14 17

_--
----

31 36
9312 95
26 29
1518 18
22 25
120 149

2312 26 24 35
3012 3434 33 36
1912 24 20 2412
220 290 226 263
40 42 42 46

14212 272 213 25414

--- 5512 6218
43 3814 4118
-- 14 14
- - - - - - _

39

161;
40 16

-2434 26' 23' 2512

-iiTs 4/-
160 170 175 177
30

51
50,2

_

52 50 50
55 51 54

411, 10.11
42 50
2534 303
291s 31
100 100
55 591

- ----
____
52 1271

240 240
8412 90

261 261

41 47¼
4112 4758
2714 3012
2514 2938

_
60 6112
2414 2478
8712 8712
92 14914
101 108

87 90

2612 2812

2814 -if- 2913 -31-
_

47 5114
98 10734 95 102
33 52 45 63
1414 1818 12 1512
72 83
51 5172 5174 5174
2012 2534 21 21
41 4612 3934 4312
92 931

2212 22,2

4812 54

38 38

242 312
13 17
18 23
96 99

21 21

350 400
31 32
45 68

1614 1634
9214 9234

----

---

234 312
13 15
20 24
fig 1119

35 35
2 114 28
4112 4614
914 12

-. 35.i142 -.11474

8314 9712
40 4712

43 46

-23- -3-7-1-2
44 46
11314 11314
2612 30
27 29
7 8,4
37 4012

14 15-14
26 29
19 2034

20 22
74 9012
7 912

86l 87'2
89 89
9134 9214
104 104
2912 3212
7 10%

-55- /13-8
-554 -7/1-4
7934 7612
2212 24%

78 -164
6 212

8 10
1312 16

3412 66
94 95
2534 28
17 1812
22 25
128 14112

28 38
32 34
20 23
22314 240
44 48

5612 6934
3912 4812

----
----

-55- 16-

3172 3338
23 2412

42 437
175 175

----
---- ----
____

50 5034
5278 5834

4112 5214
4112 5212
27 3034
2714 29
96 SS
63 6714
2414 263s

104 1/1-1-2
99 10312

86 89

221 39934
1212 3914
56 5812
2412 2914
1512 2112

----
----

202 284

33 33
22 26
14 1814

35 3514 35 35
16 26 1734 23
35 4134 35 41314
412 10 5 8

65" -6-9-7i
1 314 112 2,2

65 9212 59 75
30 30
81 81

38 43 30 30
65 10032 57 69
12 34 9 20
42 46 42 44
11314 115 112 115
20 31 19 23
27 29 20 24

1 3
35 39

--5T8 15

2812 2613

34 38

-56- -20-
46 4712
95 98
61 65
10 1412

5118 52
21 2614
3712 4534

4334 45

—IA /ill
21 22

36 36

--iit 33,
13 1612
2112 2312
09 9934

25 25
16 1912

19 21
59 82
2 9

io 1478-
20 22
16 18

18 19
39 6012
214 5313

234 26934

-55- 1i-
21 22
1212 1412

_
38

15 1912
38 4034
412 IS
64 64
5912 60
13s 2

63 71
21 251/4

251. 2.512
51 67'
11 157s
43 44
11314 11314

1714 18
391r 43

Is 234

-544 /Ai so- /6- -515- -8-47
8718 88 85 85 82 82
9114 92 8412 8612 8518 88
103 1031s

- 9 
100

27 30 1323 2312
7 7 778 77 S 678

2734 273
317g 33 —

6466 

70 51 63 4712 53

18 2334 13 1912 1618 2112

7213 79 -55- -7-4, 58 (32
4 612 4 7 6 7

-io- 1(114 9 9
1412 151

28 -6-2-1; 28 34 -3i3434
92 93

-- - -28 318114 2120 2516 29 - 25-
1934 1412 1534

20 22 18 20 12 20
93 12512 90

- 18 25 ma?. 2234
34- 37 ____ 21 26
27 34 22 26 25 2734
5 21 6 1314 4 7

150 225 126 190 145 17112
44 47 ____ 3916 41

1, 12
20 6934 1414 3434
3914 4534 2934 32

_

171± 14,
26 2734

21 -3/ -55- WI;

2714 -3-2 -55; 29-4 271-4 -233-4
18 2512 1818 2114 197g 22

-
4112 

4312- -
--

125 170 140 150 150 150
----

---. ----

----

50 58 50 51 50 50
51 5618 3934 45 322* 4034

1744 28
12 2512 _

18 43%
16 44 18 2412
2612 3034 20 25 22 23
25 28 23 2712 26 30
- ---- 95 99
58 70 52 57 .50 -55
2414 2714 2414 2528 2414 2514

40 10312 37 70 54 691;
85 10114 65 9034 80 88

- -
88 -8-912

----

---- -_-_-_-_ -_-_-_-_
-ill- 15-1-2 23 3912 2234 37,2

512 512
-34- -35 2914 3012

88 95 50 57 5334 6914
33 73 38 4812 38 43
614 13 6 912, 4 634

554 441

5178 52
14 27,s
30 42

50 52 50 30
1112 2112 5 /33g
23 3214 18 28

38 /51-4 -io 44 4(4 42-
- - - -111-2
1712 20 15 18 1713 1734

----
----
212 31
2 16
16 2112
90 98

212 212 23s 4
5 8 414 614
14 18 14 1612
90 90 8912 8912

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



526 FINANCIAL CHRONICLE [VOL. 130.

1929
STOCKS 'Par

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

Juno
Low High

Jutg
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Leath & Co corn •
Cumulative preferred 
Warrants 

Lehman Corp (The) cap stk_ _*
Libby McNeill & Libby 10
Lincoln Printing Co 7% pf_50
Purchase warrants 
Common •

Lindsay Light common 10
Lindsay Nunn Pub 22 conv pf_*
Lion Oil Ref Co corn 
Loudon Packing Co 
'Lynch Glass Machine Co •
McCord Radiator Mfg A •
McGraw Electric common__ _ _*
McQuay-Norris Mfg 
Rights 

Mandel Bros Inc cap 
Manhat-Dearborn Corp corn
Mapes Con. Mfg Co corn 
Marks Bros Thee Inc cony pf_*
Material Service Corp com__10
Maytag Co common 
Meadows Mfg Co corn •
Preferred 50

Mercantile Discoun-Corp A__*
Mer & Mfrs Sec part pref 25
Prior preferred 100

Metro Ind Co ctf of dep 
Mid Cont Laund Inc A 
Middle West Tel Co corn 

Middle West Utilities •
New 
Rights 
Rights 
Preferred  
$6 cum preferred 5
$6 cum prior lien pref 5
Prior lien preferred 100
Warrants A 
Warrants B 

Midland Steel Prod corn •
Midland United Co corn 
Midland Util 6% pr lien—__100
7% prior lien 100
Preferred 6% A 100
Preferred 7% A 100

Miller & Hart Inc cony
Minn-Moline Pr Impl Co coin.•

Preferred 
Minneap Honeywell Reg •
Preferred 100

Miss Val Util prior lien pref....*
7% preferred A 

Mo-Kan Pipe Line Co com_•
Rights 

Modine Mfg coot 
Mohawk Rub Co coin( new) *
Monighan Mfg Corp A 
Monroe Chemical Co com__..5
Preferred 

Monsanto Chemical Works  •
Rights 
New common •

Morgan Lithograph corn •
Morrell & Co Inc *
Mosser Leather Corp com •
Muncie Gear Co A •
Common *

Muskegon Mot Spec cony A *
Nachman Springfilled cora *
National Bancservice Corp *
National Battery Co pref *
Nat Elec Pow A part •
7% preferred 100

Nat Family Stores Inc corn_ _
Nat Gas & El Corp $634 pref_.*
Nat Hotel of Cuba Corp all ctf
National Leather cons 10
Nat Repub Inv Trust allot ctfs*
Nat Secur Inv Co common-5
6% cum pref 100

National Shareholders corn...*
National Standard cons *
Nat Term Corp part pref •
National Union Radio Corp *
Neve Drug Stores corn •

Certificates of deposit 
Convertible A *

New Engl Pr Assn 6% pref__100
Noblitt-Sparks Ind Inc corn.. •
Rights.....................

North American Car corn.  •
Rights 

Nor Amer Creameries Inccom.*
Nor Amer Lt & Pow Co com_ *
Nor Amer Gas & Elec cl A---•
Nor Am Wat Wks & Elec A. __*
Nor &Sou Amer Corp A com__•
Northern Paper Mills cons____*
Northwest Bancorp com_ _50
Rights 

Northwest Eng Co corn *
Nor West Util pr lien pref—I00
7% preferred 100

Oakes Products Corp cl A____5
Class B •

Olimer Fare Register cl A •
Omnibus Corp (The) v t c_ _ ...
Ontario Mfg Co corn •

Oshkosh Overall Co corn •
Convertible preferred •

Pac Pub Serv Co CIA cony •2112
Pacific West 011 Corp *
Parker Pen (The) Co com___10
Parmelee Trans Co corn *
Peabody Coal Co 6% pref. 100
Common B •

Penn Gas & Elec A corn •
Peoples Gas & Elec A corn._*
Perfect Circle (The) Co •
Pines Winterfront A cons_  5
Common (new) 5
Rights_____________________--__

Polymet Mfg Corp com *
New 

Poor & Co class B corn 5
Potter Co (The) corn •
Process Corp cons •
Pub Serv of Nor III corn •
Pub Serv of Nor III com____100
Rights 
6% preferred 100
7% preferred 100

Pub Utll Sec Corp pref-- $634-
Q-R-S Music Co corn *
Q R S-De Vry Corp (The) corn.*
Rights 

17 21
45 46
6 734

1312 1512
42 4512
512 63s

3,8 358

31 34
43 4612
26 30
4034 4412

5712 65

42 42
27 3314
3612 42,8

1414 2218
45 51
2814 2834
3012 32

102 106
34 3412

169 190

618 812

119 12112
98 101
90 10112
12514 127

100 108

9812 91
100 102
8512 88
97 98
4912 52

5534 67
14212 151
---- --

2212 28

5334 59
57 66
32 35
25 2612
47 51

104 114
712 812

48 5612
62 66
20 2434
2714 31
2612 30
2912 3612
6112 7514

—5C -ii-
35 38

_

"55- -55-

414 538

--------25
--------10312

49 ii
-io- -113-4
10 1112
29 29
--------97
37 4812
____ ____

50 70

2412 25
____ ____
_____
----------------35
____ ____

4312 46
101 103
97 10212
58 67
58 68
.--- --

-24- 4658
__-- --__

-15- -ii"
5112 57

---- ----

22 2338
4732 54
4912 60
182 229
------------------------ -66

____

29 3212
30 4012
27 33
205 24418
205 24418

11714 125-4
12514 132

i :14" 1-6-1- -
------------------------545

1878 21
45 4534
712 10

1134 14
43 447s
5 7,2
2452 2612
312 5

-2712 lila
47 60
25 2978
41 44

5912 65

_
39 42
25 30
3734 42

18 2934
51 54
2712 2878
274 32
89 89
10012 102
33 3512

171 187

674 834

11934 122
101 10334
10212 104
12414 127

98 101

89 90
9814 100
8612 86

48 5012

61 65
150 160

2334 3714

554 68
53 60
29 34
23 2612
40 4712

108 129
812 9

36 24
61 6612
2434 2434
2614 2978
23 28
2912 3434
6412 7614
70 70
50 554
3412 37,2

"--- ---- ______

—334 -41-2

2912
10512

-47- -16-
1612 1712

--5- -1-0-
____ 

_- 
__

2712 2712
97

4212 50
_______

58 67

24 26
____ ____
____ ____
 
___ ___

4312 48
101 10134
93 100
60 6234
6112 63
---- ----

-224 -36—
__-_ ____

25
18 20
50 23

---- ----

2034 2434
52 58
60 55
195 236

____ ---_

2734 3212
3338 40
2612 29
239 245
241 245

122 123
132 132

i i .7 " 114—

--- __-_

1818 2578
42 45
5 1134

11 13
4212 45
418 6
24 2472
334 412

--25 28
44 49
20 284
38 42

59 63 -

37 4112
23 27
33 39

16 23
54 54
2712 2834
24 32
90 90
100 101
2912 3234

161 18010

117 1214
10014 10312
10034 1015
121 126

loo los

8514 93
97 9934
85 89
90 96
46 48

5912 71
150 155
90 9412

27 39,2

48 60
51 60
27 30
18 2412
37 45

127 130
_— ____

25 384
5912 6312
--------15
18 2712
15 24
2378 31
60 7212
____
so
27 35

-_-_-_-_ ---"

—3- --

26 2714
101 10512
-55- 16-
1614 1612

--712 --o -
____ ____

-ii" "iiii,
3234 45
____ ____

40 66

20 2412
____ ____
-____

 15
--

___ ____

39 46
101 10212
98 102
---- ----

"iii2 --El

- ao- -i4 -
1212 154
2334 27
23 2452
204 2312
45 5014

---- ----

21,2 24 -
53 56
4612 534
166 208

____ -___

2212 2812
27 34
1914 28

234 241
234 241

125 125
13012 132
9812 9312
130 163

---- -___

18 23
40 43
612 8

11 1412
42 44
3,4 4,2
21 2412
412 6

27 WI;
4012 42
2512 27,4
39744 42 •

62 70

38 39
18 24
34 35

1414 1914

-25 28

100 1664
25 27

165 124

11612 11814
9812 101
100 10134
121 124

leo- 1-66-

89 89
98 98
85 85
____
46 4884

6312 70
161 161
9112 94

2912 3534

53 60
52 6434
27 29
1612 20
36 41

109 150
-- — ___

25 1612
5834 5934

15
20 24
15 20
26 3012
60 66

—SF -ii -
30 34

____ ____

2512 2612
100 103

"ii- -418-4
---- --_-

7 7
____ ___

-51 -if -
3612 42
____ ____

464 52

20 22
____ ____

____ ____

3712 40
98 10112
97 100
---- --
-----
--------

- 56 - -51"
12 1314
24 2458
2312 24
---- -- --
44 47

- ----
---- --

ii- -217ii
47 5112
45 50
175 180

75
08 126
___ ____

2514 2912
2812 32
1812 2118

24014 245
24012 244

118 122
13114 1311a

Hi- 112- -
4612

2 312

1712 19
40 42
2 6

1078 1414
42 45
3 4
2012 23
412 6

3012
45 47
23 2812
40 4134

70 76 -

38 38
19 25
30 3334

14 1834

-26"

165 100
25 3112

15734 173,4

11612 11734
9812 99
10112 10112
121 12372

95 161-

86- 8614
95 95
82 82
90 90
45 4812
37 45
10112 103
68 85
180 160
89 94

3118 -4214
14

5912 72
51 59
28 29
19 194
39 404

146 160

-25- 31
70 80

-iorg 24
1372 1712
23 2834
61 68

40 52
2014 31,2

..--
----

- -51-4

2612 3i-
99 104

42 4984
1412 17

----
---- ----
----

-5.1i2 97
41 4934

4614 5212

21 22

-55- 163-4
----

32 3712

"ii5T2 Ii"

-3234 42
1032 12
23 2558
2312 2312
1734 1812
45 5334

-55" WE"

114 "21-7-8
4612 50
47 58

60 73
115 124
51 57

2578 2938
2978 4412
18 19

244 248
244 24714

13114 1151;
97 9812

32 46
1 3

16 1818
40 41
258 3

1114 13
43 44

20 2212
44 434
30 30
32 36
46 47
23 25
3812 41

5212 184

38 4018
19 2212
2912 31

914 14,2

-io 2214

"51 99
2712 30

159 215

116 120
98 9914
101 102
119 12312

--56 95
_-_-

____

46 47
36 41
9712 10134
83 9812

88 98

28 ay.
Ig

58 89
44 50
25 28
16 19
36 39

148 152

-in" 1612
7212 7834

-ii 23
11 1614
24 27
60 6212

4212 47
2914 3312

----
----

3 3t

29 30
97 102

-.1514 15-
15 18

16"
404 4713

18 1

46 50114

1813 -2013

-55- 161-2
40 40

29 lc
10012 101
95 9912

----
----

-51 16-
7 104
18 204
2338 2614
1614 1612
45 49
2412 2434

-
838 8%
20 2114
47 4814
50 6314

58 161-2

-55"

2558 2834
33 37
14 18

24714 285
24914 265

13512 13512

378g 43

17 18
40 4158
314 34

1218 1312
4212 46
234 6

2112 28
414 5,2
30 30
32 36
4812 50
2212 24
3834 3912

66 76
14 14

3812 4134
1812 2178
28 SO
25 29
6 1114

22 -311-2

-25 29

207 499

118 175 -
98 162
96 159
122 176

--6i 117
----

-57.12 E71-2

-65i2
43 4614
3512 43
99 103
90 9614

2724 33't

6612 75
42 51
26 28
1558 19
3512 40

152 163

73 It5-2
20 25
76 8014

-15- 163-4
9 21
25 29
5112 61,4

-43" .W6-
3212 66,4

3112 348

1,13

-55" 51
102 118

11-2 li3-4
1514 17

-52- 94
4212 5634
---- --

4612 50

--21 24
7014 90
19 2334

"55" lit;

3214 37
10012 10012
9514 100

-54- -4-17-8
7 8
18 19
2512 2812
16 16
454 48
2412 2458
994 994
912 1018

2014 3134
48 55
59 6314

aii2

62 7134

2714 42
3114 3612
1634 21

270 420
282 335

127 135
137 137

iii2 48

16 1712
40 4112

-1232 In
4212 4458
418 512

2312 2612
434 534
28 31
28 3512
50 5412
21 27
38 39

70 75

24 24
5334 5438
39 40
18 22
2818 30

638 812

26 WO-7i

-2,1- -2W-

373 488

151 177
143 16912
149 165
159 182

•

ioo- 120

9884 1-61
8012 93

44 4412
34 3814

95 103

"55- Wi-

-554 -6E7-2

-55 71
36 40
25 264
1812 2012
36 40

73 -7-7-1-2
2012 2312
75 75

-Eli,' 16-
12 21
24 2912
52 56

49 52
39 6012

2811 13T2

Hsi 1-66-
218 372

6412 7212
44 52
111 115

-40 45
16 20
4212 4212

48 WEI-2

46 5334

-237s 24
6834 90
2012 22
2318 2514
35 4234
40 40

"55" 32-1-2
1001210012

----
---- ----
----

37 44
712 072
19 2012
2612 29
1413 15
44 4712
2412 2434

11 30
22 2778
5112 54
60 67

-55- -661-2

-55- 161-2

35 4384
32 3812
1612 2011

35212 435
35212 400

135- 166-
140 14234

42 47

14 1634
40 4112
312 3,2

11214 13512
1512 2212
4234 4418
4 412
22 2438
512 534
30 3112
2858 3312
53,4 5512
2212 2914
3212 42

(15 71

52 5412
39 39
16 18,4
29 34

538 712

2512 2512
32 3634

-

"25- -2-61-2
2712 2858

436 570
4658 50

6512 70,8
1,115 202
1,107 194
15512 194
y120 212

iio- 1-2-2--
2838 3512
89 97
100 10612
8612 95
9712 10234
43 4412
3112 35
9934 9934
103 120

"2734 3434

6412 -7.171-2
25 33
24 26
18 21
38 40,4

72 787.21834 2270 72
10 10
10 2234
512 1312
24 2738
56 6334

" 161-2
43 52

-2812 WI;

65 1-66-
278 378
62 65
43 5534
110 118

41 Wo-7-2
1534 1734
3014 4314

"5312 -6114

474 53
% 12

_
67 73
20 25
234 2512
36 3934

5512 -665-2

-SW 32
10012 10012
94 96

-5572 -4E1-2
74 84
20 2012
26 3834
18 2512
46 4914

-15- 16-
2178 27
5012 5234
55 60

-75- If"

8114 V(f(2
31 3518
3734 38
35 3878
2012 25
335 402
340 400

138- 16E-
150 150

-ii 52

15 16
3712 4012
312 312
82 11534
1514 2012
42 45
312 4
1914 2514
5 714
27 3078
19 31
45 55
17 28
36 41
34 3934
50 60

- 57 - -E13-2
3912 42
12 18
2812 3312

20 16-
15 3414

-i 5 23
244 2812

185 469
204 4814

2 6714
11734 11972
108 10934
108 110,2
12314 12534

-55" 1-66
21 3372
9012 9012
99 10014
874 8714
97 98
40 4212
1012 101

-91" V312

10 3414

-52- WC,
20 2378
24 2434
18 2012
35 40

48 8012
5 19
552 80
10 10
34 1012
3 6,4
18 28
38 5414

-254 1-i-
2014 44

15 -2-i1-8

214 3i
4912 63
18 50
85 111
25 2534
31 42
1412 17
712 31

47 643*

29 50

6212 72
1834 2372
2014 2312
2412 37

-io- 99
12 182

20 30
1004 100,2
9312 0712

-3211 43
5 838
15 20
16 3312

-io 477

14 1712
16 22
41 5318
3934 55

--i5 7234

If -
28 4012
27 364
612 25

210 355
210 348
17 4512
110 141
12012 12012

-

--26 4214

11 13
3634 3938

72 Ei"
15 1912
42 4412

-11314 1114
412 5,4
24 28
17 24

--
1212 19
34 34
20 36
4912 55

-52- Wig
3612 3612
12 2178
18 25

3 512

1612 -2f2F1-2

—1;62 -2-6-
24 2634

210 300
2018 3112

--2- W5-
11812 11812
98 110
10814 109
120 12512
3 5
4 434
50,2 5012
1812 2512

-
35 39
12 13

—55- "IW-

"i5i; 1914

-40 WE
9 1812
20 20
12 1334

----

----

-7764 1614
514 10
60 67

- - - -
4 712
212 434
17 23
29 40

"55" 1(5-2
23 33

"18" -161-4

2 212
4712 58%
14 28
75 9412
25 2534
3014 3514
1412 16
7 15

42 5012

32 42'

1914 20

18 2112
18 23
15 25
40 40
60 76

ill 12
19 25
99 101
92 92

_
—

4
30 33
514 6
15 2012
234 28

-55-

11
16 2114
45 48
28 40

-54.- WE"

ii" Ib1-8

94 15
200 255
200 254

155- ffi -
(20 12518

15 24

10 13
344 37
112 2

87 7512
1612 207s
42 4312

18 21
5 512
22 2712
1812 22%
48 48
12 1914
2212 36
21 2412
48 53

- - -

-5178 -391Y
_

6 17
16 2434

-12 314

-15f4 -661-4

11 171225,2 2678

243* -213-4
- - - - - - -
- - - —
- - -
98 101

2 412
3' 412
6234 75
20 2372
81 85
93 9434
8012 81
91 94
35 39
1112 1614
72 72'

-55." WE"
91 9812
1612 20

-4812 -513-4
7% 1338
17% 22
1314 15
30 31

8 13

7 7
338 5
2 3
16 1738
2214 35

28 33
26 334
9714 9714
18 20

ii, 2"5-2
47 5312
11 1612
68 80
25 2838
3034 38
14 1534
34 8

----
----

437 521i-

34 41

65 6812
1912 21
20 2175

14 2134
5353 74

152 so
20 2112
99 99
90 92

29 33
5 738
1734 1812
2638 , 33

-51i2 40

Sit "Ifs
163s 20

-2912 35

39 Wf-

14 17-72-

"17 16174
838 1172

219 260
220 240

iia- 1-66"
123 123

-113-

*No par value.
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1929
STOCKS Par

January
Lew High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

Oaober
Low High

November
Low High

December
Low High

Quaker Oats Co corn •
Preferred 100

Railroad Shares Corp com___•
Rath Packing Co corn 10
Raytheon mfg Co corn •
Rights 

Real Silk Hose Mills corn.. __10
Reliance mfg Co pref 100
Common 10

Richards (Elmer) Co pref____.
Rich Tool class A •
Class B 

Rollins Hosiery Mills cony pf_*
Ross Gear & Tool corn 
Ruud Mfg Co common 
Ryan Car Co (The) corn 25
Rights 

Ryerson & Son Inc corn 

Sally Frocks Inc common •
Sondem° Electric Co 

Preferred 100
Saunders class A corn •
Preferred 50

Seaboard Pub Seer Co $6 pf --*
Seaboard Util Shares corn_ _ _ _*
Sears Roebuck & Co corn *
Shaffer Oil 8r Ref g prof. .__l00
Shaler Co (The) class A 
Sheffield Steel common 
Signode Steel Strap Co •
Preferred 30
Purchase warrants 

Sonatron Tube Co corn 
So Colo Pr Elec A corn 25
South Ice & Util cl B corn--•
Southwest Dairy Prod corn___*
Sow G & El Co 7% pref....100
Southwest Lt & Pow pref_-_-*
Spiegel May Stern 614% pf_100
Standard Dredge common__*
Con* pref •

Standard Public Service A *
Standard Teton $7 pref •
Steinite Radio Co •
Sterling Motor Truck pref_ .30
Stewart-Warner Speedom— -*
Stone & Co (HO) common_  •

Preferred 100
Storkline Fur cony pref..-25
Studebaker Mall Order corn. .5

Class A 

Super Maid Corp corn •
Sutherland Paper Co corn.. ...10
Swift & Company 100
Swift International 15
Tenn Prod Corp corn •
Texas-La Power Co pref. —100
Thompson (.1 RI common_ __25

Rights 
Time-O-Stat Controls pref A.
Tr -Utilities Corp corn 
12th St Store (The) pref A...
Stock purch warrants 

30 Wacker Drive Bldg pref—*
Union Carbide & Carbon .1
United Chemicals Inc pref__*
Unit Corp of America prof...*
United Dry Docks Inc com___*
United Gas Co common •
Rights 

United Light & Pow cl A pfd..•
Class B preferred •
Common class A new •
Common class B new 

United Pap Board corn--100
Preferred 100

Un Pr Gas & Wat Corp com__•
United Pub Util $6 pref •
United Repro Corp part pf A.
U S Dairy Prod class A 
Class II 

U S Gypsum 20
25% paid 
Preferred 100

U S Lines Inc pref •
U S Radio & Tale corn •
U S Stores Corp pref 100
Universal Prod Co Inc com--•
Univ Theatres Cone class A._5
Utah Radio Products com_-_•
Utility & Ind Corp corn •
Convertible preferred •

Utilities Pow & Lt Corp A_
Common non-voting •

Van Sicklen Corp part A •
Vesta Battery Corp com____ 10
Viking Pump Co corn •
Preferred •

Vogt mfg common •
Vorclone Corp part pref •
Vortex Mfg Co (The) corn_ _ __•
Class A 

350 365
117 120

55 70
3 54

110- 1-66-
28 3012
28 28,2
35 40
35 38,2

—
45 -581-2

8 18

38 4134

3512 46'4
10512 106
58 73
49 5112

95 98

88 90
1734 2014
2814 3212
312 412

3112 4112
24 25

-His 1312
99 101
8712 90

-5578 10-12
27 3012
97 97
40 49

138 1661-2

27 30
1312 20
2712 30

68 74
19 21
135 140
3412 3712
25 2832
100 100
57 62
1 178

3312 39,2

24 26
234 34
90 90

32's 1/1-2
22 23
2912 3912

98 1004
5512 584
35 35

23 23
70 70

80 80
3612 4214

65 7212
4512 51
128 130

4434 130

45 55
11 14
4112 58

34,8 3612
1312 15

32 34,4
49 5712

Wahl Co corn •
Walgreen Co 6(4% Pref.--100
Corn stock punch warr 

Warchel Corp common 
Convertible preferred •

Ward(Montgomery)8c Co cl A *
Waukesha Motor Co com____•
Wayne Pump Co corn •
Convertible preferred •

Western Con Util Inc A •
Western Grocer Co com___ _25
West P L & Tel class A____100
7% preferred •

Wexturk Radio Stores corn...*
White Star Rag corn •
Wieboldt Stores Inc •
Wilcox-Rich Corp cony pfd A..•
Class B •

William Oil 0 Mat corn •
Wil-Low Cafeterias Inc com •
Convertible preferred •

Winton Engine Co cony pref_*
Common •

Wisconsin Bankshares com _10
Wisconsin Parts cons 
Wolverine Portland Corn.. .10
Woodruff & Edw Inc part A •
Woodworth Inc •
Preferred •

Wrigley (Wm Jr) Co Co com •
Yates-Amer Mach part pref_ _•
Rights 

Yellow lab Co Inc (Chic).—•
7enith 11 dio Corn rnm 

24 27

58 -8-5
22 26
33 36

131
171
30
42

13214
175
3212
46

23 25
3414 3512

38 854

53 57
37 45
3334 45
20 2934
254 2712
55 55
84 94

35 72
6 8
27 284
43 43
37 37
77 80
24 32
2734 2912
311/4 33
48 594

355 369
114 118,2

54 65
3 34

ioi- 6661-4
2412 28
28 28

--_-
____

-55 57-
12 16

40 46

40 45

58 68
47 51
9412 95

99 100

7014 8134
1734 1914
28 32
212 312
3518 4412
2412 26,4

17 17
9812 10012
904 9034
93 95
3812 364
37 41
29 33,2

-- --
37 444
32 36

27 29
17 22
27 29

6312 74
1714 1234
13312 137
33 37
21 2712

5232 56
14 114

30 38,4

24 2412
3.2 31:

54 55
2912 3632
2114 2212
3134 3814

9712 100

3472 4714
4412 4534

.---
...-

-fail -61-
35 40

624 8712
48 53
123 130

101 141

48 52
13 1512
2232 5312
2012 31
25 31

3134 351a
1334 15

3212 35
45 54

-26i2161-4
10412 105
57 78
20 24
31 34

13112 13212
185 181
274 28
404 4212

22 22
32 3434

51 8312

is- 54
44 49
424 49
2512 2834
2412 2532
55 .55
70 92

82 441-2
8 8
2512 274
23 23
38 36
7512 78
26,4 314

-5184 13-5;
4932 6212

340 385
11012 119

53 7412

105- f66-
20 244
2612 2812

----
----

-i6 56-
41 4412
121/4 1314

384 444

28 3134
3712 4312
106 106
50 68
4934 5012
944 9412

95 95

8634 75
17 1812
2812 2912
2 3
2714 381/4
23 2412
13 13

98 -9-81-2
90 94
--
26
28 3912
2914 33
94 94
25 40
30 33

23 -2-8-12
18 22
2534 2812

50 7112
1434 18

129 138
3012 35,4
25 2812

48 53
lie 14

26 3332

22 24

45 504
23 30,4
1912 2134
284 374

9612 98

287* 371

55 63
42 4612
127 127

101 137

48 48
912 1112
18 27
2112 26
26 29

29 33
1218 14

301/4 34
37 5112

2012 2312
10412 105
55 60
18 23
2812 32

131:4 13312
170 210

35 41
2312 2312
21 21
32 3412
98 100
4414 5812
43 51
44 49
441/4 47
4312 47
24 28,4
24 29
5434 58
57 8112

6 8
2412 2832

7214 79
2112 2914

-564 3412
3312 5312

300 320
----

----

82 8.14

264 16--
24 27,2

----
----

48 -16-
41 4312
1212 13

38 4014

28 30
38 42
103 104
58 60
50 50

----
----

5812 74
1612 20
2632 2934
2 212
29 387a
2334 25

-9634 98
9012 95
88 88
27 33
3012 3434
25 30
9314 93,4
26 36
30 32

----
----

-54- -2f1-2
1712 20
24 28

58 65
144 16
129 131
3214 3412
25 27

-if
---- _-
2811 32,2

22 23

46 50
25 2914
1572 20
25 3112

____

2314 2314
----

----

-55 32-

43 62
464 62
125 12514
171a 1812
75 109

154 -2-6-
2112 24
2634 28

----
----

29 3012
10 12

29
39

iii;
45

18- 11.-
102%104
53 58
21894 324114

13214 134
165 170
25 35
35 4434
2312 2412
20 2072
3112 34
---- --
4312 4912
45 4612
43 47
48 4612
43 43
2312 28

55- 161-2

6 614
2134 244

76 76
24 3212

-3112 34
33 481/4

305 320
10934 110

60 7812

WI;
-51 26
24 2612

-56- -ii
41 44
12 15

is 12
38 3934

2712 3172
38 4334

54 57,2
37 5812

9334 93

66 74
1412 15
29,2 3012
2 214
2932 40
2334 24

98 1-66-
92 95
89 89
2712 34
30 36

19- 16-
31 32

23 25
1612 19
2312 2512

58 64
14 15
127 13014
304 34
25 27

4412 -661-2
30 -311;
2112 22

14 14

40 47
2334 29
16 184
25 2912

3232

 18a 85

-56- III;

47 75
47 85

171 -ifs;
63 92

43 43

-1414 22
2144 27
26 274

294 310
106 10912

32 3312
60 7112

29 3212

15 17
2914 32
29 30
39 42

1712 25
...-

ST:4 6312
18 22
28 2912

13314 134
185 200
20 234
354 4114
2312 2412
19 21
32 3312

-io- 165-2
49 55
40 44
5112 53

23 2514
25 25

-70- 87
701k 76

22 24

-56- -606-4
24'12 3212

-553.4 -32-1-2
284 454

76 76
105 105
22 2534
21 24

----
----

48 5412
41 42
11 14

3712 39,2

27 2834
3712 391/4

—56- WI;
5212 56

----
____

65- -66-
1114 18
27 294
112 132

281/4 3614
2214 28

-66- f66-
89 9212

314 341
10014 108

32 36
514 67

213* -213-4
20 2312

48 4934
4032 41
1114 14

37 50

2712 32
3612 38

48 50
52 55

-562161-4
25 28
112 112
30 3772
2612 27,2

-65- 166-
8912 95

27 11-3; -5612 -31-14
30 3212 30 38
20 20 20 22

-1612 25 -fi" 11--
31 32 31 324

-2212 23
16 18
2314 25

55 6134
15 1712
12414 1294
3012 35
2412 26
90 93
4512 4612

2814 16-
2112 2212
4 4

16-
26 3334
15 17
22 27

As 34
Mt 1044

----
---- ----
----

16-
38 3812

-tio- 11-

-55i2 7513
60 66
124 124
1912 1732
2212 70

39 -if-
1414 -fit;
2134 27
28 3114

2712 31
912 10
1512 1812
2212 30
3012 3112
38 39

1834 i31-2
101 101
5414 62
1834 2512
28 29

13034 13314
161 180
18 20
38 3812
2312 24,4
18 1834
3112 33

37 4414
5334 8134
39 45

-ii- 113;

70 77
7012 75,2

6 812
21 23,2

73 77
25'4 28

-5514 10-1-2
29 40

-55- 34-1-2
1534 1612
2212 25

5714 6414
1612 17
12434 13014
33,2 3612
19 22

45 4914

29 3512
-

21 2212

-55- -661;
30 34
1614 19
23 28

55- 1814

-55 27-

-55T4 16-
59 65
124 124
1712 1812
26 34

41 -if -
14'g 18
2511 44
2972 45

-277i2 16-
27 2811
10 1212
15 1612
29 30
3114 3314

--
18 21
103 10:3

-2113 -3-6-
2812 3212

129 13012
170 180
1612 19
30 37
24 2812
19 19
30 3214

-43- -613;
6112 72,4
39 47

-56- 1i-

-55- 77

30512 325

67 7412

57 6
2112 23

74 -fir

321.2 -311-2
5214 60

-5513

Ii7
20 22

-5512 -661;
43 47
36 38
11 12

46 492

28 3012
36 45

-56- -66-

74 78
13 15
25 27
112 2

2832 36
16 27

-56- 1-66-
90 9312

34 -3-6-
35 3812
20 2234

-.25- 361-2
28 31

-3612 3/1-2
9712 9814
23 2434
15 16
1512 2412

59 6314
14 16

12834 145
3212 46
19 23

'45 ii3-4

25 2812

-2874 321-2
3832 52

-55- -3-63-2
45 5712
20 21

12 12
85 85

-55- -31-
2512 3012
15 16
2634 3814

----
---- ----
----

16i2

2312 253*

68 7912
6212 7212

-1712 19
2412 3272

15 -211-2
3714 55
3912 55

32 3712

27 2934

16 1913
28 3012
34 35,2

-55- -3-f-
351/4 42
17 20
103 103

-65- -211-2
30 32

129 130
180 170
20 24
37 40
22 26
1714 1714
31 3212

-5614 -711-4
6434 6912
42 47

18 2012

70 -f6-
87 72

----
____
5 5
21 22

----
____

310 320
106 10834

-2484 -3-6-
-i9../4 -61--
41 48

-3214 44
57 75

2034 -213:1

-68- -51-
43 53
36 40
10 10

:1-(C33

2712 31
41 44

-i5 49-

1412 -161-2
----

----

-704 74
14 19
2512 32
134 At

28 35
26 35,2

-67114 161-2
93 93

3413 3612
3434 37
20 2132
9712 9712
2032 2714
28 28

-5514 37-1-2
9812 98
23 2512
13 15

5612 6034
14 15

13712 144
33 3612
20 22

4024 45

-55i4 16-
5512 81
20 20

12 12

36 16-
24 28
13 15
34 5114

-5154 1i-
57 61

7434 921:
59 8534

17 1i-
45 5434
47 5434
5212 5634
3012 38

28 31

-15- -1-9-1-2
27 3134

-2/.31.4 32-1-2
3312 3612
17 1812

2434 26-78
31 33

12912 135
169 190
20 23
35 3712
2212 2412
17 17
30 3112

-64 -7-4-1-2
68 73
40 44

-164 16-

-55T2 77
68 77

5 5
1812 20

771 771
2412 31

-55 33-
40 48

250 325
105 108
7 1232

2412 3212
30 60

-i13:4 24
- - -
- - - - - -

-Hi -66-2
3512 4612
38 38
8 10

-56- -41-

-6612 -211-2
-tio 733-
14 1712
24 2612
112 134
_-

214 30

-9714 W-
as!. 9312

22 3572
14 2114

5 22
25 28

-55:4 -31,-4
9812 9634
25 25
10 15
2234 24

45 5912
124 1434
125 138
25 34
1414 19

-55- 13--
30 34
50 55
19 19

iO- -H3-4

612 161-4
2334 2512

-Li- -6114

1712 18
9 3914
7112 74,2

167-2
1612 514
22 5314
31 52
1312 3214

23 3032

IOta I67
25 2712
28 29

18 -2-6-
21 29,2

129 13312
150 190
16 1914
29 3534
18 2412
1212 2212
27 304

-65 65-
30 41

13 161;

85 75
60 72

4
18 21

201 250
10412 108
712 1014
23 2612
20 39

14 16-
--_-

_-__

42 51
32 40
29 30
612 612

-31- -66-
1812 24
30 37
100 102

---- --
812 10

----
----

-56- -61--
13 1612
20 25
114 114

-56- -2-6-

-5512 If -
5612 93

20 30
10 15

6 12
25 25

-31- -31-
95 954
1912 2334
10 1212
18 2172

45 53
12 124
103 139
2612 3212
912 13

-55- 16-
-55- If3-4

14 14
----

----

-ioi2 1/1;

18 28

-55- 161-4
1612 43

7 912
1534 31

----
----

-3134 114

4 10

-- f16-
14 1712
8 1734
7114 7114

6- -III*
1412 2712
1912 32
3114 34
18 20

19 22
5 5
15 16
25 28,4

12 -2-g-
20 23

105 125

10 1112
28 3112
174 174
13 13
28 28

-19- 3312
-56- 16-

-io- -115;

-55- 16-

226 295
112 112
61/4 812
214 2412
18 30

-1414 18
10 17

_39 44
29 34

--314 10
5612 37
1712 21
3034 34
101 102

58 8
8332 9214

-i6 19-
50 53
12 154
23 28
24 1

-5512 25

9214 93
8014 8512
4512 4512
2012 23
2514 28
11 19

214 11
25 25

14 20

4612 5134
10 12
132 14014
32 3712
10 14

15f2 -4-6-
-55- 16-

40 5212

4 512
1412 17

----

-i5 1914-
-52- If-
1012 25,4

911 133-4
7 934
19 2312

----
---.

70 16-
114 5

-56- 163-4
39 491.

ii5 115-
13 1414
512 11,4

18 18

-61;
1814 24,4
2314 294
2914 3512
13 1612

1734 22
312 6

-56 277-
1312 18
9 94
20 251/4
25 30
8 9

100 100
2532 2532
10 14
22 23

12814 132
105 120

618 12
25 30
12 20
1212 14
2412 27

-.6- 161;
-55- -3-11-1

--6i2

498 16-
38 5312
113s 1112

41. 5
14 15

----

-ii 16-
-Hi, 27
614 1214

•No par value. a 50% stock dividend. b Formerly Q-R-S Music Co.

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



Range of Prices of Chicago
[Compiled for Cornn en Ial & Financial Chrot

Bank Stocks During 1929, with Amount Earned on Capital.
fide by Borers & Tracy. Inc.. Chicago. Cops right 1930 by Rogers & 'r L.y, Inc , all rights reserved.]

National Banks.
C'aptel Stock
Dee. Si
1929.

Jan, 20 1930, Present Dir.
Rate (Per Cent)
and IV hint Paid.

Book
Pattie,
Dec. 31
1929.

Deporni,
Dee. 31
1929.

Market 1929.-
Approx. (5)
Share Earn.
1929 011

Capual Stk.Bid. Asked. High. Low.

Atlas Exchange National 5200,000 145 160 6-J & D 135 32.060,001 180 150
Austin National Bank 200,000 185 190 8--J & J 172 3,029,001 195 185 13.77
Bowmanville National Bank 200,000 375 390 8+1 xJ+J 202 5,253,00( 385 200 31.79
Broadway National Bank 200,000 175 185 7-J & J 165 2,130,000 205 160 20.07

eCalun et National Banl, 
eCity Nat'l Bk. & Tr. Co. of EvanatOn 

400,000
300,00t

255
pita

270
p100

10-J Q -
2.40-3 Q

169
c60

5,778,04.11
7,492,000

275
(127

250
175

c123.04
c6.35d

Drovers National Bank 1,000,000 360 375 10+2 x J Q 181 20,498,00( 390 820 20.65
nal'irst National of Chicago 25,000,004 698 703 18+2 xi Q b313 182,582,001 1980 1650 d33.00

First National of KugleWood 200,004 525 16+10 x Q a469 6,512,00( 525 525 41.40
o 'Forma an State National 11,000,001 800 805 16-i Q b337 .81,293,004. 1245 750 133.74
Clyde Park-Kenw. National Bank 600,00( 320 330 12+3 xi Q c221 9,993,00( 425 343 16.07
e,rvizig Park National Bank 300,00( p175 pf80 2.40-J & J P34 4.359,001 180 175
Jaekson Park National Bank 200,00( 260 270 Q 137 2,568.00( 270 210 9.20

eJefierson Park National Bank 300,00( 390 400 8+4 x J Q c206 4.573.001 400 325
LawtanCe Avenue National 200,00( 105 115 112 1,200.00( 135 110 4.50
Midland National Bank 200,00( 250 275 0 0177 1,923,00( 300 220 c12.16
Mutual National Bank 300,001 390 400 6+ x J & J c284 5,439,00( 425 310 c34.74

mNational Bank of Republic 10,500,00( p148 9150 3.20+ x S Q cp38 49,838,0M 8206 1130 c9.10p
National Bank of Woodiawn 300,001 285 300 6+2 Xi & J 176 3,639,00( 305 275 15.44
National Builders Bank 500,001 215 225 0 130 6,696.00( 285 225 8.07

kPeoples National Bunk & Trust Co- - 1,000,001 090 994 3.20-J Q 15,284,00( 1105 192 4.80
ePortaue Park National 
Ravenswood National Bank 
Rogers Park National Bank 

300,00(
200,00(
100,001

135
130
265

iio
0 

6-F Q

12-- 0
Q

125
164
189

2,051,000
2.178,00(
2,194,000

1140
135
265

1125
130
260

losi
20.02

iStandard National Bang 300,001 48 53 37.50 514,000 58 37 (fft)
tedtock Yards National Bank 1,350,001 370 380 16-3 Q ;26.28 26,028,00( 430 360 30.99
Straus National Bank & Trust Co 1,000,00( 325 340 0 157 13,305,00( 395 340 23.82
1Terminal National Bank 750,001 p56 p60 0 D35 3,614,00( p66 p35 Ch
Washington Park National 800,00( 275 285 10+2 x J Q 140 10,353,00( 325 280 14.90
West Side National 200,00( 160 170 8+2 xJ&J 154 2,970,00( 170 160 23.24

State Banks.

kAdams State Bank 200,00( 260 285 8+15 X J Q 202 2,421,00( 290 155 31.71
Aetna State Bank 

dAshland Sixty-Third 
Ashland State Dank 

200,00(
3(10,000
250,006

210
205
135

iio
140

8-S Q
6-J Q
8-J &

203
162
165

3,840,00(
1,122,00(
1,853,00(

225
260
150

210
210
130

15.00

11:64
Auburn Park Trust & saying 300.000 250 285 & 143 1,152,00( 200 250 6.00

kAustin State Bank 500,000 300 330 10-J Q 162 6,233,00( 325 300 22.50
Belmont-Sheffield Trust & Saving 200,000 140 ' 150 0 129 1,451,000 160 140 12.77
Beverly State savings Bank 100,000 215 6+2 x J Q 171 1,088,000 220 205 21.25
Boulevard Bridge Bank 500,000 430 450 8-J Q 215 12,643,00( 450 325 36.60
Boulevard State Savings 200.000 125 140 4-J Q 116 1,616,000 135 120 14.00
Broadway Trust dr Savings 200,000 160 170 6-J dr J 143 2.510,001 170 160 11.00
Bryn Mawr State Bank 200.000 170 220 0 130 1,166,00( 225 160 2.18
Builders & Merchants State 300,000 250 260 8-J Q 188 3,534,000 260 245 14.86

°Capital State Savings 400.000 200 210 6+2 x J Q 1142 3,960,000 245 190 d16.57
eCentral Manufacturing District 600.000 700 725 10+8 xi Q 248 11,159,001) 1735 1085 (136.37
!Central Trust Co. of 1111noLs 12,000,000 395 400 12+2 x .1 Q c236 149,027,000 1780 1350 c27 .90d
Chatfield Trust & Saving 200,000 140 150 0 122 700,000 150 135 7.00
Chatham State Bank 300,000 225 260 & J 143 1,214,000 280 240 6.21
OChicago City Bank dc Trust Co 1,000,000 425 450 12+3 x S & 235 7,594,00C 490 415 20.00
Chicago Lawn State 300,000 345 360 12-J Q 5191 2.582.000 370 330 al1.57

*Citizens State Bank of Chicago 700,000 640 660 8+ x J Q 304 10,226,000 780 525 d36.00
Columbia State Savings 300.000 145 155 8-J Q 137 2,846,000 175 160 15.60
Commerce Trust & Savings 200.000 110 120 0 130 1.966,000 140 120 16.05
Commercial State Bank 200,000 250 6--J Q 191 2,377,000 250 225 21.15
Commonwealth Trust & Saving 200,000 220 6+2 x..1 Q 169 2,393,000 240 220 11.20
Congress Trust & Savings 500.000 125 135 0 128 2,980,000 180 135 7.00

teContlnental Illinois Bank & Trust Co. 75,000,000 690 695 16-J Q C224 878,792,000 1040 635 c27.30
kcCosmopolitan State Bank 1.000,000 360 375 10+2 xi Q C221 11,800,000 405 330 C 19.60
Cottage Grove State 200,000 200 215 8-J Q 180 3,739,000 290 215 33.02
Cragin State Bank 
Crawford State Savings 

200.000
200.000

150
225 iia

6-J Q
0 

135
153

1,723,000
2,329.000

160
240

140
190

12.25
21.00

eDepositors State Bank 350,000 225 235 10+2 x J Q 183 5,755,000 235 220 d17.50
eDiviaion State Bank 300.000 340 350 8+5x5 Q 257 3,068,000 410 330 d32 82
eDrexel State Bank 500.000 300 10+2 x J Q 198 7,921,000 325 275 d18.00
Drovers Trust & Savings 350,000 615 630 12+8x J Q 346 7,355,000 650 475 50.56
East Side Trust & Savings 200,000 180 200 6+1 x J de J 183 1,353,000 200 180 13.95

eEqultable Trust Co. of Chicago 350,000 140 150 6-J Q 126 2.779,000 1150 1135
Evanston Trust & Savings 200.000 215 8+2 x J Q 190 3,229,000 215 215 24.80

kFltst Englewood State 200,000 240 250 6+2 X J Q 220 3,114,000 255 215 27.40
kFranklin Trust & Savings 300.000 k 1 75 k200 16+4 x J Q 356 3,289.000 8390 8260 29.67
Fullerton State Bank 250.000 200 210 6+2x Q b177 3.528.000 210 200 1R.40
a Earnings and book value do not include Securities Co. b Book value Includes :acing-

ties CO. C Earnings and book value include Securities Co. d Earnings figured on average
capital. e Capital increased during 1929. (New stock. 8 Old stock. h Name changed
from Chicago Morris Plan Bank; Capital increased from $1,000.000 to $1,500.000 August
1029, also to $2,000.000 In Dee. 1929. i Capital Increased Jan. 1929 from 4 to 5 millions
by 25% stock dividend, was also increased July 15 1929 to 6 millions, new stock sold at $500
per share. k Controlling interest owned by Nat'l Republic Bancorporation. I Consolidated
with Bank of America (Chicago) by exchange of stock, later increased capital from $10,500.000
to $12,000,000, new stock sold at 8350 per share. In Capital increased May 1929 from 636
to 7 millions; capital Increased to 10 millions to effect Combine with Chicago Trust Co.; Re-
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c214
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370
321
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131
150
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c161
al56
162
450
b215
c220
127

9185
176
148
205
186
267
188
207
226
c195
157
321
157
228
180
165

b132
169
148
226
233
183
216
115
165

a239
183
261
224
183
141
185
186
165
142
215
271
178

89,8550300
2.644,000
3,514,000
1,220,000

89,963,000
8,766,000
4,690,000
1,408,000
2,052,000
3,008,004.
13,569,000
4,961,000
9,531,006
7,950,006
12,355,000
10,762,000
10,322,000
2,420,006
4,733,000
3,475,000
12,488,000
3,090,000
2,002,001
3,023,004.
1,949,001

11.927,001
3,214,001
13,014,001

989,004
1,584,001
7.952,001
9,286,000

56,466,001.
18,513,000
7,237,000
5,025,000

27,926,000
8,098,000
4,057,000
2,743,001

10,475,004.
3,697,000
6,015,006
10,706.000
4,102,000
5,239,000
4,515,000
14.488,000
12,242,006
2,275,000
7,852,000
2,191,000
7,309,000
3,000,000
5,406,000
11,428,000
2,483,000
3,656,000
2,740,000
2,316,000
2,318,000
9,162,000
3,649,000
3,012,000
3,014,000
3.019,000
826,000

4.933.000
1,971,000

13,322,000
970,000

5.581,000
3,850.000
8.513.000

330
500
375
130

11100
465
220
175

9160
185
260
1355
640
270
520
500
385
146
1310
205

(440
220
190
325
150
430
285
395
175
245
330
210
1120
525
1300
180
1545
1290
1310
360
500
325
285
345
375
490
265
725
350
325
315
250
1237
170
180
465
230
350
250
9130
195
560_
220
500
215
250
245
400
375
1400
135

R400
280
355

260
435
350
120
1800
360
210
132

8145
150
225
1325
440
260
440
465
300
125
1165
185
1275
215
180
300
140
360
210
350
150
220
285
200
750
435
1295
130
1435
1240
1220
240
425
275
250
300
350
350
230
560
300
300
300
180
1175
150
160 -
420
230
280
240
9116
170
335
200
825
200
210
150
375
335
1375
125

9325
270
310

4131.80
17.00
35.40
12.00

c37.41d
c17.62
16.00

d2.3:27
16.00
20.11

d20.38
24.88
22.50
47.13
34.46
22.61
.......

EEO
d18.30
15.79
16.25
16.00
15.23
30.28
32.00
21.17
22.00
c14.25
518.71
22.73
43.01
24.20
c19.20d
6.95
22.37

(122.38
cI20.97
27.60
...-

16:13
23.67
10.00

c33.83
24.00
31.85
18.39
35.40
18.00
9.20

d8.84
18.00
30.40
21.66
18.80
13.63
7.78

d9.00
18.80

524.80
d30.66
r42.32
22.75
33.55
(y)
16.14
8.49

d23.00
12.50

r23.91
17.64
33.61

Public stockholders receiving 3-35 of one share as stock dividend for each share held; Chicago
Trust Co. stockholders receiving 4 shares Republic stock for each share held. Dec. 1929
capital increased to 310,500,000. n Includes figures of First Union Trust & Savings Bank.
Includes figures Foreman State Trust & Savings Bank. p Par value 520. r Earnings

figured on old capital. a Feb. 1929 stockholders received 33 1-3% stock dividend increasing
capital to 20 millions, capital later increased to 24 millions for purpose of consolidating with
Union Trust Co., capital later increased to 25 millions. t Consolidated with III. Merchants
Trust Co. v 1929 merged with Addison National Bank, later merged with Marshfield Trust
& Savings Sank. w Includes figures Stock Yards Trust & Savings Bank. x On consolidated
banks. y Opened for business July 2 1929. z Includes figures Lawndale National Bank.

a Includes figures Second Security Bank. 5 June 1929 capita hareased frolh 5 to 6 mil-
lions: December 1929 consolidated with State Bank of Chi-ago. c Merged with West
Madison State Bank. d Will consolidate with West Englewood Trust & Savings Bank.
e The Hyde Park State Bank purchased assets of Iienwood National Bank. .2 Will con-
solidate with Chicago City Bank dr Trust Co. g Will consolidated with Guarantee Trust &
Savings Bank and United State Bank. h Will consolidate with Mid-City Trust & Savings
Bank. 4. Will consolidate with Home Bank & Trust Co. J See footnote (f). k January
1930 made cash distribution of 8182 per share and will reduce capital to $200,000 by pur-
chasing 36 of stock on basis of $130 per share. I Opened for business November 1 1929,
in Opened for business September 1929.
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Chicago Building Operations—The Outlook
Hopeful.

LBy HAROLD C. .lo, Manager, Real Estate Loan Department, Garard
Investment Trust, Chicago.]

The year 1929 marked a decided recession in build-
ing operations, exclusive of Loop office buildings,
in the Chicago district. The falling off has probably
been greater than in any other year, during the
present generation, a fact which has evoked consid-
erable surprise, inasmuch as at the beginning of the
year real estate and building prospects were con-
sidered bright.
Most of the authorities, however, lay the reduction

in building and real estate operations to the stock
market. Up until nearly the close of the year, when
the stock market break came, the long and mounting
bull movement withdrew enormous sums from the
field of real estate financing. The break undoubt-
edly will turn a large number of investors back to
real estate bond financing, but such a return will
doubtless be delayed until a recuperative movement
has passed.
As in former years, there has been flaunted before

the public the bugaboo of over-building, but I do
not believe that this had any marked effect on build-
ing or real estate conditions. Although Chicago is
increasing in population at the rate of about 75,000
a year, there has for several years been a steady de-
cline in the amount of new buildings to accommo-
date the population increase. The aggregate amount
of building permits in the last year represents a
decrease of 36%, 421/2%, 45%, and 44%, from the
years 1928, 1927, 1926, and 1925, respectively. Such
decreases, considered in connection with the con-
stant increase in population, unless checked, are
sure to bring about an under-built condition, such
as existed during the war. Surveys throughout the
city show that the percentage of vacancies at present
is probably smaller than for years.
While it is true that rentals are now less than at

the peak established during the boom after the war,
there is, nevertheless, evidence that a turn in the
rental situation has been reached and those most
conversant with it believe that rentals will soon
show a slight increase. One sign of this is the fact
that large numbers of renters are asking for long
leases in order to protect themselves against antici-
pated increases. Probably the most astonishing
figures with regard to vacancy conditions were pub-
lished by the Post Office Department, which made
a thorough check several weeks ago. This check
showed that vacancies for the city as a whole reached
in the last part of the year the extremely low rate
of 4.7%. This census of the Post Office Department
is probably more accurate than similar compilations
gotten out from time to time by various associations.
While it is not to be taken as entirely accurate as
to hotels and as to some of the furnished apartment
buildings, yet it is, no doubt, quite accurate as to
strictly residential properties, which, of course, com-
prise the major part of the city's home properties.
What about building operations during the new

year? I believe they will be comparatively small,
probably less than in 1929—certainly not more—
and this fact will doubtless show up in increased
rents and still fewer vacancies. I base this conclu-
sion upon the financing situation. A large number
of building promoters will have to put their houses
in order in regard to the properties they now own,
and this will prevent them temporarily from going

into new projects. Others who do not have any
such handicap will be hampered by inability to
secure necessary funds.
It is true that the majority of financial experts

predict that the bond market is going to show a
remarkable recovery. However, I believe this will
apply mostly to the general bond market, and that
the real estate bond market, judging from present
indications, will take a much longer period to re-
cover. This, it seems to me, is the largest single
factor now retarding new construction.
Many large agencies that have specialized for

years in lending money on real estate projects have
been so curtailed in their operations that it will
be some time before they can re-enter the market in
sufficient force to materially stimulate building.
Without doubt their operations will be much re-
stricted, and this will eliminate a great ;number of
purely speculative projects. It is also safe to antici-
pate that these loaning agencies will turn to new
methods of financing, such as investment trusts or
preferred stocks. During the past year one organiza-
tion has gone into the preferred stock field, following
the "French Plan" in New York. Others, probably,
will follow.
Although there have been some instances where

financing houses have been confronted by failure
of the projects to meet their bond requirements, I
am confident that such instances do not represent
the general situation. The building projects which
here and there have been in trouble are in the great
majority of cases those in which the original pro-
moter failed to keep a sufficient reserve and supple-
mented his first mortgage with excessive junior
financing and then attempted to satisfy the require-
ments of the junior mortgage at the expense of the
first mortgage. In such cases where the properties
were the right building in the right place and were
taken over and managed for the benefit of the first
mortgage bond issue, they have shown returns suf-
ficient for all first mortgage requirements.
In estimating future real estate and building con-

ditions, the World's Fair in 1933, which now seems
to be assured, must be taken into account. All
things considered, it seems to me the Fair should
greatly stimulate real estate and building operations
in 1931 and 1932. However, it will be different from
the boom that prevailed at the time of the World's
Columbian Exposition in 1893, and I do not believe
it will cause the depression which many writers say
always comes after a world's fair. I am not at all
in sympathy with the calamity howlers who look
upon a world's fair as a cause of depression. They
base their predictions upon what took place after
the World's Fair of 1893, but they failed to analyze
the conditions of the depression at that time. If
they had done so, they would have found that it was
caused, not by the Fair, but by the fact that the
country as a whole was going through a mild panic,
and they would have also found that conditions in
Chicago were less disastrous than in many parts
of the country.
Another factor that will materially affect new

building projects is the real estate tax situation,
which, unfortunately, is becoming more acute all the
time, and which before it is settled will doubtless
create a considerable upheaval. Similar conditions,
of course, existed before and have been rectified, bu L
they have had the result, while they lasted, of hold-
ing down real estate activities.
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A complete thoroughgoing forecast of real estate
and building conditions in Chicago for the coming
year would have to go into innumerable general fac-
tors regarding Chicago's growth and industrial situ-
ation, which would be much too long for such a
brief resume as this. Suffice it to say that Chicago's
industrial position is entirely sound and her future
industrial growth completely assured, and the result
upon building operations, despite the alarmists, will
make the next few years prosperous ones in. the real
estate and building fields.

Industrial and Commercial Activity High in the
Chicago District in 1929 Indications of

Early Recovery from Temporary
Recession.

[By A. C. ALLYN, President, A. C. Allyn & Co.]

Despite the decline in industrial production in the
last six months of the year, 1929 will go down in
the annals of time as a period of great activity in
the Chicago Federal Reserve District.
That which is of much greater interest at this

time is that the year closed with available indices
giving auspicious promise of a speedy recovery from
the temporary 'business recession which set in about
the middle of the year, and a sane, more stable pros-
perity throughout the coming 12 months.
Probably the most outstandingly encouraging fac-

tor in the Seventh District at this time is indica-
tions of a quick snap-back in the iron and steel indus-
try. Leaders in the trade report increased buying
for the first quarter and operations have been
stepped up decidedly. Rail mills are now reported
operating at 85% of capacity. Also, there is in-
creased demand from the automotive business.
In both primary and secondary lines, inventories

in most departments of industry and trade are re-
ported low and there is an indicated banked-up
demand which must sooner or later make itself felt
in. increased buying. There is ample credit available
for business purposes, and everything points to a
steady increase in activity within the coming
months.
In Chicago, holiday trade to Dec. 24 increased

totals to figures which surpassed all previous high
records. While data covering the entire year are
not as yet available, figures at hand for the district
show department store trade for 1929 2% heavier
than 1928; retail shoe business was 4.2% larger, and
retail hardware sales greater by 4.6%. In wholesale
lines, grocery firms sold 1.9% more goods; hardware
sales were greater by 5.3%; drygoods by 1%, drugs
2%, and sales of electrical supplies exceeded those

of 1928 by 5.8%.
Despite the radical drop in motor production dur-

ing the past few months, 1929 proved to be the ban-

ner year in the automotive business. Automobile

production for the entire country, the far greater
percentage of which comes from this district, as
early as September, surpassed all previous annual
records with three months of the year still to go.
Apparently the industry compressed the manufac-
turing schedule for an entire year into the first nine
months, and, naturally, a decline from this fevered
rate of production was inevitable.
The outstanding figure in finance in the Seventh

District last year was the vindication of the credit
policies adopted by the banking leaders of Chicago
in 1927, to which they clung with such tenacity

against the wish of the Federal Reserve Board at
Washington.
The collapse of quotations on the New York Stock

Exchange not alone was echoed by similar behavior
on the Chicago Stock Exchange, but also by prac-
tically every important securities market in the
world.
Notwithstanding the downward trend in employ-

ment in the Seventh Federal Reserve District fol-
lowing the intense activity earlier in the year, the
level of employment, according to figures at hand,
is still above that of 1928. This augurs well for em-
ployment conditions throughout the coming months,
as a sizable decline is a seasonal factor.
Taking it all in all, this District closed 1929 in a

condition much more fundamentally sound than that
existing at the beginning of the year. While it is
reasonable to look for a somewhat lessened degree
of activity throughout the first two or three months
of the year, indications point strongly to one of the
most rapid recoveries ever recorded from a business
recession. It must not be lost sight of that the
decline started about the middle of the last year,
and that already more than six months of it is
behind us.

Municipal Bonds in 1929—Conditions Healthy.
[By STACY 0. Mossaa, President Mosser, Willaman & Co., Inc.]

In spite of the popularity of stocks and the un-
popularity of bonds in 1929 municipal issues were
sold amounting to $1,432,661,806, being the second
largest annual volume oii record, exceeded only by
the figures of 1927. The volume for the last three
years was as follows:

1927 
1928 
1929 

$1,509.582,929
1,414.784.537
1,432.881.806

Bond prices during the year were on the decline
up to the last quarter. In the spring and summer
periods there were spurts in municipals which car-
ried prices substantially higher, but these price
levels did not hold. High rates for money, always
a factor in holding down bond prices, prevailed dur-
ing the year. The high rates affected the volume of
all bond trading during the year, but apparently did
not affect the volume of municipal bonds. Institu-
tional buying was a large factor in the market, ab-
sorbing large amounts at the attractive prices which
prevailed.
The demand for municipal improvements con-

tinues and calls for increasing amounts of capital
which must be financed by the sale of municipal
bonds. The growth of the large cities tends to
increase the amount rapidly. Although in places
there develops opposition to increased taxes, never-
theless, on the whole the people seem inclined to
approve bond issues for various purposes which
appeal to them.
A peculiar condition developed in Chicago and

Cook County, where, owing to delay in re-assessing
property, no general taxes were collected in 1929.
Municipalities have had to finance their operations
through sale of tax anticipation warrants and at this
writing the city of Chicago and Cook County seem
practically to have reached the limit of financing in
this way.
It is a deplorable situation and one which, if

not corrected, may lead to defaults and impairment
of credit. The situation brings out the fact that
many of our municipalities are not financed and
managed efficiently, and the lack of good manage-
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ment accounts for some of the rapid increase in
taxation against which there is developing increas-
ing opposition. As the waste and extravagance of
officials is being brought out before the public,
voters are being aroused in opposition to new im-
provements and are demanding better methods in
government. Let us hope that the voters will con-
tinue to be aroused until some permanent improve-
ment is brought about. Municipal indebtedness has
practically doubled during the last 20 years, and,
while many added improvements have been made,
it is fair to state that these improvements under
better management could have been secured with
less expenditure. The time is ripe for improvement
in State and municipal government, and perhaps
the financial demands will be the cause of bringing
it about.
The coming year promises a large volume of munic-

ipal financing to take care of public improvements
now being urged to take up the slack in materials
and labor, and with money rates greatly reduced it
should be possible to do the necessary financing.
On the whole, the municipal market seems to be in
a healthy condition.

Chicago and Its Board of Trade Give A Good
Account of Themselves.

By Samuel P. Arnot. Retiring President Chicago Board of Trade.

Never before have American finance and industry
been more strongly entrenched. A remarkably sound
credit situation exists. Business is fair to good.
Large programs of construction and development are
in the offing. Farm conditions continue to improve.
Hence it is reasonably safe to predict that we shall

look back upon the year of 1930, a year of prosperity,
and smile at the momentary fears occasioned by the
slump in the inflated price structure of the securities
market.
Unless all signs fail, this nation, which has entered

an era of vast industrial expansion, will continue its
forward sweep for many years to come, not blindly
and extravagantly, but with reason and judgment.
Those industries having vision and confidence will
prosper; the weak and fearful ones that search for
depression probably will find it and wither. For
the 1929-30 crop year total income of farmers will
equal that of the previous season.
The wheat crop is smaller than in 1928, but the

gross return may be larger. Therefore, grain farm-
ers have done fairly well. So far this season wheat
prices have been higher than for the previous year.
Reports on world production outside Russia and

China in 1929 indicate about 3,400,000,000 bushels,
or 500,000,000 less than the record crop of 1928. The
Department of Agriculture says that as the carryover
was larger than the previous crop year, the total
world supply for 1929-30 is only about 360,000,000
bushels less than the supply available in 1928-29.
But the indicated reduction has raised the 'world
price level. Further improvement in the livestock
industry has been noted. This is likewise true of the
dairy industry.
In the last two seasons the value of farm property

has increased. In the past year land values slipped
slightly. But personal property, including livestock,
increased enough to raise the estimated current value
of agricultural real estate and personal property to
$58,645,000,000. The whole agricultural outlook,
generally speaking, is bright.

During this difficult grain marketing year—diffi-
cult from the standpoint of political activities, chang-
ing crop conditions, and the crash in the stock markets
—the Chicago Board of Trade, central grain market,
has given a good account of itself. Pressure on the
market naturally came about with stock liquidation.
In a single market day it was necessary to absorb two
hundred million bushels of grain, which proceeded
in an orderly manner, with the ticker never a minute
behind and with sharp price recoveries soon regis-
tered. •

Because of a large carryover, the price of May
wheat sunk to a low level early last Spring. A re-
newal of farm relief discussions tended to steady
values and then there was a considerable enhance-
ment. Pressure of actual wheat, however, caused the
price to decline below the dollar mark.
Again during the summer farm relief talk was re-

newed and brought in its wake a good deal of invest-
ment and speculative buying. This was followed by
reports of damage to the Canadian crop. When such
reports were found to be genuine the price rose
steadily until Chicago May wheat sold at a high of
$1.64.
Of one thing we can be certain. The speculative

and investment trade carried the load of hedging
during the heavy marketing period. Later on when
prices sagged materially as crop conditions improved
in some countries, this same speculative and invest-
ment class sustained heavy losses. By reason of the
futures market then, the farmer was given ample op-
portunity to dispose of his grain at high prices.
A price upturn in wheat came when the Federal

Farm Board fixed certain basic prices on which it
would loan Government funds to co-operative agen-
cies. In the stock market liquidation, which seri-
ously affected commodities prices, Chicago December
wheat sold about 7 cents under the basic loan price
of the Farm Board.
In a summary of world conditions on Nov. 16, the

department of agriculture expressed a belief that on
the basis of supply and demand wheat would sell
25 cents higher within the following two months.
This naturally encouraged considerable buying. Be--
cause of various conditions such as those referred to
the market has not at all times been left free to
function in a normal way, being subjected to quick
swings by reason of political pronouncements and
other eventualities having a temporary influence.
Generally speaking, however, the exchange has oper-
ated in a highly satisfactory manner throughout the
year.
From the standpoint of general interest, the launch-

ing of the new securities market on the Board of
Trade was the outstanding development of the year.
After long and careful preparation and after still
further delay due to general market and money
conditions, the nucleus of a securities market swung
under way. In line with a plan adopted at the out-
set, only a few stocks were listed, precaution being
taken to avoid a boom and a subsequent collapse.
All of the major obstacles incident to creation of a
securities market which deals only in stocks formally
listed by corporations, have been overcome and 1930
should see broad expansion and sound development of
our market in stocks and bonds.
Our new 44-story home, nearing completion at the

head of LaSalle Street, will have adequate facilities
for securities trading which have not been available
in the temporary quarters now occupied. With the
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•

slump in stock prices, memberships on all exchanges
declined substantially. Board of Trade member-
ships, some of which have sold around $25,000 re-
cently, offer an excellent investment opportunity, for
it is generally conceded that with the development of

the large security market, which is inevitable, these
memberships should have a value of from $100,000

to $200,000. In launching our new securities market

at the suggestion of finanial and industrial leaders,

the officers of the Chicago Board of Trade have been

mindful of the fact that this vast marketing machin-

ery, if put to securities trading use, would greatly re-

lieve other markets, particularly in times of stress,

without entering into competition with them. But
more important still, it will eventually make for

Chicago and the Central West a broad liquid market

such as the West has long required and it should help

materially in the steady industrial and financial ex-

pansion which is now under way.
I am among those who confidently believe that

1930 will be a year of sound and steady business

progress.

The Chicago Stock Exchange—Its Growth.
By R. Arthur Wood, President The Chicago Stock Exchange.

The outstanding 1929 success so far as the Chicago

Stock Exchange is concerned is the way the Chicago
Exchange came through the recent stock market

panic.
This not only is the opinion of Exchange officials

and members but of financial Chicago. In fact,
praise has come to the Exchange from financial people
throughout the nation for the manner in which it

came through what was one of the worst bear markets

in history.
Too much stress cannot be laid on the fact that

not a single member of the Chicago Stock Exchange,

not a single brokerage firm with a partner as a member

of the Chicago Exchange, failed to meet his obliga-

tions throughout the entire period of the selling panic.

Nothing more than this could show the sound busi-

ness policies making up the foundation of the Chicago

• Exchange.
The Exchange had made a rapid growth during the

past two years. However, this was not a mushroom
growth, but an exceedingly healthy growth, for had
it not been it could not have weathered the storm as

it did in such splendid fashion.
The growth of the Exchange this year and last year

simply indicates it has become a great national secur-

ities market. The things accomplished point clearly

to that fact.
Some of the things accomplished, pointing this

out, are:
1. As indicated above, the way the Exchange came through

the recent stock market break with every member and

every member firm solvent.
2. The extension of the quotation ticker service of the

Exchange to a total of 32 cities throughout the Central and

Eastern States. A year and a half ago Chicago Exchange

tickers operated only in Chicago and New York City. Dur-

ing the last half of 1928 ticker service was extended to seven

other cities, including such important centres as Milwaukee,

Cleveland, Detroit, St. Louis. During 1929 the service
was extended to 23 more cities, among which are Indianapolis,

Cincinnati, Louisville, Minneapolis, St. Paul, Kansas City,

Omaha, in the Central States, and Philadelphia, Washing-

ton, Hartford and Boston in the East. It is worthy of
note to point out that the extension to the four Eastern
cities was made in November and December, following the

recent market break. Prior to that time Chicago Exchange

tickers in the East operated only in New York City. Plans

are under way now to extend this service to additional cities

in the Central States, to the South, the Southwest, and to
the Pacific Coast.
3. The news recognition given by financial editors of

newspapers, press associations and financial magazines
throughout the country has been of particular importance
in the growth of the Chicago Exchange. All of America's
great press associations now carry on their financial wires
the complete daily tables of sales of the Exchange from coast
to coast. Newspapers in every section of the country use
the daily tables and many of them use the weekly tables.
The requests from the nation's press, including many maga-
zines, for news about the Chicago Exchange has been of
particular significance and indicates in a broad way the
national importance of the Exchange.
4. A great deal of credit must be given to Chicago's banks

and financial houses for the growth of the Chicago Exchange.
The co-operation of the great banks of the city had much to
do with developing the Exchange and helping it through a
most trying time. Without this co-operation the Exchange
would not now be the healthy, growing organization it is
nor the vital part of the nation's financial structure which
it has become.
5. Certainly an important event making the growth of

the Exchange possible was the change in the Illinois law which
put Chicago brokers on an equal competitive basis with New
York brokers in the matter of call loans. Heretofore, be-
cause of an old State law, a Chicago broker could not pay
more than 7% for money. This simply meant that when
the call rate was high in New York City, Central States
money was attracted to the East. The new law, for which
credit must go to Governor Emmerson and the Illinois State
Legislature, changed this and now Chicago is on an equal
basis with New York in this respect.
6. The recognition of the high character of the Chicago

Exchange by State Legislatures and State Securities Com-
missions throughout the country has been gratifying. Of
the 48 States in the Union, 35 permit the sale of Chicago
Stock Exchange listed securities either specifically or by
implication. Twenty-four of these States specifically ex-
empt Chicago Exchange listed securities from examination,
while in the other 11 they may be sold by qualified registered
dealers. This is a splendid tribute on the part of the na-
tion's public men to the high standards long maintained by
the Chicago Exchange in listing securities.

7. On Sept. 5 a 100% seat dividend was declared by the
Exchange, increasing the number of memberships from
235 to 470. The demand for memberships on the Chicago
Exchange, illustrated by the increase in market value, re-
sulted in the increase in membership. So far as I know,
no other stock exchange ever was called upon to double its
membership. Membership values went up following the
increased volume of business on the Chicago Exchange, in-
auguration of the specialists system, and because of the na-
tional character of the securities listed. It became impera-
tive that the Exchange have more members to handle the
increased business. The purchasers of many of these seats
indicate the national character of the Exchange. The new
members included many distinguished Chicagoans and part-
ners of brokerage firms in all parts of the country.
8. The national character of the stocks and bonds listed

on the Chicago Exchange and the increase of such listings
has had much to do with the growth of the Exchange as an
important securities market. All are aware of the rapid
and enormous growth of Chicago as a financing centre.
Corporations of national scope and reputation have turned
to Chicago for new financing. One of the largest of all
utility financing plans was completed in Chicago during 1929.
A few years ago this would have been thought an impossi-
bility. Without question Chicago has become the utility
financing centre of the country. Not only have industrial
and utility corporations looked to Chicago for financing but
they also have looked to Chicago for distribution of their
securities and the trading list of the Chicago Exchange has
increased to nearly 550 stocks and 240 bond issues. The
Committee on Stock List of the Exchange at all times has
endeavored to maintain a high standard of listings, commen-
surate with its duty to corporations to make a public market
place for securities, keeping in mind the obligation the Ex-
change recognizes to the investing public.
9. Throughout its history the Exchange believed in a

serious obligation to investors and its policies have been
worked out with that an axiom. It has been necessary for
the Exchange to provide facilities adequate to meet the de-
mands of the public and many internal improvements were
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made during 1929 to keep pace with Exchange growth and
development. In June the Exchange expanded its system
of stock specialists inaugurated two years previously, with-
out which many believe the institution would have been
unable to handle the volume of trade which took place dur-
ing Oetiber and November. Methods of stock clearing
have been revised to include the most up-to-date devices to
facilitate the work. A Stock Clearing Corporation is now
being organized to take care of this important function of
the Exchange. Other improved methods of executing orders
on the floor of the Exchange have been established and still
others are to be established. In short, it was a big task
within the Exchange to provide adequate machinery to
handle the ever-increasing demands placed upon it by in-
vestors.

Those are some of the things the Exchange has
accomplished.
To prophesy what will take place during 1930 is

difficult. This is time if for no other reason than it
is too soon after the stock market break of a few weeks
ago. However, speaking generally, there can be no
question but that the things already accomplished on
the Chicago Exchange indicate a continuation of
substantial growth.

After all, the Exchange's growth—its real growth—
is in the future.
We are permanently a nation of investors in

equities and the whole trend is away from fixed
coupon interest bearing certificates. Investors more
and more realize that money is made in the growth of
the nation. They want to be partners in business,
not lenders.
Not only the Exchange membership but all factors

directly interested in the Exchange are gratified at
the way the Exchange conducted its business during
the panic. The fact that they have been pleased
will mean even greater co-operation in the future than
in the past, for they now have even greater confi-
dence in the Exchange. These people are those who
honestly and sincerely pointed out the Exchange's
mistakes which the Exchange has as honestly and
sincerely tried to correct in the interest of the in-
vesting public. This cannot but increase listings on
the Chicago Exchange and result in more credit on
old and new listings.
" To attempt to predict the 1930 volume of trading
on the Exchange would be as logical as to try now to
list the football scores of next fall. However, it is
not by any means impossible nor improbable—despite
the recent break in the market—that the Exchange's
1930 volume will be as high as or higher than 1929.
The 1928 volume was less than 39,000,000 shares.
As that year closed Exchange officials thought they
were being indeed optimistic when they suggested
the Exchange might have a 1929 volume averaging
6,000,000 shares a month, or 72,000,000 shares for
the year. But the Exchange exceeded that "optimis-
tic" prediction by a wide margin; the total for 1929
exceeded 82,000,000 shares. Some Exchange mem-
bers are suggesting now that the 1930 volume may
average 10,000,000 shares a month, or 120,000,000
shares for the year. It is interesting to note that
Exchange daily trading during December of 1929
was considered dull; however, it was higher than it
was in December of 1928 when it was considered high.
After all, comparisons are relative.
The question is asked about the future value of Chi-

cago Exchange memberships and that, too, is a difficult
thing to forecast, except that as the Exchange grows
and develops the seats naturally will increase in value.
.In fact, Chicago Exchange memberships right now
are too low in the opinion of many financial people

who are in a position to know. Membership prices
compared on the only basis one can compare them—
the number of members who benefit from the com-
missions on the trading done—are a great deal less
than they should be. Personally I believe that by
the time my sons are old enough to own Chicago Ex-
change seats—one is 17 and the other is I5—seats will
be worth a quarter of a million dollars.
The story of every great financial market the world

has known—Amsterdam, London, New York, Bos-
ton—always has been the same. First, these cities
were important trading and business centres, and as
long as they had to borrow money from other sections
to take care of the expansion and operation of their
commerce and industry they did not amount to much
as financial centres. As soon, however, as they be-
came important lending communities; as soon as
they had more money than they needed for operat-
ing and expanding the business of their securities,
they became important as financial centres.

Applying the same test to Chicago, what should
be expected _

Reliable economists say it has been within the last
15 years that the Central States have had in Chicago
an important lending centre. Chicago is just start-
ing to become a great trading market in securities,
and if the experience is to be the same enjoyed by
other business centres, it is right to assume that the
volume of business done on the Chicago Exchange
will equal in importance the other commercial fea-
tures of the Chicago community.
Chicago is known as the greatest livestock and

grain market in the world. It is a great wholesale
market. As a matter of fact, it is the greatest market
in the world in many lines. Therefore, those in the
stock exchange business in Chicago look forward
with confidence to the near future when the Chicago
Stock Exchange will correspond in importance to
those of other great Chicago markets.

Statistics Regarding the Chicago Stock
Exchange.

Total shares traded on the Chicago Stock Exchange
during 19294was 82,216,000, more than double the previous
year's record.
The former high yearly record was made in 1928, when

total trading on the Chicago Exchange reached 38,940,000
shares'. The 1929 trading nearly equals the 85,000,000
shares traded during all of the five previous years and is
1,000% greater than the trading of ten years ago.
The 1929 trading in bonds aggregated $4,975,500.
The average per day trading on the Chicago Exchange

during 1929 was 283,500 shares, compared with 132,100
shares per day in 1928. The Exchange was open 290 days
in 1929, of which 65 were two and three-hour trading days.
The Exchange was closed 75 days, including Sundays.
There was a total of 1,298 trading hours during the year.

making the average trading per hour 63,342 shares.
Below is a comparison showing the volume of shares of

stock sold on the Chicago Stock Exchange by months for
the years 1927, 1928 and 1929:

  Stock Sales—Shares 
Month-1929.

January 713,875 1,708.594 6,829.000
February 714,225 1.348,659 5.321,000
March 623,635 2,503,976 4,896.000
April 842,470 3,096,460 3.961,000
May 839,500 3.451,000 4,912,000
June 750,530 1,839,100 3,167.000
July 567,320 1.404,000 7,883.300
August 823.910 2.180.000 8.290.700
September 1,127,827 3.880.000 8.884.000
October 1,100,405 6.426,000 13,558,000
November 1,203,556 6,256,500 7,423.000
Dacember 1,405.597 4,847,200 7,091,000

Total 10.712.850 38,941.589 82,216,000

The following shows the volume of bonds, par amount,
sold on the Chicago Stock Exchange by months for the
years 1927, 1928 and 1929:
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Sales
1927.

Bond
1928. 1929.Month-

January $1,146,100 $868,000 $551,500
February 814,150 813,000 470,000
March 1,108,500 899.000 657.500
April 1,824,000 690.000 504,500
May 2,394,500 913,000 583,500
June 2,723.200 843.500 351,000
July 831,500 455.500 293,000
August 652,500 431,500 225,000
September 737,500 364,100 201,000
October 727,500 275,000 404,000
November 727,500 411,000 350,500
December 1,141.000 571,000 384,000

Total $14,827,950 $7,534,600 $4.975,500

Following is a comparison by years from 1920 to 1929
inclusive, showing the number of memberships of the Chicago
Stock Exchange transferred during each year, and the high
and low prices for memberships during each year:
Year- No. High. Low. Last.

1920 7 $8,250 $4,900 $4,900
1921 18 5,000 4,000 4.000
1922 23 4,500 3,500 4,000
1923 31 9.000 4,000 5,500
1924 16 6,000 4,250 4,400
1925 33 6,000 4,000 6,000
1926 11 6,000 5,000 5.000
1927 54 25,000 2,500 25,000
1928 50 75.000 22.000 75,000
1929* 32 110,000 60.000 110,000
1929** 80 50,000 26,500 30,000

*Prior to Sept. 5, when 100% seat dividend became effective.
**After Sept. 5 to end of year. The total of 80 seat sales made since

Sept. 5 does not include 12 sales arranged, but not formally approved by
the Board of Governors. As these sales are approved they will be included
among the membership sales of 1929. Of the 80 seat sales approved since
the dividend was declared; 3 were original seats and 77 were dividend seats.

A comparison of the number of quotation tickers of the
Chicago Stock Exchange in operation at the end of recent
six-month periods to the first of 1930, and the number of
cities on the quotation ticker circuits, follows:
Date- No. of Tickers. No. of Cities.

June 1 1928 124
Jan. 1 1929 247 9
June 1 1929 351 23
Jan. 1 1930 *450 32

*Approximate.

On June 1 1928 Chicago Exchange quotation tickers
operated only in New York and Chicago. Operation of
the Exchange tickers to Chicago brokerage houses dates
back to 1891 and to New York to 1925. During the last
half of 1928 the ticker service was extended to seven Central
States cities, including Milwaukee, Cleveland, Detroit,
St. Louis. During 1929 twenty-three cities were added,
including in the Central States Indianapolis, Cincinnati,
Louisville, Minneapolis, St. Paul, Kansas City, Omaha,
and in the Eastern States Philadelphia, Washington, Hart-
ford, Boston.
The volume of stock and bond sales on the Chicago Stock

Exchange, by years from 1920 to 1929 inclusive, is:

Year-
1920 
1921 
1922 
1923 
1924 

Stocks.
Shares.
7.367.441
5,165.972
9,145.205
13,337.361
10.849,173

Bonds,Stocks,
Par Amount,
$4.652.400
4,170.450
10,028,200
19,954,850
22,604,900

Year-
1925 
1926 
1927 
1928 
1929 

Shares.
14.102.892
10.253,664
10.712.850
38,941.589
82,216,000

Bonds,
Par Amount.
$8,748,300
7.941,300
14.827,950
7,534,600
4.975,500

The volume of stock shares sold on the Chicago Exchange
during 1929 is more than 1,000% greater than in 1920,
a decade ago.
Stock shares trading records, all new ones set up during

1929, on the Chicago Stock Exchange are as follows:
Daily record, five-hour trading day. Oct. 24, 1.220.000 shares.
Daily record. two-hour trading day. Aug. 3, 340,000 shares.
Weekly record, week ending Nov. 2, 3,990,000 shares. This record was

made in a four-day trading week.
Monthly record, October, 13,558,000 shares.
Annual record. 82,218.000 shares of stock sold during 1929, as compared

with 38,941,589 sold during all of 1928. the former high annual record.
Record of shares traded in a single issue in a single day, 217.200 shares,

Aug. 2.
Largest Issue of stock listed on the Chicago Exchange at one time, 27,-

000.000 shares on Aug. 7 1929, which was later increased to 37,000,000
shares.
The average daily trading, including Saturdays, during 1929 was 283,500

shares, as against 132.100 shares during 1928, the former record.
The average trading for each of the 1,298 trading hours during 1929 was

63,342 shares, also a new record.

The following furnishes a record of stocks and bonds listed
on the Chicago Stock Exchange the first of each year since
Jan. 1 1927:

Date. Jan. 11927. Jan. 1 1928. Jan. 11920. Jan. 1 1930.

No. stock issues listed 237 258 426 535
No. bond issues listed 103 136 202 226
No. stk. shares listed 77,170,000 91,490.000 132,026,000 262,956,173
Market val. shs. listed 55.200,783,000 56.069,802.000 $9,328,813,000 $11,998,400,655
Par value bonds listed $918,522,000 $1,052,055,000 $1,330,621,000 $1,613,923,375
No. companies with

atnek Hated 165 183 307 396

The total market value of securities sold on the Chicago
Stock Exchange during 1929 was $4,389,196,550, as com-
pared with $2,521,395,065 during 1928. No records were
kept of the market values of securities sold on the Exchange
prior to 1928.
The Chicago Stock Exchange was open for trading 290

days during 1929, for a total of 1,298 hours.
Of the 290 trading days, 42 were two-hour trading periods,

Saturdays, and 13 were three-hour periods during the
October-November stock market panic.

The 75 days on which there was no trading included the
year's 52 Sundays, 19 holidays and 4 days when trading
was suspended.
The classification by months follows:

Five-
Hour

Two-
Hour

Three-
Hour

Days
Trading

Sundays
and

Month- Days. Days. Days. Suspended. Holidays.
January 22 4 _ _ ___ 5
February 18 2 _ _ _ . _ 8
March 20 4 7
April 22 4 4
May 22 4 5
June 20 5 5
July 22 4 5
August 22 4 5
September 
October 

20
22 4-3 i

_ _ _
_ __

6
5

November 4 __ 12 4 10
December 21 4 8

- - -
___
- -

Total 235 42 13 4 71

The average daily trading, including Saturdays and other
short sessions, was 283,500 shares during 1929, compared
with 132,100 shares during 1928.
The average hourly trading was 63,342 shares during 1929.

Budgets for 1930 of Chicaio Public Utilities
Aggregate $108,818,900.

By Bernard J. Mullaney, Vice-Pres. Peoples Gas Light & Coke of Chicago.

After a satisfactory 1929, the major public utility com-
panies of the Chicago industrial area have made construction
and extension budgets for 1930 aggregating $108,818,900.
These budget provisions are for contemplated new work, in
addition to the usual expenditures for maintenance of proper-
ties and service.

Translation of budget plans into cash outlay will be
governed, of course, by circumstances and trends of the times,
as the months come and go. The mental attitude at this
time (Mid-January) is one of caution, but without serious
apprehension of developments that might materially affect
the expansion program. There is apparently some "hesita-
tion" in general business. Manufacturers of farm implea
ments and kindred products are going on at full speed, but
the general situation is one of "watch your step" pending
unmistakable arrival of the brisker business believed to be
just around the corner.
The contemplated public utility expenditures in the

Chicago area in 1930-practically 3109,000,000-will be laid
out substantially as follows:
For increased electricity-supply facilities $80,000,000
For increased gas-supply facilities  22,500,000
For increased rapid transit in Chicago, radiating

fast-interurban and collateral transportation
facilities  6,500,000
That last (transportation) item might be all of $30,000,000

more if dickering over Chicago Traction were finished.
A major development in the electric utility field during

the year will be the construction of a 200,000-volt trans-
mission line by the Super Power Co. of Illinois. The highest
transmission voltage in use in Illinois at present is 132,000.
Higher voltages offer definite economies, and this company,
supplying energy at wholesale to four operating companies
which own it, is a factor in the electricity supply of Illinois
from Lake Michigan to the southern tip of the State. j It is
a part of the most highly developed system of interconnec-
tions anywhere in the world, Illinois having more miles of
high-voltage transmission lines than any other State in the
Union.
The Super Power Co. put another 55,000-kilowatt generat-

ing unit into service at its station at Powerton during the
year. By the fall of 1930 another unit, of 105,000 kilowatts
will be in service, bringing the Station's capacity up to
215,000-kilowatts. The company also will complete a
132,000-volt steel tower transmission line from Kewanee to
Dixon in 1930. At Dixon the line will connect with the
system of the Illinois Northern Utilities Co. and, through
that system, with the combined interconnected steam and
hydro-electric systems in southern and central Wisconsin.
During the year the first unit of the State Line Generat-

ing station, which is the world's largest electric generating
unit, was put into service. The station is located on Lake
Michigan at the Illinois-Indiana State line. It is owned by
the Commonwealth Edison Co., Public Service Co. of
Northern Illinois, Northern Indiana Public Service Co., and
Interstate Public Service Co., and they take the entire output
of the station.
The first turbo-generator unit of the station, which is now

in service, has a capacity of 208,000-kilowatts. This one
station is expected to have an ultimate capacity of 1,000,000-
kilowatts or more.
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The available supply of electrical energy in the Chicago
district is now 1,692,000-kilowatts—practically 2,260,000
horsepower. This still gives the district the distinction, as
first pointed out by the late Dr. Steinmetz, of having "the
greatest pool of power in the world."
About three quarters of the total supply of electric power

in the district is furnished by the Commonwealth Edison
Co. Its plants have a combined generating capacity of
1,291,600-kilowatts—nearly 1,800,000 horsepower.
The year's business of the Peoples Gas Light & Coke. Co.

was a reflection of the national trends in the gas business,
namely: (1) steady growth in the number of large-volume
users of gas; and (2) continued research and promotional
effort by the company to further stimulate this growth.
Large-volume gas users are those taking 50,000 cubic feet
or more per month (the others average only about 3,000 cubic
feet per month) and are of three general classes: Industrial
and miscellaneous commercial users; hotels and restaurants
doing large-volume cooking; residence and apartment build-
ings using gas for house heating, volume water heating, &c.
The number of these large-volume gas users in Chicago has

just about doubled in 5 years. Their use of gas has increased
still faster. House heating, for example, which has been
definitely pushed by the Peoples company for only about
5 years, will account for approximately 2,000,000,000 cubic
feet of output in 1929. This is better than 4% of the total output.
The Peoples company has supplied upwards of 6,000,-

000,000 cubic feet of gas in 1929 for strictly industrial pur-
poses, most of it for the heavy duty heat treating processes
of modern industry. This outlet for the company's product,
which has been consistently pushed for only about 10 years,
now accounts for practically 15% of the total output.
In August 1929, the company added a metallurgical and

research laboratory to its facilities for promoting industrial
use of gas. The purposes of this laboratory are: First, to
assist customers in locating and correcting any difficulties in
their heat treating operations; secondly, to obtain specific
information upon which to base recommendations for, or
designs of, gas-fired furnace equipment of all kinds; thirdly,
to search for fundamental scientific knowledge which must
be obtained to improve manufacturing processes and broaden
the usefulness of gas to the community. This laboratory is
second to none in the country. It is equipped to deal with
every kind of heat treating problem arising in connection
with temperatures from 100 degrees up to 2,900 degrees
Fahrenheit.
When complete figures on the company's business for the

12-month become available, they will show a reasonably
satisfactory year. The total output of gas for 1929 is
expected to add up to about 44,000,000,000 cubic feet, an
increase of between 8 and 9% over the 1928 output.
The company's addition to plant during the year included

two new holders of a capacity of 10,000,000 cubic feet each,
both waterless type. The company's reserve storage capacity
has been more than doubled in the last 5 years and is now
128,000,000 cubic feet.
That marked upward trends will be registered for 1929 in

both branches of the electric and gas business of the Public
Service Co. of Northern Illinois, which supplies these services
to a 6,000 square mile area in Illinois outside Chicago, is
ndicated by the incomplete figures now available. The

company's number of customers in both branches of its
service has increased about 5% during the year. But its
sales of both gas and electricity have increased about 14%
in the 12-month.

Expansion of public service -facilities in Indiana by com-
panies in the group controlled by the Midland United Co.
introduced in 1929 a number of new projects, on some of
which work is still in progress. A large part of the territory
of these companies is in the Chicago area, and it also extends
farther into Indiana and western Ohio.

Chief among these is the new electric generating station
of the Northern Indiana Public Service Co. on the lake
front at Michigan City. Work was started on this plant in
March 1929, and at present foundations are built and the
erection of steel is under way. On completion, the station
will consist of one generating unit of 64,000-kilowatts capa-
city and an auxiliary unit of 4,000-kilowatts. The building
will be large enough to accomodate an additional unit when
necessary. The station probably will be placed in operation
early in 1931.
Plans for the development of another large electric distri-

bution center in northern Indiana were announced by the
Northern Indiana Public Service Co. late in 1929, and work
will be started early in 1930. Extensions to existing high-
voltage transmission lines will serve many communities in
northern Indiana.
One hundred and seventy-six miles of gas pipe line was

added during 1929 to the extensive transmission system
operated by companies in the Midland United group, bring-
ing the total of inter-city mains in the system in Indiana and
Ohio to 625 miles. A 72-mile main interconnecting the East
Chicago gas distribution center with South Bend was com-
pleted.
These and other gas main extensions are effecting a con-

dition in the gas industry comparable to the superpower
systems through the interconnection of neighboring elec-
tricity-supply companies. The same conditions exist in the
development of the gas service of the Public Service Co. of
Northern Illinois and the Western United Gas & Electric
Co. This "super-fuel" system development, yet in its
infancy, promises a marked effect on living conditions in
small town and rural areas. All of these adjoining com-
panies are interconnected by large mains with the huge
system of the Peoples Gas Light & Coke Co., assuring to the
gas consumers increased reliability of supply and to the
companies considerable economies by the pooling of generat-
ing and storage facilities.
The Chicago South Shore and South Bend Railroad, also

in the Midland group, was awarded the highest honors of the
year in the electric transportation industry. At the annual
convention of the American Electric Railway Association at
Atlantic City in October, the South Shore Line was awarded
the Charles A. Coffin prize for distinguished service, and the
Electric Traction speed trophy as the fastest electric inter-
urban railroad in America. It was the first time any rail-
road had received both honors in the same year. The road's
average speed was 64.9 miles an hour, including stops.
During the year the road continued the rehabilitation

begun with the change of management in 1925. Freight
interchange arrangements completed during the year gave
the road direct physical connections with 13 steam railroads.

1, Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, January 24 1930.
Intensely cold weather has hurt trade in many parts of

country. Seldom has the far Southwest had so severe a
winter. It has reduced retail trade in the Mississippi Valley
and the West more than any where else in the United States.
Still some winter goods have sold more freely at special sales.
The sub-zero temperatures have helped such business. But
at best the trade of the country during the past week has
been only fair and in very many cases dull rather than other-
wise. In the Mississippi Valley and adjacent parts recent
rains and snows for a time caused flooded streams and bad
roads. This of itself was no small obstacle to business. The in-
dications now seem to point to higher temperatures. Whether
the flooded areas will give further trouble or not remains
to be seen. The vital point is that trade, taking the country
over, is by no means as good as could he desired. The best
reports come from the so-called heavier trades, notably steel,

iron, automobiles, and coal. The iron and steel trades have
not been active, but decided signs of improvement are seen,
especially in the demand from automobile, railroad and
structural lines, encouraged to be sure by lower prices for
plates, sheets and plates. In the large automobile centers
trade is reported better, especially in the cheaper cars and
the recent output is said to be larger. Yet automobile
production is not up to that of a year ago. It is doubtful
whether the general business of the country is equal to that
at this date in 1929. The textile trades are for the most
part quiet. There was a little improvement in the demand
for finished goods. It was nothing marked. Woolens and
and worsteds have been generally slow of sale. Raw wool
itself has been dull and more or less depressed in sympathy
with declines at the big London wool sales of some 15 to
25% compared with December prices. The American
Woolen Co. is said to have fixed prices on staple suitings
for the fall of 1930 at practically unchanged levels. Most
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fabrics were unaltered, though four declined 10 cents per
year, from spring prices. The sales of shoes, and also of
furniture, it is stated, have been stimulated by style shows.
The activity of cotton mills in December was at the lowest
point seen since July; 1926. It was stated that the River-
side & Dan River, Virginia, cotton mill has announced a
10% reduction in wages, effective Feb. 1. With 470,000
spindles and employing around 6,000 persons, the company,
it is stated, is the third largest cotton manufacturing concern
in the United States, exceeded only by the Amoskeag and
Pacific Mills. Sharp competition is given as the reason
for the wage cut. The company is a big manufacturer of
sheetings, chambrays and gingham, and also produces
shirtings, cheviots, pillow cases and other products. South-
ern mills have tried to reduce costs by obtaining more work
per operative. He has objected and sometimes struck.
Not until now has a southern mill out wages following the
example of New England in 1927 and 1928. Japanese
mills are curtailing 123/s%. Lancashire mills find trade
very dull, hampered partly by low silver exchange and partly
by business and political agitation in India. There was a
report the other day that the Bombay Stock Exchange
might close owing to a panic said to be going on there. Here
cotton has been 'very dull but only a small decline has taken
place. It is believed that a determined effort will be made
to reduce the acreage at the South this year. The goal is
a drop to 40,000,000 acres as against a planted area last
year of 48,457,000 acres. Cutting the acreage 8,500,000
acres is a big undertaking. It may not succeed. But it is
clear that the cotton planter will not be humored by the
government in overplanting. Meantime however, the con-
sumer continues to buy cotton as it were from hand to
mouth. It has been doing that for many months past.
The future of cotton prices this year will no doubt hinge
upon the size of the acreage which will not be known for
some months to come.
Wheat shows little net change in prices. But the trouble

is there is no steady export demand. The other day the sales
to foreign markets amounted to 1,500,000 to 2,000,000
bushels. But that was altogether exceptional. Of late the
foreign buying has been mostly of Manitoba wheat, though
earlier in the week hard American winter sold more freely.
Corn has declined a couple of cents with better weather and
the prospect of a larger marketing of the crop. It turns
out that the number of farm animals in the country shows
little net change as compared with that of a year ago though
there is a decrease of 4,000,000 hogs. Oats show continued
steadiness with a good cash demand offsetting liberal sup-
plies. Rye has dropped 2 to 3 cents with export demand still
absent. Some support has been given by leading people
but July rye broke 4 cents to-day and professional operators
are beginning to regard rye as a short sale. Coffee has ad-
vanced some 50 to 60 points with Brazilian exchange firmer
and at times Brazil and Europe buying here, not ot mention
New York shorts. One support for coffee is the scarcity of
spot coffee here of desirable grade. Sugar has shown little
net change, alternately declining and falling sometimes
rather sharply and trading never reaching very large propor-
tions. In fact at times sugar trading has been dull. There
is talk now to the effect that Cuban authorities may take
measures to restrict the size of the crop. At least there are
vague rumors to this effect. What will come of them, is
another matter. The demand for raw and refined sugar
is not good. Whether Cuba has been having any difficulty
in securing a loan, is a mere matter of conjecture. It may
have no foundation. What is clear is that trading in sugar
is light and it is feared that the tariff may remain a vexed
question for a time. Rubber declined some Yi to % cent
in spite of the persistent reports that measures may be
taken in the Dutch East Indies to restrict supplies. Beef
steers at Chicago are 50 cents to $1.50 lower than two weeks
ago. There is it appears a large speculation going on in
butter and eggs with prices irregular over a wide range.
Coal business has been helped by the severe weather. The
glass and tile industries in Pennsylvania are dull.

Building has naturally been cut down by the great cold
wave, with snows and rains, sweeping over much of the
country. Hard wood lumber interests are operating at
about two-thirds of capacity. Gulf Coast vegetables and
fruits were damaged by the latest big storm. It is of in-
terest to notice that the car loadings this week are the
smallest in eight years, doubtless due partly to persistently
bad weather in which transportation has undoubtedly
suffered in various parts of the country. Provisions have

advanced, lard rising 10 to 15 points. The receipts of hogs
at the Western centers have been smaller owing to big
storms, and this has had its effect on provisions. The
weekly food index of prices has advanced. In fact the ad-
vances for the first time in the month are more numerous
than the declines.
Broad silks, especially printed lines for the spring trade,

have been in better demand. Raw silk has been steady, but
the demand has been only moderate at New York. Taking
the cpuntry over, wholesale and jobbing trade to say the
least has not improved much. The net result in the retail
trade, especially in the big cities, where special efforts have
been made to reduce stocks, is a slight gain.
The stock market had its brightest day of the week to-day

with sales of about 3,500,000 shares, the largest thus far this
year, and prices generally higher with money still four per
cent. Crokers' loans fell off $24,000,000 this week. Since
the lows on Nov. 13th in the panic period General Electric
has advanced 93 points Westinghouse 50, Johns Manville
4434, American Can 41, Col. Gas & Electric 287/s, U.S. Steel
2734, Atchison 315%, American Tel. & Tel. 2374, and New
York Central 1834, not to lengthen the list with particular
stocks up since then 634 to 22 points. Francs to-day rose
slightly. Sterling has been relatively weak and the Bank of
England's rate of discount has not been changed. Silver
currencies tended downward. Bar silver was declining. In
bonds U. S. Government issues advanced, but railroad issues
were irregular. For foreign bonds the demand was rather
better. Big foreign loans are expected before long with
Germany and Austria among the issuers.

Detroit wired that production of Ford cars and trucks
will be increased to 135,000 units in February and the Ford
business will probably be larger next Spring than in any
other Spring in the last five years, the Ford Motor Co. an-
nounce yesterday. The March unit, it is said, will be at
least 170,000.
In New England, part-time schedules still prevail. At

Columbia, S. C., some overtime was reported in a number
of cotton textile mills. At Greenville, S. C., several cotton
textile mills, particularly those producing print cloth and
narrow sheeting, curtailed their scheduled somewhat. A
few of the mills, however, operated on a day and night basis.
At Columbia, Ga., the cotton textile mills and foundry
establishments operated at about 75% of capacity. At.
Griffin, Ga., several plants were closed and a number of the
cotton textile mills operated on part-time schedules affecting
several thousands of these workers. One cotton mill that
closed expects to reopen soon. At. Lawrence, Mass, the
past week witnessed a slight falling off in employment in
local textile mills. At the Wood Mill the night shift in the
combing room was suspended. Various departments of the
Washington and Ayer mills are still running on a curtailed
schedule. At the Pacific Mill some of the spinning depart-
ment in the lower mill shut down. The slackening of opera-
tions at the Arlington Mills continues. Night work at the
Naphtha plant was suspended some time ago and the finish-
ing department is still running on short time. At the Selden
Mill in Methuen there has been a slowing down in the
finishing department. Charlotte, N. C., and some centers
at South Carolina have sent rather more cheerful textile
reports. Spartanburg, S. C., wired that a 48 hour law for
textile operatives throughout South Carolina was among the
new bills introduced in the House of Representatives at
Columbia on the 23rd inst.
Osaka, Japan, cabled: "Most of the cotton mills of Japan

have decided to curtail production of yarns by approxi-
mately 12.6%. They will suspend operation of 10% of their
spindles and institute an additional two days' holiday
every month." The American Woolen Co. is reported to
have named Prices yesterday on staple suitings for the fall
of 1930 season at practically unchanged levels. Out of 32
fabrics on which fall prices were quoted, four were said to
have showed reductions of 10c. per yard while the remaining
numbers were priced at spring levels. Chicago wired that
mid-western business was seriously curtailed by the sub-
zero weather and that reports from local retailers and dis-
tributors throughout the upper halves of Ohio, Indiana,
Illinois and the Northwestern States, all showed decreased
sales. Cleveland wired that following the New York auto-
mobile show, manufacturers began increasing the production
of new cars and this has affected many plants in the fourth
district dependent on the automobile industry for the bulk
of their orders. Tire plants in Akron are said to have ex-
panded production in anticipation of replacements and.
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accessory plants are again producing after an almost complete
shutdown in December.
On the 18th inst. it was 26 to 43 degrees here. An inch

of snow fell here followed by hard rain. A blizzard swept
from the Rocky Mountains to the Gulf of Mexico. Chicago
and the Northwest bore the first attack of the storm as it
came with a rush from Canada. Chicago had zero tem-
perature. The coldest places in the United States were
Des Moines, Iowa and Duluth, Minn., where the mercury
reached 26 degrees below zero. But the real sufferers were
South and Southwest from snows and the most intense cold
in years. New low temperatures prevailed there. The
western half of the South as far down as Arkansas had five
inches of snow and a zero temperature. Nashville was the
coldest in 12 years. At Clarksville, Tenn., it was 8 degrees
below zero. Arkansas had 19 below and the Panhandle of
Texas 8 below and Shreveport, La., 2 below. New Orleans
was colder than New York. It had 16 degrees above zero
while it was 26 above here. At Cleveland it was 3 degrees
below. There was great suffering at the South where
often the houses are unheated or the construction entirely
unsuiteed to such severity of weather. The storm ranged
over Kentucky and Ohio, causing deaths and crippling
transportation. A light snow covered most of Kentucky
and Louisville shivered in 8 below zero weather. It was 5
below at Lexington, Ky. Pennsylvania was covered with
snow from 1 to 8 inches deep delaying highway and railway
traffic. In Massachusetts trolley service was demoralized
by a snow, followed by a rain which froze as fast as it fell.
On the 19th inst. it was 10 to 27 degrees above zero here.

It was 16 to 18 degrees at Chicago, 16 at Cleveland, 10 at
Milwaukee 12 to 16 below at Winnipeg, 44 at Galveston,
14 to 24 at Oklahoma City, 48 to 62 at San Francisco. On
the 22nd inst. a light fall of snow occurred merely powdering
the streets and the temperatures were 27 to 34 degrees. Icy
streets hindered traffic and pedestrian movements. The
Central West and Texas had the worst blizzard in years
with sub-zero temperatures. Floods in Tennessee and
Arkansas prevaliled. In Chicago it was 4 to 10 degrees; in
Duluth 6 degrees below to 2 above; Milwaukee 4 below to
2 above; Amarillo, Northwest Texas 8 to 14 above; Little
Rock 18 to 28; Minneapolis 2 to 8 degrees. It was cold over
the United States east of the Rocky Mountains with a rising
temperature however, in the American and Canadian North-
west. Chicago had 2 below zero and New York 22 above.
In the South it was 2 degrees below zero to 50 above. On
the 23rd inst. New York had 17 to 32 degrees. Boston had
18 to 30; Chicago 4 below to 10 above; Cincinnati 4 below
to 16; Detroit 4 below to 8 above; Galveston 20 to 38;
Kansas City zero to 24 above; Milwaukee 6 below to 6 above;
St. Paul 10 below to 14 above; Montreal 4 to 16 above; New
Orleans 26 to 38 above; Norfolk 32; Oklahoma City 6 to 32
above; Omaha 2 to 24 above; Philadelphia 22 to 26; Portland,
Me. 10 to 26; San Antonio, Texas 18 to 48; San Francisco
46 to 66; Seattle 30 to 46; St. Louis 2 to 20; Winnipeg 10
below to 8 above. To-day New York had 12 to 27 degrees.
Over a great deal of the South it was 4 to 32 degrees.

ol. Leonard P. Ayres of Cleveland Trust Co. Finds
Prevailing Sentiment as to Business Optimistic—
Slow Period Expected to be of Moderate Severity
and Duration.

Discussing the recent slowing down of industrial activity
Col. Leonard P. Ayres, Vice-President of the Cleveland
Trust Co., of Cleveland, Ohio, states that "one conclusion
which seems justified, is that this period of slow times will
probably be of only moderate severity and duration." Col.
Ayres' views are set out as follows in the Jan. 15 Business
Bulletin of the institution: _•

Regarding stock prices Col. Ayres has the following to say;
We are in a period of economic low visibility. Almost every business-

man has in mind two questions which he would like to have answered. and
the sad fact is that no one seems to be able to look ahead far enough to
answer them. The first of these two questions is the one which asks how
long the present decline in business activity is likely to continue, and
how low it will probably go. The second questions relates to the probable
direction and duration of the next important movement in stock prices.
We now have a sufficient number of November and December figures,

and of still more recent weekly reports, to make it quite clear that general
business, and particularly industrial activity, are still declining. Retail
trade is holding up fairly well, and employment conditions have not yet
suffered as much as might have been expected in view of the sharp fallingoff in industrial production. The three fundamental industries of iron
and steel, automobile manufacturing, and building construction have slowed
down in more than normal seasonal degree, but all three are preapring to
increase their activities in the near future.
One conclusion which seems justified is that this period of slow times will

probably be of only moderate severity and duration. General business
activity has now been declining for seven months, and according to almost

all the well accepted composite curves used to measure such movements
it is now distinctly below its theoretical normal. It seems reasonable to
hazard the opinion that the low turning points for most of these com-
posite indicators will be reached before the declines have continued for a
full year, which means before next June.
The next important movement in stock prices will probably come as

soon as the near-term prospects for business become better clarified. It

seems more likely that its nature and direction will be determined by

business developments, than that it will depend on cretin conditions, or

on technical factors within the market itself. Meanwhile, perhaps the
most important fact in the general situation is that the prevailing senti-

ment of American business is distinctly optimistic.

Automobile.

If conditions in the automobile industry can improve vigorously in the
early months of this year there will be little cause for concern about the
course of general business, but if they do not the outlook will be far from
clear. The automobile industry has become so great an employer of labor,
so large a consumer of the products of other industries, and so important
a factor in retail trade, that it is almost literally true in this country that
automobile production makes or mars national prosperity.

Conditions in the industry are nct now good, but they are getting better.
The chief difficulty is that there still exists an excess of inventory of un-
sold new cars in the hands of dealers.

This stock of unsold cars is now far higher than it has been at any pre-
vious time in the past five years. The condition represents the overpro-
duction of the early months of last year. Nevertheless, this inventory is
being worked off, and it now amounts to about one month of average
production for the industry. With present new output exceptionally
low it should not take long to work this excess stock down to normal pro-

portions.
Stock Prices.

Stock prices are low at the present time as compared with their levels of
last summer, but they are still high if they are measured against their
records of former years. In the diagram [this we omit Ed.] at the foot
of this page the solid line shows the changes each month over the past

30 Years in the prices of dividend-paying industrial common stocks listed on
the New York Exchange. The prices are expressed as multiples of the
dividends. At the present time the line is at about the 20 level, which

means that stocks are selling at prices to yield on the average about 5%•
The stocks used in the compilations on which the line is based include

all the dividend-paying industrial common stocks regularly traded on the
exchange during the first 26 years of the period, and 100 leading stocks
during the past four years. The dividends used include both the regular
ones, and the extras. The dotted line which runs for the most part above
the solid one represents in a similar way the prices of 15 high grade in-
dustrial bonds as compiled by the Standard Statistics Co. These prices
are represented, not in dollars, but as multiples of the coupon yields of the
bonds.
During the bull market of 1901 and 1902 the stock prices rose above

the bond prices, which means that a given amount of money invested in
these stocks at those times would have brought in a smaller return in divi-
dends than a similar amount invested in the industrial bonds. Again in
1904, during the recovery following the Rich Man's Panic, stock prices
rose so high that the stocks returned less than the bonds. The same thing
happened once more at the top of the bull market following the panic of 1907.
Then followed a period of 18 years during which stock prices, even at

the tops of bull markets, never rose high enough to make stocks yield less
than bonds. In this past bull market, however, stock prices advanced
above bond prices, and kept on climbing for almost two years, until they
were nearly half again as high. They are now back once more to the level
of bond prices, which means that even after their great decline they are
still about as high, on a yield basis, as they have ever been at the tops of
the greatest of the bull markets of the past.
The comparisons still leaves unanswered the question as to whether

stocks are now cheap or dear. They are relatively high priced on a dividend
basis, for they yield only about as much as good bonds. They involve
more risk than bonds, but there is the possibility that they may advance
so much in value as to bring important increases in the original capital
invested, which is not true of the bonds. It seems clear that this con-
sideration weighs heavily with American investors, and it may well be
doubted whether stock prices as measured by dividends will in the near
future drop hack to the levels and relationships that have been charac-
teristic of them during most of the years of this century. Perhaps stock
yieles and bond yields will be more nearly equal in the future than they
have been in the past.

Union Trust Co. of Detroit Sees Recent Recovery of
Business Tinged With Artificiality—Real Re-
covery Not Looked For for Several Months—Con-
ditions in Michigan.

In a survey of business conditions made available Jan. 20
the Union Trust Co. of Detroit, says:
Business in general throughout the United States in the last weeks of

1929 and the fhst part of January 1930, has recovered somewhat from the
ecession stage commenced several months ago. This recovery. most

nifest in trade, is tinged with artificiality, however, resulting as it does
in art from the extra purchasing power released through Christmas clubs
and bonuses, and in part from the spirit of giving engendered by the
Christmas tradition. Real recovery is hardly to be hoped for for several
months, and business meanwhile is marking time.

The survey, prepared by Dr. Ralph E. Badger, Vice-
President and Carl F. Behrens, Economist of Union Trust
Co., Detroit, also says in part:
Production in basic industries during December was at a very low ebb,

and the developments of the first two weeks of 1930 indicate little which
can be used as a basis of forecasting greatly increased activity during the
year. The interest shown by both dealers and the public in the automobiles
exhibited at the New York automobile show last week may be considered
a bright spot in that industry's 1930 outlook. The building industry may
Le expected to get under way a little earlier than usual because of the
stimulus supplied by the Hoover program. .

Inuustry and trade in Michigan, reflected in the reports of a number of
bankers and other industrial leaders throughout the State, have been
slow, but not depressed, since the holidays. Manufacturers for the most
part are operating below normal. Unemployment is still large in a number
of cities, but a few of them show some improvement as compared with
earlier months. Volume of trade, wholesale and retail, is indicated as fair in
most trade centers and none report volume as poor. Credit is scarce in a
number of cities, but is sufficient for local needs in the majority of those
from which reports have been received.
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Automobile production in December again registered a decline, amount-
ing in that month to 41.8% of November production as compared with the
47.1% decrease of November production from that of October. Partial
explanation of the decreased production is, of course, to be found in the
fact that inventories are taken during December and that preparations
are then being made for producing the new models. In a number of instances
8-cylinder motors are being used instead of sixes. This naturally requires
changes in productive processes, from the foundry up through the assembly
line. Little can be said of production since the beginning of the year, but
it is expected that gains in output will be registered in the coming weeks,
less rapid gains, perhaps, than in 1929, but fairly steady. Shipments of the
new models for demonstration purposes are now almost completed. .
The situation of other important industries in Michigan varies greatly.

Farm implement manufacturers have been working on their 1930 schedules
for several weeks, and look for a favorable season. A number of conditions
favor an increase in the demand for farm machinery, first, the farmer's
purchasing power has been affected but slightly by the business recession,
and is as large if not larger than in the previous year; and, secondly, the
mechanization of farm production is proceeding rapidly since it reduces
costs of production materially. . . .

Michigan building declined sharply in December. Total building for
the month reported in 24 cities of the State amounted to $5,499,194.00
compared with $9,595,654.00 in Nov. 1929. and $14.019,251.00 in Dec.
1928. Of the 41 cities from which reports on the building situation have
been received, about half indicate a fair to normal outlook and the other
half indicate a poor outlook.

Electric power production in the State decreased from the November
totals during December. The decrease occurred only in plants operating

outside Detroit which report current consumed in homes and factories
together. Industrial power consumption of electricity in Detroit registered

a 5.6% increase for December as compared with Nov. 1929. Cereal manu-
facturers have increased their facilities to meet the increased demand for
their products, but are still operating at capacity. Copper mines are main-

taining the high rates established in 1929. Iron mines are again producing

at a fair rate, and logging operations are above normal. Radio manufactur-
ing has been severely curtailed and little hope is held out for recovery in

this field for some time. A decrease of 5% in the acreage of winter wheat
and an increase of 10% in the rye acreage sown in the Fall of 1929 in Michi-

gan is reported by the Michigan Department of Agriculture.
There is considerable unemployment throughout the State at present,

but much improvement is expected within the next 30 to 60 days. Employ-
ment in the various industries mentioned above correlate closely with the
rate of production indicated. In addition, programs of public utility
expansion, highway improvement, railway maintenance and municipal
construction will, it is expected, provide a derhand for most of the skilled
and unskilled labor throughout Michigan.

Retail trade in 58 centers is reported as fair to good with none reporting
an increasing tendency. Collections are fair to slow. Similar conditions
exist in wholesale trade, except that three cities report increasing business
in this field.
In the agricultural areas where beans and potatoes are the main crops

trade is only fair because farmers are holding their commodities for higher

prices. . . .
Bank credit in a number of the smaller industrial centers of the State is

reported as insufficient. The major portion of the cities reporting on
banking conditions, however, State that funds are sufficient for local
needs. As in other large centers, banks in Detroit have made good progress
in reducing commercial loan totals which normally increase in December.
Little change has occurred in the loans made on real estate and securities.
Money rates have eased again after the temporary increases in the last week
of December and the first week in January.

The "Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" weekly index of wholesale commodity
prices stands at 140.1, an advance of 0.3 points from last
week (139.8), and compares with 146.2 during the corre-
sponding period in 1929 and with 146.9 in 1928. The "An-
nalist" further reports as follows:
Of the eight groups comprising the composite index, two, the food and

farm products groups, rose, two were unchanged and four declined. The
rise in prices in the food products group is 0.8% for the week and is due to
advances in prices of meats, butter, cheese and eggs. These advances are
largely seasonal and all relate to the live stock industry. Besides these
advances, and the related advances in the prices of live stock listed in the
farm products group, all price changes have been toward lower levels.
Grains, cotton, potatoes, flour, yarns, coke, petroleum, steel, tin and chem-
icals show important price declines. In spite of the stabilizing activities
of the Farm Board and its subsidiary co-operatives, contracts for March
delivery wheat touched a new low of 81.20% on Monday, a low that was
surpassed only for a few moments during the height of the panic late in
November. Cotton prices also show instability in spite of reported large
commodity loans for price stabilization purposes.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES (1913=100).

Jan. 211930. Jan. 14 1930. Jan. 22 1929.

Farm products 137.4 136.7 145.7
Food products 142.5 141.3 143.2
Textile products 139.5 139.6 155.3
Fuels 158.4 160.1 166.3
Metals 123.6 123.8 125.3
Building materials 150.8 150.6 153.7
Chemicals  133.2 133.5 134.6
Miscellaneous  120.6 120.6 127.1
All commodities 140.1 139.8 146.2

Decline in December in Industrial Activity Based on
Consumption of Electricity-Use of Electricity in
United States Shows 1929 Closed with 6.6% Gain
in Manufacturing Operations.

Consumption of electrical energy by more than 3,600
manufacturing plants indicates a 5.3% drop in December
industrial activity in the United States as compared with
November and a decline of 8.6% from December 1928,
"Electrical World" reports. The year 1929, however, stands
out as one of record operations, with an average rate of pro-

ductive activity during the year exceeding that of 1928 by
6.6%. Underdate of Jan. 19 the "Electrical World," adds:
Nine of the Nation's primary manufacturing groups recorded a higher

average rate of operations in 1929 as compared with the previous year, and
only three groups reported average 1929 operations under those of 1928.
Only four industrial groups, however -chemical products, paper and pulp,
shipbuilding, and stone, clay and glass-closed the year on a higher plane of
activity than prevailed at the close of 1928.
Chemical products and shipbuilding were the only two manufacturing

groups reporting December operations above November and only one-
stone, clay and glass reported the same rate of activity for both months.
The largest December decline as compared with November, 17%, was
shown in the lumber products division. Food products came next with a
12.2% drop; automobiles, including the manufacture of parts and acces-
sories. 10.2%; leather products, 8.6%; textiles, 4.9%; rubber products,
4.1%; rolling mills and steel plants, 2.1%; paper and pulp, 1.1%, and
metal working plants, 1%.
For the sixth consecutive month, the automobile industry, including the

production of parts and accessories, witnessed a lower rate of activity in
December as compared with the preceding month, reaching a level which
was 39% under December 1928.
December industrial activity increased during December in only one

section of the country, the Southern States. Other areas reported the
following percentages of decrease: North Central States, 10.8%; New
England, 9.4%; Western States, 9% and the Middle Atlantic States, 3%.
Comparing December manufacturing operations with the same month in

1928. eight groups repo ted a drop and four showed an increase.
The rate of manufacturing activity in December, compared with Novem-

ber 1929 and December 1928, all figures adjusted to 26 working days and
based on consumption of electrical energy as reported to "Electrical World,'
(monthly average 1923-25 equals 100) follows:

Dec. 1929, Nov. 1929. Dec. 1928.

All industrial groups 116.4 122.9 127.3
Metal industries group 124.9 126.7 130.2
Rolling mills and steel plants 120.5 123.2 142.2
Metal working plants 127.2 128.7 137.5
Leather and its products 89.0 97.6 93.7
Textiles 109.8 155.5 126.3
Lumber and its products • 92.8 111.8 107.3
Automobiles and parts 79.4 88.4 130.0
Stone, clay and glass 148.2 148.2 136.6
Paper and pulp 132.1 133.7 127.4
Rubber and its products 108.4 113.1 124.8
Chemicals and allied products 148.0 147.3 132.8
Food and kindred products 112.1 127.9 115.7
Shipbuilding i 9n a 11A n 01 R

Loading of Railroad Revenue Freight Falls Below Both
1929 and 1928.

Loading of revenue freight for the week ended on Jan. 11
totaled 863,191 cars, the Car Service Division of the Ameri-
can Railway Association announced on Jan. 21. Compared
with the corresponding week in 1929, this was a reduction
of 51,247 cars, and a reduction of 44,110 cars below the
corresponding week two years ago. The total for the week
of Jan. 11 was an increase of 86,932 cars above the preceding
week. Details follow:

Miscellaneous freight loading for the week of Jan. 11 totaled 297,128
cars, 17,407 cars below the same week in 1929 and 17,617 cars below the
corresponding week in 1928.
Loading of merchandise less than carload lot freight amounted to 227,795

cars, a reduction of 7,090 cars under the same week last year and 12,292
cars under the same week two years ago.
Coal loading amounted to 200,159 cars, a decrease of 13,382 cars under

the same week in 1929 but 8,931 cars above the same week in 1928. Forest
products loading totaled 49,274 cars, 4,665 cars below the same week last
year and 10,430 cars under the corresponding week in 1928.
Ore loading amounted to 9.120 cars, a decrease of 604 cars under the same

week in 1929 and 210 cars below the corresponding week two years ago.
Coke loading amounted to 10,534 cars, a decrease of 1,157 cars below

the corresponding week last year and 535 cars below the same week in 1928.
Grain and grain products loading for the week totaled 39,483 cars, a

reduction of 4,631 cars under the corresponding week in 1929 and 9,268
cars below the same period in 1928. In the Western districts alone, grain
and grain products loading amounted to 27.415 care, a reduction of 3,424
cars under the same week in 1929.

Lit.° stock loading totaled 29.700 cars, 2,311 cars below the same week
in 1929 and 2,689 cars below the corresponding week in 1928. In the
Western districts alone, live stock loading amounted to 23,444 cars, a
decrease of 915 cars compared with the same week last year.

All districts, except the Pocahontas, reported reductions In the total
loading of all commodities not only compared with the same week last
year but also compared with the same week in 1928.
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
Week ended Jan. 11 863,191 914,438 907,301

Total 1,639,450 1,713,120 1,661,548

Mercantile Failures-Dun's Insolvency Index for Year.
Dun's Insolvency Index for the year just closed main-

tains a level somewhat lower than in 1928 as well as 1927.
There were only two months of the past year in which the
Index was higher than in 1928, one of them being April
last, when insolvencies were at a somewhat larger ratio,
and the other the closing month of the year. The ten-
dency throughout the whole of 1929, however, was decidedly
below the average. Comparison is also made with the two
trying years, 1921 and 1922, as some feeling has been ex-
pressed that conditions in the closing months of last year
resembled in some respects the situation at the end of 1921.
The comparison made below clearly shows that nothing like
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such a depression has occurred during the recent unsettled
months. In the following table the ratio of commercial
failures in the United States is shown to each 10,000 firms
in business:

1929. 1928. 1927. 1922. 1921.
January 137.8 150.1 141.9 173.7 126.2
February 126.2 137.4 133.8 168.7 123.4
March 107.9 117.2 113.8 144.8 98.1
April 109.6 102.6 108.4 137.3 93.8
May 103.0 108.7 105.9 124.4 88.5
June 99.7 106.1 103.5 105.4 82.7
July 95.4 97.8 100.7 110.4 93.6
August 92.1 97.6 90.8 99.8 93.4
September 90.2 96.7 90.1 98.7 94.5
October 100.0 110.3 98.1 107.3 109.8
November 101.1 108.7 110.8 112.3 132.8
December 114.7 109.9 115.7 114.0 159.6

Year 103.5 108.4 107.3 119.4 102.0

Record Sales of Life Insurance in United States in
December Contribute to Make 1929 Record Year.

The year 1929 made a new record for sales of life insurance
within a year and December reached a new high point for
sales in a single month, according to the Life Insurance
Sales Research Bureau at Hartford, which under date of
Jan. 21 states:

This increase and its general distribution throughout the country prove
that the recent stock market crash did not prevent the country from invest-
ing more than ever before in life insurance. Sales in New York State, which
reflect most the influence of the stock market, are only 1% below those of
last December and are 12% larger than those of Dec. 1927.
This increase in New York State over Dec. 1927 is 2% better than the

increase for the country as a whole in the same period. With such evidence
that consumer purchasing and saving power is not only keeping up, but
going ahead, there should be no fear that 1930 will be a bad year.

Since 1921 sales of life insurance in the United States have continued to
increase steadily and each year has set a new record for volume of sales.
The year 1929 marks a new high point. The volume of insurance sold in the
Year was over five times that paid for in 1913 and 89% greater than the new
business of 1921. It is interesting in comparing the Percentage increase of
the various sections to note that, the Middle Atlantic States where the
largest volume of insurance is in force, shows the greatest increase. The
three States in this section, New York, New Jersey and Pennsylvania
invest in about a third of the new business done in the country. In comparing
sales to those of 1913, these States lead with an increase of 563%.

1929 Saks Compared to 1913.
New England 501% East South Central 340%
Middle Atlantic 663% West South Central 417%
East North Central 536% Mountain 320%
West North Central 383% Pacific 615%
South Atlantic 389%

507%United States 
The continued increase in sales during the past years is due to two

factors which are closely related. The first Is the growing knowledge of the
public of the value of life insurance as a protection and as the means of
creating an estate. A life insurance policy furnishes its owner with an
investment which continues to increase in value and which is uninfluenced
by market fluctuations. The second factor is closely connected with the
first and is evidenced by the growing tendency of companies to give the
public accurate information on life insurance and to render more efficient
service. Life insurance agents are being trained to study the needs of their
clients and to sell them policies suited to cover these needs. The more
intelligent service of agents and the growing appreciation of the public
is creating an ever increasing demand for life insurance.
The 8% increase in 1929 for the country as a whole was not due to

unusual activity in certain sections, but Was the result of an increase in all
sections. Only five States failed to invest as much in now insurance this
year as they did in 1928. Every month in 1929 the volume of instrInce
sold exceeded that of the same month in 1928. Record sales were estab-
lished in March which have been surpassed this last month.

Gains by Seaton' in 1929 Over 1928.
Now England +7% East South Central +3%
Middle Atlantic +6% West South Central +6%
East North Central +10% Mountain +II%
West North Central +6% Pacific +10%
South Atlantic +4%

+8%United States 
The Mountain States show the largest gains of all sections. Arizona

leads all the States for the year with an increase of 23% over 1928. Utah
comes second with a gain of 20% and Idaho third with an increase of
18%. These figures are furnished by the Life Insurance Sales Research
Bureau at Hartford, Conn. The Bureau makes a study of sales conditions
throughout the country. On Jan. 1 1929 the 78 companies who contributed
figures had in force 88% of the total legal reserve ordinary life insurance
outstanding in the United States.

Canadian Sales of Life Insurance Increased 6% in 1929.
During the past five years the sales of ordinary life insur-

ance in Canada have continued to show exceptional gains.
In 1929 the volume paid for exceeded that of any previous
year and represents a 6% increase over the year 1928 and a
45% increase over 1925. These figures are furnished by
the Life Insurance Sales Research Bureau at Hartford,
Conn., which says:
The companies whose figures are included have in force 84% of the total

legal reserve ordinary life insurance outstanding in the Dominion of Canada.
All but three months in 1929 have showed increased production over

the same months in 1928. These three months, August, October and
December, showed sightly smaller sales than for last year. Nov. 1929 set a
new high point for sales, 556,673.000 was reported, the largest volume
ever recorded in a single month. The 6% increase for the year was shared
by all but throe of the Provinces. Saskatchewan and Prince Edward
Island recorded a slight decrease in vclume; sales in Alberta fell 12% below
those of 1928. The Provinces of Ontario and Quebec which pay for over
half the new business sold in the Dominion both increased their sales S%
during the year.

All the cities for which figures are reported, with the exception of Winni-
peg, increased their production during the year. Sales in Winnipeg show
only a 1% loss.

The December figures reported show that sales in Canada fell 1% below
those of last December. Dec. 1928 was the highest month on record until
Nov. 1929 when the volume sold slightly exceeded that of Dec. 1928.
40% of the companies reporting figures to the Bureau increased their
Production during December.

Million New Homes in U. S. Needed Annually According
to Indiana Limestone Co.-14,000,000 Houses in
Need of Replacement or Remodelling.

A million new homes are needed annually. This number
should be built to meet requirements and offset obsolescence,
destructive fires and inroads of business in residential
sections, declares the Indiana Limestone Co. In a national
survey, it is shown that the United States has 14,000,000
houses that are in definite need of replacement or remodelling.
These houses are so old or poorly constructed they are a
menace to health, according to reports to President A. E.
Dickinson. The latter says:
In Chicago, alone, 'demand for new, modern housing accommodations is

causing the metropolitan district to erect homes at a rate practically 100%
greater than its population growth. This does not indicate a surplus in
homes, however. For practically every new residential building completed
to-day, an obsolete stritcture is razed to make way for the city's expanding
business growth.
The same conditions exist in other metropolitan cities. There is a healthy

ratio of supply and demand throughout the country, as a whole While
this may be contrary to a general existing impression that the country is
over-built, recent surveys show that 62% of some 400 cities reported a
normal need for new homes. Nineteen per cent. reported a shortage of this

type of structure and 19% reported an over-built condition.
Of particular interest in these surveys, is the fact that home builders are

demanding better materials and more attractive designs. Stone homes are
now available to the small builder as well as the large.

S. W. Straus & Co. Building Survey Finds Big Decline
in December.

It is now apparent, with reports in for the final month of
1929 from the mass of American cities and towns, that
we have not yet reached the point of improved conditions
in the building industry. Official figures received by
S. W. Straus & Co. from 588 cities and towns of the country
for building permits issued in Decembbr show a loss of 39%
compared with the same month of 1928 and of 19% from,
November, 1929. For the entire year the same centers re-
vealed a loss of 12% from 1928 and 13% from 1927. The
total of permits issued in these places in December was
$154,957,653 and for the 12 months' period $3,379,977,311.
These figures, of course, are for building projects only and
do not include engineering projects. Proceeding, the
"Straus Review" says:

While these reports may seem disturbing to those who have been looking
for an immediate upturn in building activities, they are not out of line
with conservative expectations. The period of high money, extending
back over two years or more, followed by the spectacular crash in Wall
Street in October and November have affected adversely general building.

progress throughout the country. Although we have now run into a period
of cheap money, which may be regarded as a fortuitous circumstance from
the builders' point of view, the effects of the stock market debacle cannot
be quickly dissipated. The decline in building, it would appear, must
still go further.
The slower pace which has existed in the industry since the peak year of

1925 has undoubtedly taken up much of the building slack. Surpluses
have been greatly curtailed and the fundamentals of the situation are
sound. With a favorable money market and the efforts being put forth by
industrial leaders throughout the nation to keep general business on the
go, it may reasonably be expected that a turn for the better in building
operations will be forthcoming by mid-year or possibly earlier.

The Twenty-fire Leading Cities.

Of the 25 cities that issued the largest number of building permits during
the past year, only nine, namely, New York, Washington, D. C., Mil-
waukee, Cincinnati, Oklahoma City, Akron, Hartford, Long Beach and
San Antonio, show gains for the year 1929 over 1928. The 25 cities as a
group dropped 9% behind the year 1928 adn 10% behind 1927.

Philadelphia, Milwaukee, Baltimore, Pittsburgh, San Francisco. Seattle,
Oklahoma City, Akron and San Antonio during December 1929. showed
gains over the same month in 1928, although the 25 cities registered a loss
of 44% as against the same month of the preceding year.
New York City during December fell more than 50% behind December

1928, issuing only $22,851,317 of permits as against $46,964,436. How-
ever, the volume for•the year 1929 totaled 5932,376,301 against $924,-
479,902 in 1928 and $887,588.647 in 1927. Permits in Chicago were more
than $100,000.000 below 1928 and $150,000,000 behind 1927.
San Francisco fell below both 1928 and 1929, but showed a gain for the

month of December. Los Angeles dropped below both the two preceding
years and also declined from the December 1928 figures.

Detroit declined sharply from the 1928 and the 1927 figures . and showed
only 32.398,630 for December 1929, as against $9,239,632 forDecember
1928. Philadelphia's 1929 figures were below those of both preceding
years, but showed a slight gain in December. Boston showed declines
from 1927. 1928 and from the December 1928 figures, while Milwaukee
gained slightly over both years and went more than $1,000,000 over the
December 1928 volume.

The Labor Situation.

Because of the sharp decline in building activity, employment in the
building crafts shows Much more than the seasonal decrease. The united
efforts of building interests to stabilize the industry, the accumulated slack
on certain types of buildings in numerous localities and the favorable
building market, are factors, however, that lend color to the belief that a
gradual recovery of employment for building craftsmen is in prospect...1Ni
Meanwhile the five-day week in the building industry is gradually gaining

heodway. On Jan. 1 the short week schedule went into effect for the union
trades of San Francisco, affecting approximately 35,000 men directly or
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Indirectly; shop workers are not included in the new plan. The move-
met is now under discussion for early adoption in Northern California.
In Southern California, Santa Barbara county trades are on the five-day
basis and some trades in Los Angeles have adopted the same schedule.
The year has seen great progress in this movement as an estimate in the
fall indicated that between 20 and 25% of the organized tradesmen in this
country were then on this short schedule.

The Building Material Market.

Building material prices were not much different at the close of the year
than at the beginning though weakness or a slightly declining tendency
reflected the decrease in building activity. Although changes were re-
ported throughout the year in various commodities, these fluctuations
were usually of a local nature.

Structural steel awards and prices were surprisingly firm in a declining
building market. Hand to mouth buying tended to keep up the prices of
pine lumber, but fir items showed a decline. Cement and common brick
prices were comparatively weak during the year. During the summer
cement prices began to decline, but the closing of a number of cement
plants towards the close of the year tended to curtail supply and this,
coupled with the improved outlook for this material during 1930, has re-
cently brought an increase in the price of cement. Other materials showed
little change.
Twenty-five Cities Showing Largest Volume of Permits for the .Year 1929 and 1928 and

December With Comparisons.
Dec. 1929. Dec. 1928.

New York (P. F.) $22,851,317 $46,964,436
Chicago 5,098.800 22,598,300
Philadelphia 5,829,340 5,605,825
Detroit 2,398,630 9,239,632
Los Angeles 3,992,459 10,032,321
Washington, D. C 2,351,330 7,787.630
Boston (P. F.) 2,533,216 3,344,650
Milwaukee 7,935,186 6,257,074
Baltimore 3,281,280 1,994,040
Cleveland 931,600 6,806,750
Cincnnati 1,673,682 2,770,435
Pittsburgh 5,673,806 2,360,019
San Francisco 1,617,691 1,606,700
Newark 730,339 1,710,775
Houston 1,177,951 3,848,211
Seattle 1,373,175 881,420
St. Louts 1,351,053 2,920,897
Oklahoma City 1,823.410 1,217,686
Buffalo 1,201,516 1,840,326
Akron 2,500,667 1,309,014
Yonkers 1,341,535 1,961,212
Minneapolis 349,640 905,540
Hartford 425,465 1,153,368
Long Beach 1,103,305 2,249,520
Ban Antonio 3,111,385 641,122

Totals $82,657,778 $148,006,903
(P. F. Indicates plans Med.

Business Activity During 1929 Above Normal Despite
Reaction in Last Quarter According to Indiana
University.

Production and sales for the past year reached new high
levels in several lines but 'Indiana business for December
slumped, according to the current issue of the Indiana
Business Review published by the Fletcher American Na-
tional Bank of Indianapolis. E. J. Kunst of the Indiana
University Bureau of Business Research, made the report.
"General business activity was above normal during most
of the year and was exceptionally well sustained during the
summer," according to the Indiana University survey.
"The final quarter of the year witnessed a sharp reaction in
industry and trade, accompanied by the collapse of specula-
tion, although this did not prevent most yearly totals from
registering gains. Business enters 1930 considerably below
normal with the prospects favoring a reversal of this trend
during the coming year."
In referring to December business in Indiana, Mr.

Kunst explained that it was affected by several adverse in-
fluences. Production in manufacturing industries was re-
duced, with consequent contraction of employment, although
this condition was partly relieved by resumption of activity
in several branches of the automotive industry and increases
in retail trade employment. Heavy snow storms over wide
areas and bad weather conditions in general prevented holi-
day trade from attaining the results expected and increases
over last year were the exception. Drug store sales were
larger than a year ago and automobile sales were lower.
"Coal output maintained a 12% higher level than a year ago
and electric power consumption was greater," said Mr.
Kunst, who added:

Operations in the iron and steel industry were sharply reduced and auto-
mobile and accessory output was lower than a year ago. There was a
decrease in freight car loadings.

Building permits and value of contract awards made good gains over a
Year ago and over last month. Sales of gasoline and of life insurance were
larger than last year, and post office business increased. Money turnover
and savings deposits were smaller.

Chain Store Business Substantially Ahead of a Year
Ago.

Merrill, Lynch & Co., of this city, state that reports
received from 11 chain store companies financed by them or
in which they are interested, for periods of from one week
to two weeks in January, indicate that business is substanti-
ally ahead of the corresponding period in 1929. Several
companies report that the increase in sales this year is due
not only to new stores opened, but to large increases in sales
of old stores. Merrill, Lynch & Co., continues to say:

McCrory Stores reports an increase of over 11% in sales of old stores in
the first 10 days of January 1930, as compared with 1929. Daniel Reeves,
Inc. (grocery chain) reports an increase of 11% in sales of old stores for
the two-weeks period ended Jan. 11 1930 over 1929. Other companies
reporting are MacMarr Stores, which reports an increase in sales per
store for the first week of January of about 3% over 1929; Lerner Stores,
which reports an increase in sales of old stores of 2.1%.
Dominion Stores, Ltd. (Canadian grocery chain) reports that sales for

the first week of 1930 were $451,623 with 517 stores operating, compared
with sales of $407,336 with 541 stores in the first week of 1929. This
indicates an increase of sales per store of over 16%.
Safeway Stores states that business for the first 10 days of 1930 was

fully as good as last year on a comparative basis, and National Tea reports
that for the same period a good increase was shown in business.

Melville Shoe reports that sales, including new stores, show an increase
of 6% in the Thom McAn White Front Stores, 18% in the Gold Front
Stores, 17% in the Ward Stores, and 4% in the Rival Stores. Considering
that there is the same number of Rival Stores and one more John Ward
Store operating in the 1930 period as there were in 1929, the increases in
these divisions are significant.

Western Auto Supply and Winn & Lovett Grocery report sales increases
for the first 10 days of January of 8% and 3.71% respectively, over the
similar period of 1929.

December Construction Contracts Below Last Year.
Total construction contracts awarded during December in

the 37 Eastern States amounted to $316,368,100, according
to statistics compiled by the F. W. Dodge Corp. In Decem-
ber 1928 these construction contracts aggregated $432,-
756,300. For the 12 months of 1929 the contracts awarded
foot up $5,754,290,500, as compared with $6,628,286,100
in the corresponding 12 months of 1928.
We give below a table showing the details of projects con-

templated in December and for the 12 months of this year as
compared with the corresponding period a year ago, and
the contracts awarded for the same periods. These figures
cover 91% of the total United States construction, according
to the F. W. Dodge Corp.
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President Hoover Annouces Gains in Employment Based
on Reports of Secretary of Labor Davis—Frances Per-
kins State Commissioner Reports Decline in New York.

An upward trend in employment during the last two
weeks, for the first time since the stock market deflation
in November, was reported to President Hoover by Sec-
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retary of Labor Davis on Jan. 21. - Associated Press ac-
counts of this from Washington went on to say:
"The tide of employment has changed in the right direction," the

Chief Executive said, after receiving information that the steel, iron
and automobile industries and virtually every other major industry
in the country had shown increased activity since Jan. 6.

• Secretary Davis said, "we can expect a great deal of business in
1930," and that the present year "should see us well on the way to
complete recovery" from the depression the last few months of 1929.

Jan. 1 actually marked the turn upward in employment, the Secre-
tary said, but it was not entirely evident until Jan. 6, when reports
showed a steady gain. Since then, he continued, the strides toward
industrial recovery have been maintained.

Frances Perkins, New York State Industrial Commis-
sioner, announced on Jan. 22 that employment conditions
in this State are not on the up grade, but on the contrary
register a decline. From the New York "World" of Jan. 23
we take the following:
Taking sharp issue with President Hoover's statement Tuesday that

there has been a distinct increase in employment in January, Frances
Perkins, State Commissioner of Labor, announced yesterday that—
as far as this State is concerned—fewer employees have held jobs in
the first fifteen days this year than in any corresponding period since
1914 when her department started keeping employment records.

Commissioner Perkins also made public figures collected from more
than 50% of the 1,700 major industries in this State, which regularly
report to her department, showing less employment in December, 1919,
than in the preceding year
"That was the worst December since 1914 for employment," she

commented. "In this department we feel it our duty to give the public
the facts in order to keep them abreast of the situation. When I
read the President's statement in this morning's papers I thought
the purpose would be best served by calling the reporters to my office
and giving them the figures as we receive them."

Her Figures Not Asked For.
Asked as to whether President Hoover's optimistic forecast was

partly based on employment figures furnished to the Federal Govern-
ment by her department, Commissioner Perkins stated she had not been
asked for these figures, which reached her office only yesterday.
She could not see, Miss Perkins added, how the President and Secre-

tary of Labor Davis had been able to obtain statistics on the "last
ten days" in January—from Jan. 10 to Jan. 21.
"We have rather been congratulating ourselves," she said, "that

conditions have not been worse. In fact, there has been a steady
decline in employment since August. There was a precipitate drop
in October and every month following has shown a proportionate
decrease. December, 1929, showed a greater fall from Nocember, 1929,
than in any other comparison in our history."
Of the eleven major industries which reported for the first half • of

this month, she went on, seven indicated substantial declines in em-
ployment and only four showed slight increases. The food and to-
bacco industries, which Miss Perkins said are generally the first butts
of people's economy, marked a drop of 6.8; the stone, glass and clay
industries showed a decline of 12.6; the wood manufacturing group
6.2; furs, leather and rubber groups, 2.8; chemicals, oils and paints,
1.6; printing, 2.6, and textiles, 2.1.

Four Groups Report Increases.
The four groups which reported increased employment were mil-

linery and clothing, 2.8; metals and machinery, 1.8; paper, 2,1, and
water, light and power, 2.2.
"The Department of Labor's work must have been done so rapidly,"

she remarked, "that it can hardly be called statistical work. They
must have made deductions from meagre data improperly analyzed."

Miss Perkins expressed it as her opinion that in any estimate of
industrial conditions in the United States data on the manufacturing
and employment situation in this State must necessarily form a de-
termining factor. Most of the country's key industries and manufac-
tures are located in this State, she explained.

Inquiry as to the approximate number of uneemployed in this State
failed to elicit an answer from Miss Perkins, who maintained all such
estimates would be misleading. Instead she called attention to a
census taken in Buffalo for the first week of November, 1929. This
report shows that for the 12,331 enumerated males, eighteen years
old or more, 109 per thousand were unemployed; 67 per thousand
had only part time work; 176 per thousand were either unemployed
or under-employed; 59 per thousand were unemployed because of slack
work; 23 per thousand because of sickness or injury; 20 per thousand
because of old age or retirement, and 7 per thousand for various
causes. Unemployment had continued for ten weeks or longer for
half of the enumerated males.
On Jan. 23, according to a Washington dispatch to the

New York "Times" Secretary of Labor Davis issued a
statement, quoting the latest reports available in his De-
partment, which supported President Hoover's statement
earlier in the week that employment was on the up grade.
The "Times" dispatch added:

It apparently was intended as an answer to criticisms of the
President's appraisal of the employment situation made yesterday in
New York by Frances Perkins, New York State Industrial Com-
missioner.
"Unfortunately there is developing," said Secretary Davis, "an in-

clination in some quarters to make politics out of our employment
situation even to the extent of questioning the accuracy of the state-
ment that the latest figures show an upward trend in employment. I
do not understand where any one gets the idea that I have been
'prophesying' as to the employment index 'the last ten days in Jan-
uary.' "

Cities January 6 Returns.
"The statement by President Hoover that at last the trend of em-

ployment was upward was not coupled with any date whatsoever. The
statement that I gave out was as to employment on Jan. 6 as com-
pared with Dec. 30.
"There is no disputing the fact that the month of November and

the month of December were the worst we have had in years. Neither
is there any disputing the fact that there was a very appreciable trend

upward on Jan. 6 as compared with Dec. 30. Iron and steel went up
11.1%, automobiles went up 3.6%, automobile tires went up 14.7%,
and all industries went up 3.4%; and this was based upon returns
from 7,764 establishments. These were all manufacturing establish-
ments.
"To be sure that increase was not uniform throughout the country.

New England showed but 0.3% increase, Middle Atlantic States 0.8%
East North Central 3.7, West North Central 5.6, South Atlantic 13.7,
East South Central 9.2, West South Central 2.2, Mountain States 4.4
and Pacific 2.6.
"These figures are by direct returns from the establishments report-

ing to the Bureau of Labor statistics and are not influenced by politicos
or prejudice. It is entirely possible that New York State taken alone
may not show an increase, for while New York has an enormous num-
ber of manufacturing establishments, it is not a determining factor
in any single industry except clothing and our figures show that men's
clothing showed a decrease of 0.3% in the week between Dec. 30 and
Jan. 6, although women's clothing showed an increase of 12.1%."

Points to Gains.
"Whatever the situation may be in New York, the fact remains

as stated by the President and myself that Jan 6 showed the first
tangible evidence of returning employment and that that return, while
it may not have been true of each individual State, was true of each
of the recognized geographic divisions of the country.
"Not only that, but a preliminary report comparing Jan. 13 with

Jan. 6 shows that the automobile industry was still gaining on the
13th as compared with the 6th by 3.5%, which, for a gain in one
week, is not inconsiderable."

Evidences of Growing Activity Reported to President
Hoover By Executive Committee of National Business
Conference.

For the purpose of appraising the condition of business

as it entered 1930, determining trade and industrial situ-

ations requiring further special attention, and formulating

courses of action to deal with such situations, the Executive

Committee of the National Business Survey Conference

met at the Chamber of Commerce of the United States in

Washington on Jan. 23 at the call of Chairman Julius H.

Barnes.

The Committee's conclusions as to business were pre-

sented to President Hoover by a delegation led by Lewis

E. Pierson, Chairman of the Irving Trust Company of New

York; a statement summarizing the Committee's views was

issued as follows:
"The figures for industry presented at the meeting showed that

status of production and consumption up to mid-January were all
encouraging. It was the concensus of opinion of all the members of
the committee that the situation had become so far normal that no
unusual methods need be considered for the stimulation of business
beyond the policies of progress which ordinarily mark American in-
dustry.
"The facts are now available for the last quarter of 1929 and the

opening weeks of 1930. A canvass of these facts shows that in the
last months of 1929 there was a recession of business, more than
seasonal, from its previous high level of activity. This recession, due
to causes other than those involved in the business structure, has left
no major problems to be solved. There are now evidences of growing
activity and the current situation is favorable."

Public Works, Plans and Utility Outlay Put at 7 Billions—
Secretary Lamont Announces That a Record Construc-
tion Expenditure Seems Assured for 1930—$3,053,742,-
000 By States.

The expenditure of almost $7,000,000,000, a record figure,

on construction and maintenance of public works and pub-

lic utilities seems assured during 1930, Secretary Lamont

stated on Jan. 19, basing his estimate on statistics compiled

by the new Construction Division of his department. We

quote from a Washington dispatch to the New York

"Times" which said:
The total, Mr. Lamont said, does not include the outlay for resi-

dences, commercial and industrial structures and other private opera-
tions, which last year reached more than $3,000,000,000. The total
for public works by the States is put at $3,053,742,900, exclusive of
Federal construction, and as $3,325,000,000 when Federal construction
is added.
Programs for betterments to plant and equipment announced by

public utilities, railroads and telegraph companies represent expendi-
tures of $3,250,000,000. The only outlay planned by utilities is
divided into the following classes:
Class A railways
Electric, gas and street railway companies 
American Telephone and Telegraph companies

 $1,050,000,000
1,400,000,000
700,000,000

Total    $3,250,000,000
Independent telephone companies, telegraph companies,

short line railways, &c., and privately owned water
works   100,000,000
According to Dr. John M. Gries, Chief of the Construction Division,

the designated expenditures for public works and public utilities con-
struction are in excess of all previous records during times of peace.
In reporting the figures to Secretary Lamont, Dr. Gries pointed

out in connection with public utility construction that large amounts
will also be spent for maintenance of existing plant and equipment.
This sum is estimated at $410,000,000 for the electric, gas and street
railway companies alone.

Complete reports ffom the Governors of twenty-six States indicate
probable expenditures of $1,778,742,901 for public works, and this com-
bined with conservative estimates based on partial returns from the
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remaining 22 States aggregating $1,275,000,000 it was stated, would
give the indicated total of $3,053,742,900 for public construction by
-the various States.

The estimates by the Governors of twenty-six States of public
construction for 1930 are as follows:

State and Governor Estimated
Arkansas, Harvey Parnell  $35,178,650
California, C. C. Young  202,230,123
Connecticut, John H. Trumbull  40,000,000
Delaware, Clayton D. Buck  8,000,000
Florida, D. E. Carlton  19,483,366
Idaho, H. C. Baldridge  8,100,000
Kansas, Clyde H. Reed  46,104,561
Maine, Wm. T. Gardiner  18,000,000
Massachusetts, Frank C. Allen  105,460,000
Missouri, Henry S. Caulfield  67,415,759
Montana, John E. Erickson  11,500,000
Nebraska, Arthur J. Weaver  32,000,000
New Hampshire, Charles W. Toby  6,750,000
New Mexico, Richard C. Dillon  7,000,000
New York, Franklin D. Roosevelt  475,275,442
North Carolina, 0. Max Gardner  36,000,000
North Dakota, George F. Shafer  7,000,000
Ohio, Myers Y. Cooper  233,225,000
Oregon, A. W. Norblad  29,500,000
South Carolina, John G. Richardson  33,000,000
Texas, Dan Moody  180,000,000
Virginia, Henry Flood Byrd  41,000,000
Washington, Roland H. Hartley  37,000,000
West Virginia, W. G. Conley  33,000,000
Wisconsin, Walter J. Kohler  61,430,000
Wyoming, Frank C. Emerson  5,090,000

Total  $1,778,742,901

Secretary of Commerce Lamont Tells Building Trade Con-

ference Repairing and Modernizing of Dwellings Would

Aid Employment.

Warning the building. and construction trades of the
country against the idea of selling houses at this time,
Secretary of Commerce Robert P. Lamont on Jan. 21 sug-

gested to more than 100 representatives of key industries

in the construction, building equipment and supply indus-
tries meeting in Washington the repairing and remodeling

of the present dwellings as a means of immediately

"strengthening the business and employment situation."

The New York "Journal of Commerce" in indicating this

in a Washington dispatch adds:

• "From various cities it has been reported that vacancies in the
least desirable types of houses have increased during the past few
years," he said, "and that houses at the lowest rentals have to be kept
in better repair in order to retain tenants.
"If you set out to sell the idea of the whole house to American

families you will affect not only the market for new houses and the
demand for remodeling and modernizing existing houses in the hands
of individual owners, but also the improvements that may be made by
landlords."

Builders Seek Funds
The conference, though held at the voluntary suggestion of a number

of those in attendance, was called at their request by Julius H. Barnes,
chairman of the National Business Survey Conference, created at the
suggestion of President Hoover, and one of its avowed purposes was to
devise practical and applied means for accomplishing the more general
aims of the conference.
The conferees discussed several proposals for possible action. One of

the leading topics was the desirability of the means for getting funds
now relieved from speculative operations into fields of circulation from
which they could be made available to builders and remodelers of homes
and other structures. A plan was also considered for calling public
attention to present Federal facts, such as labor charges. material
costs and the like, making this, it was declared, a particularly desirable
time in which to build new and to recondition old properties. Indi-
vidual sales service in the individual community was also discussed
as a means of lifting the living standards and comforts of the community
in matters pertaining to home layouts and home conveniences on a par
with the rise of standards along other lines.
In calling attention to the vast amount of public and semi-public

construction work scheduled for the coming year, Mr. Lamont stated
that, while the seven billions or more dollars scheduled for expenditure
during 1930 in Federal, State and major industrial construction and
replacement represented, only a slight increase over the now known
expenditures in the past and the fact that it represented an increase
rather than a decrease was a good augury of continued satisfactory
business conditions.

Cites Residential Field

"The great field of residential building and improvements to existing
dwellings is in some ways the most difficult of all to cultivate," Mr.
Lamont said, "and I am glad to know that it occupies a leading place
on your order of business. The owners of most of the homes that
America's 29,000.000 or 30,000,000 families live in are not so easily
reached, for example, as the presidents of the Class I railways. Resi-
dential building contracts fell off sharply in 1929 below any of the
preceding four years, and a great deal depends on the measures you
may devise to recover as much as possible of that loss. If you handle
the present situation soundly, you will have the tide with you sooner
or later.
"Millions of American families that have already absorbed motor

cars and other modern inventions into their standards of living will
want to incorporate better housing standards into their scale of living
during the next few years." he said. "The advance is not confined to
the upper income groups. From various cities it has been reported that
vacancies in the least desirable types of houses have increased during
the past few years. and that houses at the lowest rentals have to be kept
in better repair in order to retain tenants. I take it that what you

want to do now is to make the most of latent demand in whatever way
seems to you practicable. You are going to encounter the problem of
financing, the problem of determining just what are the home owners'
wants and the problem of how best to co-operate in meeting them."

National Fertilizer Association Reports Decline in
Commodity Prices. •

Commodity prices declined 0.6% during the week ended
Jan. 18 according to the wholesale price index of the Na-
tional Fertilizer Association. The index now stands at
94% of the 1926-1928 average, which is the lowest of record
and indicates that the general price level is now at the
lowest point that it has been since early 1922. The associa-
tion in its weekly report Jan. 20 says:
Of the total number of items 40 declined and 20 advanced. Six groups

showed marked declines and only three, advances. The groups that de-
clined sharpest were metals; foods, fuel (due to petroleum), textiles, and
grains, feeds, and livestock. Advances occurred in miscellaneous com-
modities, mixed fertilizer, and house furnishings.
Based on 1926-1928 as 100 and on 474 quotations, the index for the week

ended Jan. 18 stood at 94.0; for that ended Jan. 11, 94.6; for that ended
Jan. 4, 94.6; and for that ended Dec. 28, 95.0.

November Industrial Gas Sales Retarded.

Despite an apparent tendency toward retarded indusbrial
operations in many sections of the country, gas utility sales
for November registered an increase of some 11% over
the same month of the preceding year, according to reports

received by the American Gas Association prom companies
representing approximately 80% of the industry. For the
11 months ending with November, these companies reported

gas sales of nearly 404 billion cubic feet, an increase of

9.8%, and revenues of $380,217,324, which represented a

gain of 4.2% over the corresponding period of the preceding
year. The Association also states:

A comparison of November sales of these companies with similar data
for the preceding month of October indicates a gain of approximately 6%,
which is somewhat less than the usual seasonal increase from October to
November. This would seem to be accounted for in large part by the
retardation in general industrial activity characterizing the last two
months of 1929. This was particularly true of certain sections of the
country such as Illinois, where gas sales for industrial-commercial purposes
declined about 2% from October to November; Wisconsin, where industrial-
ccsnmemial sales decreased about 3%, and Michigan, which registered a
decline of snore than 9% in this class of business from October to November.
In considering such data it should of course be realized that the month of
November has one day less than October, and in addition practically loses
one full working day because of the Thanksgiving holiday. Even allowing
for such factors, however, it still appears that the present recession in
general industrial activity has not been without its effects on gas utility
sales for industrial-commercial uses.

However, most sections of the country still report satisfactory gains
in total gas sales, owing to the fact that temporary retardation in one
phase of gas sales is compensated for by expansion in some other field,
such as house-heating and other new uses, demonstrating the soundness
of that policy of broadening and diversification of markets through the
discovery of new fields of usefulness for gas service which has to an
increasing extent characterized the industry at large during the past
few years.
The sale of gas for house-heating purposes during November increased

33% over the same month of the preceding year in the State of Illinois.
In Wisconsin the increase in this class of business was 42%, in Michigan
47%, and Connecticut 118%.

In New England and the Middle Atlantic States, total gas sales in
November averaged about 2.5% above the preceding year. In the North
Central States the gain averaged about 5%. In the South Atlantic States,
however, comprising Delaware, District of Columbia, Florida, Maryland
and Virginia, total gas sales in November were approximately the same
as for November a year ago.
In the Pacific Coast States, the increasing substitution of natural for

manufactured gas precludes effective comparisons of sales in physical
units, but for the 11 months ending with November, revenue from gas
sales increased 8.3% over the corresponding period of the preceding year.

Bank of Montreal Looks for Brief Period of Recession
In Business.

Although the wheels of industry .in Canada have not
turned quite as actively as at this period last year, business
and banking leaders of the country are confident that the
recession will be brief and that the upturn will begin in
the not distant future, according to the January monthly
business summary of the Bank of Montreal. In its sum-
mary the bank says In part:

While it is customary to have a quiet condition of trade in mid-
winter, this condition has been somewhat accentuated during recent
weeks, due to the adverse influences of a rather lean harvest and the
stock market crash. In several cities the unemployed have appeared
in larger number, and the wheels of industry have not turned quite as
actively as at this period last year, but confidence is held of a brief
season of recession and an upturn in the not distant future. To sustain
this view are many factors. Governments, both Federal and Provincial,
have prepared programs of large expenditures on public works; rail-
way executives wil proceed with construction of branch lines and general
betterments; important water power projects will be prosecuted; mining
development promises to be carried on with unabated vigor; and build-
ing operations will be extensive even if below the high record of 1929.
It may be well to remember that the current level of business, the pro-
duction and distribution of merchandise, has seldom been exceeded, and
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that it remains much above that of two or three years ago. The store
of wheat in Canada, 229,000,000 bushels, will, when it moves out,
give activity to transportation lines and employment to large numbers.
January discount sales have stimulated retail business, and whole-

sale trade is fair. In manufacturing lines boot and shoe and clothing
factories are moderately active. Lumbering operations are being cur-
tailed in view of a slower demand. Commodity prices have displayed
a lower tendency, but no drastic drop has occurred. Inventories, gen-
erally, are moderate.
The unemployment situation is far removed from the distress point,

being confined to a few larger cities where idle labor congregates. Offi-
cial figures report 7,197 firms employing 1,038,088 persons on Dec. 1,
or 20,000 more than at the corresponding date in 1928, and throughout
the year recently ended employment was at a higher level than ever
before. Construction, manufacturing, mining, logging, services and
distributing trades have had for many months, and still have, large wage
rolls, and to these agencies of employment no serious check has been
given. Building permits issued in December were only 3.2% less in
value than in the corresponding period of the preceding year, and
enough projects are under way to ensure continued activity in construc-
tion and allied trades, while major industries such as mining, newsprint,
iron and steel well maintain output. The motor car industry, quiescent
during recent months, is gradually increasing its activities.
A serious shrinkage occurred in the external trade of Canada in

December, exports decreasing to $88,520,000 from $130,847,000 in the
corresponding month of the preceding year, and imports to $84,400,000
from $94,620,000. The drop in exports continues to be principally in
wheat and wheat flour. The recession in imports is timely, tending
as it does to moderate the rise in the adverse balance of foreign trade,
but the true reason for the decrease is found in a quieter state of
domestic business.
The absence of grain traffic continues to be reflected in reduced rail-

way gross earnings, but eliminating grain, the state of trade as revealed
by car loadings is not unsatisfactory. A decrease of 171,396 cars in
1929 as compared with 1928, is more than accounted for by a reduction
in grain and grain products of 231,510 cars. Loadings increased in
the first fortnight of January over immediately preceding weeks, but
cumulative totals were 7,149 cars less than in 1929, the whole loss
appearing in grain and grain products, of which 8,877 fewer cars were
loaded this year. It is satisfactory to note that merchandise loadings
in the first two weeks of 1930 were greater by 404 cars than in 1929,
the gain being in the eastern division, and that there has been a larger
movement of coal, ore and pulpwood. Live stock, lumber and miscel-
laneous freight moved less actively than a year ago.
The newsprint industry continues to reach new peaks of production

each month in comparison with the preceding year. In December the
output, 230,000 tons, was less than in October or November, but 10.3%
larger than in December, 1928, while in the year production of 2,727,827
tons was 347,725 tons in excess of 1928. The average production ratio
to installed capacity was 85.6% for the year 1929, compared with
82.0% in the preceding twelve months. The problem of price has not
yet been solved, this remaining at $55 per ton.

Softwood Lumber Demand Well in Excess of Production.
Orders for softwood lumber were considerably in excess of

production and there was some improvement over the
previous week in the relation of hardwood demand to
production, despite a slight increase in production, it is
indicated in telegraphic reports from leading hardwood
and softwood mills to the National Lumber Manufacturers
Association for the week ended Jan. 18. The combined
hardwood and softwood demand was about 16% above
production as reported by 794 mills and shipments were
4% above production. Production was given as 254,091,000
feet. A week earlier 810 mills reported production as 294,-
170,000 feet, with orders 97% and shipments 87% thereof.
Four hundred and eighty-eight softwood mills reported
unfilled orders on hand Jan. 18 as the equivalent of 23
days' production, which may be compared with an equivalent
of 22 days' reported by 503 mills a week earlier. For the
latest week, compared with last year, 403 identical softwood
mills gave production as 28% less, shipments 19% less and
orders 26% less than a year ago; for hardwoods 199 identical
mills gave production 10% less, shipments 29% less and
orders 34% under the volume for the same week last year.
Lumber orders reported for the week ended Jan. 18 1930

by 594 softwood mills totaled 262,079,000 feet, or 23% above
the production of the same mills. Shipments as reported
for the same week were 234,856,000 feet, or 10% above
production. Production was 213,844,000 feet.
Reports from 219 hardwood mills give new business as

33,603,000 feet, or 17% below production. Shipments as
reported for the same week were 28,545,000 feet, or 29%
below production. Production was 40,247,000 feet. The
Association further announces:

Unfilled Orders.

Reports from 488 softwood mills give unfilled orders of 1,033.048.000
feet, on Jan. 18 1930, or the equivalent of 23 days' production. This is
based upon production of latest calendar year-300-day year-and may be
compared with unfilled orders of 503 softwood mills on Jan. 11 1930, of
982,969,000 feet, the equivalent of 22 days' production.
The 363 identical softwood mills report unfilled orders as 966,805,000

feet. on Jan. 18 1930, as compared with 1,110,034,000 feet for the same
week a year ago. Last week's production of 403 identical softwood mills
was 171,203,000 feet, and a year ago it was 236,444,000; shipments were
respectively 188,635,000 feet and 232.746,000, and orders received 212,-
658,000 feet and 286,272,000. In the case of hardwoods, 199. identical
mills reported production last week and a year ago 36.284,000 feet and
40,213,000; shipments 25,829,000 feet and 36,445,000. and orders 29,293,000
feet and 44,231,000.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle that new
business for the 212 mills reporting for the week ended Jan. 18, totaled
136,636,000 feet, of which 47,258,000 feet was for domestic cargo delivery,
and 28.516,000 feet export. New business by rail amounted to 51.049,000
feet. Shipments totaled 125,189,000 feet, of which 44.338.000 feet moved
coastwise and intercoastal. and 27,00,000 feet export. Rail shipments
totaled 44,037,000 feet, and local deliveries 9.813,000 feet. Unshipped
orders totaled 612,886.000 feet, of which domestic cargo orders totaled
294,058,000 feet, foreign 142,981,000 feet and rail trade 175,847,000 feet.
Weekly capacity of these mills is 247,756,000 feet. For the two weeks
ended Jan. 11, 140 identical mills reporLd orders 4.1% below production,
and shipments were 1.2% below production. The same mills showed an
increase in inventories of .2% on Jan. 11, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for

140 mills reporting, shipments were 14% below production, and orders
2% above production and 17% above shipments. New business taken
during the week amounted to 58.884.000 feet. (previous week at 132
mills 60,900,000); shipments 50,127,000 feet. (previous week 46,893.000).
and production 57,994,000 feet. (previous week 56.633.000). The three-

year average production of these 140 mills is 69,101,000 feet. Orders on

hand at the end of the week at 109 mills were 170,373,000 feet. The 127
identical mills reported a decrease in production of 12%. and in new business
a decrease of 18% as compared with the same week a year ago.
The Western Pine Manufacturers Association, of Portland, Ore., reported

production from 76 mills as 20,924,000 feet. shipments 28.519,000 and new
business 29,403,000 feet. Fifty-eight identical mills reported production

19% less, and new business 28% less than that reported for the correspond-
ing week of 1029.
The California White and Sugar Pine Manufacturers Association. of

San Francisco, reported production from 18 mills as 2,865,000 feet, ship-
ments 11.469,000 and orders 15.034,000 feet. The same number of mills

reported 71% decrease in production, and 3% decrease in orders, when
compared with last year.
The Northern Pine Manufacturers Association, of MinncapolLs, reported

production from nine mills as 1,719.000 feet, shipments 4,024,000, and

new business 4,191,000. The same number of mills reported production

58% less, and new business 60% less, than that reported a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 19 mills as 2.101,000 feet, ship-

ments 943,000 and orders 1.448,000. The same number of mills reported a
decrease in production of 34%, and of 60% in orders, in comparison with
last year.
The North Carolina Pine Association. of Norfolk, Va., reported produc-

tion from 106 mills as 9,862.000 feet, shipments 9.138.000 and new business

9.107,000. Forty-three identical mills reported an 8% decrease in produc-
tion, and an 8% increase in new business, when compared with 1929.
The California Redwood Association, of San Francisco, reported pro-

duction from 14 mills as 7,291,000 feet, shipments 5,447.000 and orders
7,376,000. The same number of mills reported an increase in production
of 11%, and a decrease in orders of 3%, when compared with the same

Period of 1929.
Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 200 mills as 33.501,000 feet, shipments 25.361.000 and
new business 30,662,000. Reports from 180 identical mills showed a de-

crease in production of 12%, and in new business of 34% when compared
with last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 19 mills as 6.746.900 feet. ship-
ments 3.184.000 and orders 2,941,000. The, same number of mills reported a

2% increase in production, and a 31% decrease in orders, in comparison
with a year ago.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-

TION FOR WEEK ENDED JAN. 11 1930 AND FOR 3 WEEKS TO DATE.

Association.
Produc-
tion
M. Ft.

Ship-
ments.
M. FL

P. C.
of

Prod.
Orders
M. Ft.

of
Prod.

Southern Pine:
Week-140 mill reports 57,994 50,127 86 58,884 102
3 weeks-417 mill rePorts 172,285 152,145 88 171,885 100

West Coast Lumbermen's:
Week-212 mill reports 111,088 125,189 113 136,636 123
3 weeks-I336 mill reports 372,125 377,869 102 397,247 107

Western Pine Manufacturers:
Week-76 mill reports 20,924 28,519 136 29,403 141
3 weeks-228 mill reports 62,306 73,412 118 80,874 130

California White and Sugar Pine:
Week-18 mill reports 2,865 11,469 400 15,034 525
3 weeks-70 mill reports 12,244 36,823 301 39.099 319

Northern Pine Manufacturers:
Week-9 mill reports 1,719 4,024 234 4,191 244
3 weeks-27 mill reports 4,879 13,575 278 13,477 276

No.Hemlock&Hardwood (softwoods)
Week-19 mill reports 2,101 943 45 1.448 69
3 weeks-90 mill reports 10,921 4,706 43 6.699 61

North Carolina Pine:
Week-106 mill reports 9,862 9,138 93 9.107 92
3 weeks-326 mei reports 30,089 26,864 89 22,107 73

California Redwood:
Week-14 mill reports 7,291 5,447 75 7,376 101
3 weeks-42 mill reports 20,246 14,461 71 18.143 90

Softwood, total:
Week-594 mill reports 213,844 234,856 110 262,079 123
3 weeks-1,836 mill reports 685,095 699,855 102 749.531 109

Hardwood Manufacturers Inst.:
Week-200 mill rePorts 33,501 25,361 76 30,662 92
3 weeks-600 mill reports 82.572 71,404 86 76,228 92

Northern Hemlock and Hardwood:
.47Week-19 mill reports 6,746 3,184 2,941 44

3 weeks-90 mill reports 24,390 12,476 51 13.107 U

Hardwoods, total:
Week-219 mill reports 
S ..,...ira-5011 mill rannrtst

40,247
105 052

28,545
52 550

71
75

33,603
50555

83
5/

West Coast Lumbermen's Association
According to the West Coast Lumbermen's Association,

reports from 212 mills show that for the week ended Jan. 11
orders and shipments were 9.07% and 19.51%, respectively,
below production which amounted to 144,822,252 feet for
that period. The Association's statement follows:

Weekly Report.
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WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.

212 mills report for week ended Jan. 11 1930.
(All mills reporting production, orders and shipments.)

Production 144,822,252 feet (100%)
Orders 131,681,192 feet (9.07% under protection)
Shipments 116,564,536 feet (19.51% under protection)
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (297 IDENTICAL MILLS).
(All mills reporting production for 1929 and 1930 to date).

Actual production week ended Jan, 11 1930 163,221,756 feet
Average weekly production, 2 weeks ended Jan. 11 1930 147,833.353 feet
Average weekly production during 1929 202,403,534 feet
Average weekly production, last 3 years 210,685,432 feet
*Weekly operating capacity 292,634,986 feet
• Weekly operating capacity is based on average hourly production for thel2 last

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. 11. Jan. 4. Dec. 28. Dec. 21.

Production 144,822,252 116,214,915 84,764,393 162,294,874
Orders 131,681,192 128,930,130 . 96,189,203 154,825,100

Rail  53,916,580 44,182,132 43,556,357 56,642,685
Domestic cargo  51,912,565 51.538,918 35,097,935 68,535,785
Export  18,035,391 21,829,791 10,384.177 20,111.676
Local  7,816,656 11,379,289 7,150,734 9.534.954

Shipments 116,564.536 136,114,633 105,285.532 130,024,838
Rail  46,532,826 39,401,285 35,832,190 45,602,113
Domestic cargo  39,069,288 56,881,050 39,905,901 51,650,146
Export  23. 4 ,766 28,453,009 22,396,707 23,237,625
Local  7,816,656 11,379,289 7.150,734 9,534,954

Unfilled orders 604,166,501 595,525.278 605,452,890 620,844,830
Rail 169,004,311 163,536.507 159,889,260 154,223,094
Domestic cargo 291.772,552 282,571,106 286,954,587 292,301,748

Export 143,389,638 149,417,665 158,609,043 174,319,988

185 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1929

and 1930 to date.)
Average 2 Average 2

Week Ended Weeks Ended Weeks Ended
Jan. 111930. Jan. 111930. Jan. 12 1929

Production (feet) 140,086,689 126,212,165 138,219,611
Orders (feet) 123,066,564 120,633,262 140,485,776
Shipments (feet) 114.398,957 124,424.472 130,964,518

DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 4 1930 (115 mills).

Orders on
Hand Be-
gin'g Week
Jan. 4 '30.

Orders
Received

Camel-
lotions.

Ship-
meas.

Unfilled
Orders

Week Ended
Jan. 4 '30.

Washington db Oregon
(96 M14.1)- Feet. Feet. Feet. Feet. Feet.

California 77,529,788 17,194,284 274,088 16,343,625 78,106,359
Atlantic Coast__.,. 152,070,176 26,045,789 576,207 28,346,270 149,193,488
Miscellaneous 5,065,605 468,450 4,000 1,901,201 3,628,854

Total Wash. & Oregon 234,665,569 43,708,523 854,295 46,591,0.36 230,928,701

Brit. cal. (19 Mills)-
California 1,510,821 417,000 None None 1,927,821
Atlantic Coast 20,130,671 3,069,063 173,304 4,286,600 18,739,830
Miscellaneous 3,564.000 385,000 None 622,000 3,307.000

Total Brit. Columbia_ 25,205,492 3,851,063 173,304 4,908,600 23.97'4,651

Tntal riorne,tir ennui_ 2R1 371 11R1 47 RAO 555 1 027 non A1.400.617111 254.903_352

Decreases in Most of Indexes of Business in Minne-
apolis Federal Reserve District in December-Farm
Income Declines.

In its preliminary summary of agricultural and business
conditions in its district, the Federal Reserve Bank of
Minneapolis on Jan. 17 stated:
Trends of business in the district were mixed during December. Debits

to individual accounts increased, as compared with December 1928, but
most of the other indexes of business exhibited decreases. The increase
In debits to individual accounts was largely confined to Minnesota, South
Dakota and northern Michigan, and for all reporting cities combined was
4%, as compared with December last year. Pcstal receipts at the larger
cities and building contracts awarded also increased. The country check
clearings index, freight car loadings, shipments of flour and linseed oil
products, city department store sales and building permits decreased in
December, as compared with the corresponding month last year.
Farm income during December from the sale of cash crops, dairy prod-

ucts and hogs was 19% smaller than in December 1928. The income
from all commodities, except flax and potatoes, participated in the decrease.
December prices of wheat, corn, flax, eggs, potatoes and hogs were higher
than .a year ago. Prices of oats, rye, butter, milk, veal calves, lambs
and etwee were lower than a year ago.
ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED

IN THE NINTH FEDERAL RESERVE DISTRICT.

December 1929. December 1928.
P . C . Dec. 1929
of Dec. 1928.

Bread wheat 39,051,000 512.947,000 70
Durum wheat 2.906,000 6,648,000 44
Rye 750,000 1,026,000 73
Flax 1,897,000 1,345,000 141
Potatoes 1,161,000 611,000 190
Ifogs 17,019,000 17,861,000 95
Dairy nrodart%  __ 13.2,46.000 16.405.000 81

The Paper and Pulp Industry in November 1929-
Decrease in Production as Compared with Preced-
ing Month..

According to identical mill reports to the American Paper
and Pulp Association from members and co-operating organi-
zations, paper production in November registered a decrease
of 9% as compared with October 1929, and an increase of
1% over November 1928. Paper production for eleven
months ended November 1929, showed an increase of 6%
over the same period in 1928. The Association's survey for
the month, issued Jan. 21, also states:
The November production for all the individual grades, excepting news

print, felts and building, bag and wrapping papers, registered an increase
over November 1928 output. Uncoated book paper production showed

an increase of 17% over November 1928. writing 7%, handing 10%.
tissue 5% and paperboard 2%. Production of wrapping paper decreased
in November 1929 as compared with November 1928, by 12%, bag paper
17%. felts and building Paper 7% and newsprint 8%.
Shipments of all grades in November 1929, excepting newsprint, felts

and building, bag and wrapping papers, increased over November 1928.
the total shipments being 1% above the total of last year.
Newsprint and hanging papers registered decreases in inventory at the

end of November 1929 as compared with October 1929. As compared
with November 1928, newsprint, wrapping, bag, writing and tissue papers
showed increases in inventory. The total stocks on hand for all grades
was 2% above October 1929, and 4% below that of November 1928.

Identical pulp mill reports for November 1929 Indicated that the total
production of all grades of pulp was 6% less than November 1928.
During November 1929, 10% more Mitscherlich sulphite and 3% more

soda pulp was consumed by reporting mills than in November 1928. The
total shipments to outside markets of all grades of pulp in November 1929
were substantially greater than the total for November 1928.

All grades of pulp, excepting groundwood, Nfitscherlich sulphite and
soda, showed increases in inventory at the end of November as compared
with the end of October 1929. As compared with November 1928, all
grades excepting bleached sulphite, easy bleaching sulphite, and kraft
Pulp, registered decreases in Inventory.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF NOVEMBER 1929.

Grade. Production,
Tons.

Shipments,
Tons,

Stocks on Hand
End of Month.

Toss.

Newsprint 113.729 116,726 23,549
Book (uncoated) 94,248 91.235 43,857
Paperboard  213.335 211,315 55.978
Wrapping 49,132 49,151 47.001
Bag 13,361 12,838 5,578
Writing  30,997 29,462 40,599
T1SSUR 12,840 12,609 7,731
Hanging 6,427 7.2.56 3,807
Felts and building 5,075 4,720 3,117
Other grades 26,772 28,188 17,144

Total, all grades 565,916 561.499 248.359

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE
mown OF NOVEMBER 1929.

Grade. Production,
Tons.

Used During
Month,
Tons,

Shipped Dur-
Mg Month,

Tons.

Stocks on Hand
End of Month.

Tons.

Groundwood 79,408 87,198 3.958 45,947 .
Sulphite news grade_ _ _ 38,477 31,403 6,987 6,509
Sulphite bleached 26,148 22,365 3.472 3,379

i

Sulphite easy bleaching 3,660 2,995 377 1,064
Sulphite mitscherlich_. 7,096 6.377 759 916 I
Sulphate pulp 29,142 20.974 7.361 6,396
Soda Pulp 24,046 15,618 8,755 3,601
Pulp, other grades__ 22 98 54

TrItal all vradaa 007 009 18693(1 31 7R7 R7 RRR MO

-------------

New Automobile Models and Price Changes.
Prices on the new Chrysler 1930 models have been in-

creased from $10 to $100 over all preceding models, in
accordance with previous preliminary announcements. Prices
of new lines range from $995 to $3,955. Models "66" are
prices as follows: Business coupe, $995, an increase of $10;
roadster with rumble seat, $1,025, an increase of $30;
phaeton, $1,025, an increase of 30; royal coupe, $1,075,
an increase of $30; royal sedan, $1,095, an increase of $30.
Model "70" convertible coupe with rumble seat is priced at
$1,545, an increase of $20. Model "77" business coupe is
priced at $1,625, an increase of $30; roadster with rumble
seat, $1,665, an increase of $40; royal coupe with rumble
seat, $1,725, an increase of $30; royal sedan, $1,725, an
increase of $30; town sedan, $1,795, an increase of $20;
crown sedan, $1,975, an increase of $20; crown coupe,
$1,795, an increase of $20, and convertible couple with
rumble seat, $1,825, an increase of $30. All imperial models
have been increased $100 with new prices ranging from
$2,995 to $3,955.
L. A. Miller, President of the Willys-Overland Co., on

Jan. 23 announced price cuts of $45 and $50 on all 1930
Whippet 4-cylinder models. The new prices are:
Sedan $585 Roadster 4-passenger $505Sedan deluxe 645 Coach 525Coupe 2-passenger 525 Touring 475Coupe 4-passenger 555 Commercial chassis 360Roadster 2-passenger 475

The Auburn Automobile Co. announces three new models,
a 100 h.p. straight-eight to sell at $1,195, another straight-
eight of 125 h. pi at $1,495 and a new 4-door six-cylinder
sedan priced at $995. Eleven models make up the three
lines, including regular sedans, sport sedans, cabriolets and
the custom type phaeton sedans or year-round models.
Three models will be offered in the 6-85 six-cylinder line,
viz.: the sport sedan, at $995; the regular four-door sedan
at $1,095; and the cabriolet at $1,095. Four models are
also offered in the 100 h. p. straight-6;1A line known as the
"8195," viz.: four-door sport sedan, $1,195; full sedan, $1,295
cabriolet, $1,295, and phaeton sedan, $1,395. In the big
straight-eight line, known as the "125," four models are
available, viz.: four-door sport sedan, $1,495; four-door full
sedan, $1,595; cabriolet, $1,595, and phaeton sedan, $1,695.
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Automobile Production at a Low Ebb.
The panic struck the automobile industry hard. December

production (factory sales) of motor vehicles in the United
States, as reported to the Department of Commerce, was
only 119,950, of which 91,234 were passenger cars, 27,233
trucks, and 1,483 taxicabs, as compared with 217,570
passenger cars, trucks and taxicabs in November and 234,116
in December, 1928. The total output during 1929 however
was 5,358,361 vehicles as compared with 4,358,759 in 1928.
The table below is based on figures received from 145

manufacturers in the United States for recent months, 42
making passenger cars and 114 making trucks (11 making
both passenger cars and trucks). Figures for passenger cars
include only those designed as pleasure vehicles, while the
taxicabs reported are those built specifically for that purpose,
pleasure cars later converted to commercial use not being
reported as taxicabs. Figures for trucks include ambulances,
funeral cars, fire apparatus, street sweepers and busses.
Canadian figures are supplied by the Dominion Bureau of
Statistics.

AUTOMOBILE PRODUCTION.
(Number of machines).

United Sulu. Canada

Total.
Passenger
Cars. Trucks.

Tart-
cabs z Total.

Pals ger
Cars. Trucks.

1928.
January 231,728 205,142 26,082 504 8,463 6,705 1,758February.- _. 323.798 290,689 32,645 462 12.504 10.315 2,189March 413,314 371,150 41,493 671 17.469 15,227 2,242April  410,104 384.265 45,227 612 24,211 20,517 3,694May 425,783 375,358 49,920 507 33,942 29,764 4,178June 396,796 356,214 40,174 408 28,399 25,341 3.058July 392,088 338,383 53,294 409 25,226 20,122 5,104August 461,298 400.124 60,705 469 31,245 24,274 6,971September _ . 415,314 358,615 56,423 276 21,193 18.572 4.821October 397,284 339,487 57,138 859 18,536 13,016 5.520November._ 257.140 216,754 39,686 700 11,769 8.154 3.615December... 234,118 204,957 28.123 1,036 9,425 6,734 2,691

Total (year). 4,368,759 3,821,136 530.910 6,713 242,382 196,741 45,641

1929.
January 401,037 347,382 51,591 2,064 21,501 17,164 4,337February.... . *486,418 405.708 *58,602 2.108 31,287 25,584 5.703March *183,457 513,344 *70,034 2,079 40,621 32,833 7,788April  *821,910 537,225 *82,999 1,686 41,901 34,392 7,509May *604.691 516,055 *87,318 1,318 31.559 25.129 8,430June *545,932 452,598 *91,956 1,378 21,492 16.511 4,981July *500.838 426,137 *73,648 1,054 17,461 13,600 3,861August *498,628 441,942 *55,646 1,040 14.214 11.037 3,177September  *415,912 364,786 *50,261 865 13,817 10,710 3,107October *380,017 320,327 *58,822 868 14,523 8,975 5,548November... *217,570 *169,282 *46,642 *1,646 9,424 7,137 2,287December_ _ _ 119.950 91,234 27,233 1,483 5.495 4,426 1,089
Total (year/. 5.358.381 CMS 11211 ans 759 17 WI 283.295 207.500 55 707

* Revised.
s Includes only factory-built taxicabs, and not private passenger cars convertedinto vehicles for hire.

Decline in Activity on Parts-Accessory to Low Point in
December Reported by Motor and Equipment
Association.

Activity in parts-accessory industry declined to a low
point in December in line with the recessions in other di-
visions of the automotive industry, according to the Motor
and Equipment Association. The Associations advices
Jan. 23 state:
An upward trend is expected to make its appearance the latter part ofthis month and in February. Most pronounced decline was in parts-accessory and original equipment, which dropped Considerably below lastyear. This was due apparently, to the fact that car manufacturers Isereordering but little in December for use in January production of cars andtrucks, and also the fact that car manufacturers apparently had considerableamount of material on hand which they have been using this month.
The more or less drastic declines in the industry during the past fewmonths, brought the year's average of all groups one point below 1928.The year's average of monthly shipments last year as compared with 1928and 11127 was as follows:

1929. 1928. 1927.Parts, accessory & shop equip. shipments  183 184 146
Aggregate shipments In December of a large and representative group ofmanufacturers in the M. E. A. were 51% of the January, 1925 base ascompared with 90 in November and 151 in December a year ago.
Parts-accessory manufacturers selling their products to the car andtruck manufacturers for original equipment made shipments aggregating34% of the January 1925 figures as compared with 781 n November, 160in October, and 164 in December a year ago.
Shipments to the trade in November by a number of makers of serviceparts were 132% of the January, 1925 figure as compared with 139 inNovember, and 131 in December a year ago.
Accessory shipments to the trade in November by.a number of companieswere 90% of the January, 1925 base, as compared with 83 in November,91 in October, and 73 in December, 1928.
Service equipment shipments, that is repair, shop machinery and tools of

a number of companies in December were 119% of January, 1925, as com-
pared with 115 in November, 147 in October and 120 in December a year
ago.

Production.
Cars and trucks produced in United States and Canada  5.651,000Cara  4,486.000Trucks  805,000Production of closed cars  87%Wholesale value of cars $2.952,900,000
Wholesale value of trucks  $531,000.000Wholesale value of cars and trucks $3,483.900.000
Average retail price of cars  $812Average retail price of trucks  $877Wholesale value of parts and accessories for replacements,

also service equipment  $920,000,000
Tire production in United States  75,000,000
Wholesale value of rubber tires for replacement  $600,000,000

Registration.
Motor vehicles registered in U. S. (from State reports)  26,400,000
Motors cars  23.030,000
Motor trucks  3.370.000

Per cent gain in registration over 1928 
World registration of motor vehicles  34.700.uw
Per cent of world's automobiles in United States  76%
Motor vehicle registration on farms  5,800.0M
Miles of surfaced highway  660,000

3 016 281

Automobile Production, Registration, &c. in 1929.
The following preliminary figures respecting the automobile

Industry in 1929 are furnished by Alfred Reeves, General
Manager National Automobile Chamber of Commerce:

Total miles of highways in United States
1929 highway and street expenditures $2.000,000,000
Number of persons employed in motor vehicle and allied line 4.300,000
Gasoline taxes  8415,000,000
Total taxes on motor vehicles  $925.000.000

Automobile's Relation to Other Business.
Number of carloads of automotive freight shipped over rail-
roads in 1929 
Rubber used by automobile industry 
Plate glass used by automobile industry 
Iron and Steel used by automobile industry 
Copper used by automobile industry 
Lumber, hardwood, used by automobile industry 
Lead used by automobile industry 
Gasoline consumption by motor industry 
Gasoline used by motor vehicles. 1929 (bbls. of 42 gal.)._  
Crude rubber used by motor industry. 1929 (Pounds) Cotton fabric used in tires, 1929 (pounds) 

Motor Truck and Motor Bus Use.
Motor trucks in use 
Motor truck owners 
Motor buses in use 
Consolidated schools using motor transportation 
Buses used by consolidated schools 
Buses used by street railways 
Buses used by steam railroads 
Street railways using motor buses 
Steam railroads using motor buses 
Railroads using trucks as part of shipping service 
Motor trucks used by steam railroads 

Foreign Sales.
Number of American motor vehicles sold outside U. S. (U.S.
exports and output in U.S. owned Canadian plants)  1,015,000

Value of motor vehicles, parts and tires sold outside U. 5_ _ - - $757,400,000
Per cent increase in foreign sales over 1928 23
Per cant sold outside United States  18i
Number of motor vehicles imported. 1929  71

Motor Vehicle Retail Business in United States.
Total cars and truck dealers 
Public garages 
Service stations and repair shops 
Supply stores 
Gasoline filling stations 
Gasoline pumps in use 

3,600.000

19i

85
67

15
18
27%
80%

297.000.000
913.920,000
287,000,000

3,370.000
2,460,000

95.000
16,500
43,000
11,500
1.900
300
70
75

7,000

56,300
51.200
95.800
76.600
320,000
610 .000

Southern Cotton Mill Orders 10% Wage Cut-"Fierce
Competition" One Reason for Action by Riverside
& Dan River Unit.

The following credited to the Boston News Bureau is
from the "Wall Street Journal" of Jan. 23:

Riverside & Dan River cotton mill has announced a 10% reduction in
wages and salaries. effective Feb. 1. With 470,000 spindles and employing
around 6,000 persons, the company is the third largest cotton manufacturing
enterprise in the country, exceeded only by Amoskeag and Pacific Mills.
It is the largest company in the southern branch of the industry, being
located in Virginia.

Adverse economic conditions and "firece competiton" are given as reasons
for action. The company is one of the largest factors in each of the sheetings,
chambray and gingham divisions, and also produces shirtings, cheviots.
pillow cases and other products.
This is the first instance of spread to the South of the wage cutting mani-

fested in most New England centers in late 1927 and early 1928. Southern
manufacturers have been seeking, as have those in the North, to reduce
costs by obtaining more work per operative, but not until now has an
Important mill resorted to a large-scale lowering of the wage level. There
Is some disposition to feel that the wage cutting will not be general in the
South, although there is, of course, a possibility that other manufacturers
will follow the lead of the largest factor.

Activity in the Cotton Spinning Industry for
December 1929.

The Department of Commerce announced on Jan. 21
that according to preliminary figures compiled by the Bureau
of the Census, 34,585,304 cotton spinning spindles were in
place in the United States on December 31 1929 of which
29,069,510 were operated at some time during the month,
compared with 29,649,394 for November, 30,134,716 for
October, 30,037,922 for September, 30,236,880 for August,
30,397,190 for July, and 30,653,668 for December 1928.
The aggregate number of active spindle hours reported for
the month was 6,769,932,181. During December the normal
time of operation was 25 days (allowance being made for
the observance of Christmas Day) compared with 253( for
November, 263% for October, 243 for September, 27 for
August, and 25. for July. Based on an activity of 8.88
hours per day the average number of spindles operated
during December was 30,495,190 or at 88.2% capacity on a
single shift basis. This percentage compares with 100.9
for November, 108.7 for October, 104.0 for September,
97.7 for August, 100.3 for July, and 98.3 for December 1928.
The average number of active spindle hours per spindle in
place for the month was 196. The total number of cotton
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spinning spindles in place, the number active, the number of
active spindle hours and the average hours per spindle in
place, by States, are shown in the following statement:

Stole.

Spinning Spindles. Active Spindle Hours for Dec.

In Place
Dec. 31.

Active Our-
December. Total.

Average per
Spindle in Place.

United States 

Cotton growing States
New England States_
All other States 

Alabama 
Connecticut  
Georgia 
Maine 
Massachusetts  
Mississippi  
New Hampshire 
New Jersey 
New York 
North Carolina 
Rhode Island 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

34,585,304 29,069,510 6,769,932,181 196

19.006,260
14,145,420
1,433,624

17,963,774
9,845,686
1,260,050

4,787,965,894
1,762,865,426
219,100,861

252
125
153

1,842,288
1,071,084
3.210,382
1,060,932
8,325,076
177,372

1,357.452
381,012
695,236

6,215.084
2,217,044
5,633,406
612,640
282,240
709,056
795.000

1,776,166
971,034

2,997,438
856.468

5,638,982
118,004
909,786
352,056
599,042

5,806,046
1,356,970
5,521.094
562,216
227,028
671.946
705.234

429,562,841
166,011,077
763,144,459
165,471,251

1,019,522,773
36,489,048

186,389.895
53,993,350
104,664,419

1,478,998,271
204,954,868

1,651,397,181
181.429,757
53,566,417
123,758,948
150.577,626

233
155
238
156
122
206
137
142
151
238
92
293
296
190
175
189

- - -
American Woolen Co. Opens Staple Suiting for Fall

1930 at Spring Price Levels-Four Fabrics Reduced
10c. per Yard.

The American Woolen Co. on Jan. 23 named prices on
staple suitings for the Fall 1930 season at practically un-
changed levels, according to the New York "Journal of
Commerce," which also had the following to say:
Out of the 32 fabrics on which Fall prices were quoted, 4 showed reduc-

tions of 10c. per yard while the remaining numbers were priced at Spring

levels.
Commenting on the quotations on staples, Charles H. Silver, selling

agent, said: "Prices on staples do not reflect prices on our fancy worsteds.

We will meet the market on fancy worsteds." He announced that the

serges and unfinished worsteds offered by Department 1 are guaranteed

moth-proof and will be ready for shipment for the Fall 1930 season begin-

ning March 1.
In offering to the trade cloths that are guaranteed mothproof, the Ameri-

can stands alone. It is the only concern in the wool industry which has

perfected a special cloth treatment which protects the fabric against moths

without injuring its construction, appearance, handle or draping qualities.

Before guaranteeing the fabrics, the American subjected treated cloths

to innumerable tests. Reports are that the fabrics met each test success-

fully. Application of the treatment to overcoatings is being awaited with

interest by the trade.
The action taken by the big company in quoting staples at virtually

unchanged levels is expected to stabilize the wool goods market at the be-

ginning of the Fall season. Prevailing opinion is that the majority of the

staple producers will follow the lead of the American and refuse to slash

prices. Other factors in the staple market include Cleveland Worsted

Mills, J. P. Stevens & Co., Metcalf Bros., Arlington Mills, and Stillwater

Sales Co. These concerns will name prices within the next few days.

Numbers reduced by the American include a 14-ounce Fulton serge,

No. 364, which is priced $2.60, as against $2.70 last season. Both of the

unfinished worsteds from the Wood Mill were reduced, No. 9613-1, 13-
ounce, from $1.96 to $1.86 and No. 9813-7 from $2.19 to $2.10. The

Fulton pencil stripe. No. 364, 14-ounce, is priced $2.69, as against $2.79

last season.
Outstanding among the fabrics on which new prices were named are

the following:

Range. Description.
Wood Worsted Mill.

Weight. Fall 1930. Spring 1930.
9070 Serge 13 $2.14 $2.14
9075 Serge 12 2.00 2.00
9389 Serge 14 2.17 2.17
9467 Serge 15 2.27 2.27
9468 Serge 1234-13 2.02 2.02
9975 Serge 1034 1.70 1.70
9028 Cheviot 13 1.54 1.54
9613-1 Unfinished worsted 13 1.86 1.96
9813-7 Unfinished worsted 13 2.10 2.19

Fulton Worsted Mills.
364 Serge 14 2.60 2.70
3192 Serge 11 2.02 2.02
8020 Serge 15 2.35 2.35
3194 Serge 14 2.35 2.35
3844 Serge 16 2.80 2.80
5048 Serge 15 2.35 2.35
364 Pencil stripe 14 2.69 2.79
3192 Pencil stripe 11 2.07 2.07
3194 Pencil stripe 14 2.44 2.44
3844 Pencil stripe 16 2.89 2.89
8020 Pencil stripe 15 2.43 2.43

Washington Mill.
414-1 Cheviot 14 1.77 1.77
414-77 Cheviot 14 1.77 1.77
3657 Cheviot 14 1.65 1.65
3754-11 Cheviot 14 1.65 1.65
3756 Cheviot 12 1.48 1.48
12061x1 Cheviot 1834-19 1.98 1.98

Activity of the Wool Weaving Industry During
November.

Under date of Jan. 20 the Wool Institute, Inc., reports
that production and billings decreased in November 1929 as
compared with the previous month, the trend in production
being contrary to the increase of November 1928 over the
volume for October 1928. Billings decreased in both periods.
Stocks increased less than 1%. The report of the Institute,
adds:
Comparison of November 1929 volume with that of November 1928,

Indicated decreases in both production and billings.
There was a large reduction of stocks on hand in excess of orders.

NOVEMBER ACTIVITY.
[Linear yardage of Combined groups adjusted to a 6-4 basis.]

Production 10,170,120 Yards
Billings  8,302,329 Yards
Stock on hand  7,173,253 Yards
Value of billings $14,857,764

Petroleum and Its Products-Crude Market Unsettled
as Competing Companies Fail to Follow Lead in
Reductions - Operators Protest Act - Oklahoma
Daily Production Cut-Lose Hope of Duty on Oil.

The crude petroleum market is considerably upset as a
result of several companies failing to follow the lead of
subsidiaries of the Standard Oil Company of New Jersey in
cutting prices in Mid-Continent. Operators, who have held
heated sessions over the cut announced last week, declared
they will take drastic steps to reduce the output in Oklahoma
as a protest, and figures for the week ending Jan. 18 show
a drop in Oklahoma crude production averaging 13,500
barrels daily. The general idea of the operators is to restrict
production to an amount which would be absorbed by those
companies who maintained prices, leaving practically no
crude supplies for the Standard subsidiaries.

Sinclair, Prairie Oil & Gas, Texas Corporation, and Gulf
Oil are still paying the former prices for Mid-Continent
crude, amounting to approximately 25e. a barrel. There-
fore the cut has not benefited Oklahoma and Kansas refiners.
Rather it has served to .still further demoralize refined oil
prices, which already were depressed. Independent refiners
are forced to pay at the level maintained by the larger com-
panies. Operators are so aroused over the situation that
it is doubtful whether or not the independent refiners could
secure crude supplies if they attempted to follow the lead
of the Standard group and cut prices.
The Humble Oil & Refining Co., which posted the cut

last week, declined to be represented at meets of the operators
called to discuss the situation. Oklahoma City operators
have now decided to prorate themselves to 25% of the pro-
ductive capacity of their wells. The new schedule replaces
the former cycle of five days on and five days off. The
success of the operators' plan to restrict production to the
needs of the price-maintenance group depends upon their
ability to do so, in the first place, and upon the maintenance
of these prices by the refiners in the second place.

Operators who have been hoping for the imposition of an
import duty on oil were informed by Senator Thomas of
Oklahoma that no hope lies in Congress for such action.
The producers favored a prohibitive tariff on refined pro-
ducts, and a duty of $1.00 or more on crude. Senator
Thomas informed them that an investigation by a conference
of the Oklahoma delegation disclosed that there was prac-
tically no interest in or demand for a duty on oil in the House
of Representatives, and that a check-up of the Senate in-
dicated that such a proposal would receive not more than
five or six votes.

Price. 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 3.90
Corning, Ohio 1.75 Smackover. Ark., below 24 .75
Cabe). 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
Ylidcontinent, Okla.. 37 1.23 Sunburst, Mont 1.05
Corsicana, Texas, heavy .80 Artesia. N. M 1.08
Hutchinson. Texas. 35 .87 Santa Fe Springs, Calif., 33 1.20
Luling. Texas 1.00 Midway-Sunset, Calif., 22 80
4pindietop. Texas. grade A 1.20 Huntington. Calif.. 26 1.09
4nindletoP, Texas. below 25 1.05 Ventura. Calif.. 30 118
Winkler, Texas 05 Petrolia. Canada  1.110

REFINED PRODUCTS-REFINERS MARK TIME AS DEMAND
SLACKENS-NO DROP IN U. S. MOTOR PRICES NOTED
HERE-COLD SPELL STIMULATES DEMAND FOR BURN-
ING OILS.

The cold weather of the last week brought quickened de-
mand in the burning oil division of the refined products
market, but served to deaden any activity in gasoline. Re-
finers are marking time, awaiting developments in the
crude oil situation in Mid-Continent before taking any
action in regard to prices.

It now appears that the recent crude cut announced by
Standard Oil Company subsidiaries may not have any effect
on gasoline prices. Other large refiners have not met the
cut and are paying the old price. In addition to the general
disturbance over the price cut reports indicate that Mid-
Continent refiners are heavily stocked with gasoline made
from crude purchased at the higher levels. If the reduction
spreads to the remaining purchasers they face a substantial
loss.
With the market featureless as far as new business is con-

cerned, several refiners in this territory reported that a fair
volume of U. S. Motor Gasoline had been withdrawn against
contracts.
U. S. Motor continues at 8.75 per gallon tank car at re-

finery, and one cent higher for delivery to the nearby trade,
also in tank car lots. Consumption of various grades of
heating oils is averaging very good. Warm spells which out
down demand were followed by contrasting cold snaps which
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brought forth a widespread call. Refiners here feel that the
winter, while not showing any appreciable increase over
last year, at least will not show a drop in consumption.
Bunker and Diesel oils continue steady and in good de-

mand. Kerosene sales are not as great as expected, but
February and March consumption is counted upon to bring
the total to a level comparative with former years.
The Gulf markets were without interest this last week

either in foreign or domestic buying. Prices held unchanged,
although there were indications that slight concessions could
be obtained on firm orders, but for domestic shipment only.

Gasoline, U S. Motor, Tankcar Lots, F.O.B. Refinery
NY (Bayo'ne)$.0811&)$.0884 Arkansas 8.0614 North Louisiana _ _ .$07 so
West Texas 06 % California .0814 North Texas .06 zf
Chicago .0914 Los Angeles, export_ .07% Oklahoma .07
New Orleans 073 Gulf Coast. export__ .0814 Pennsylvania 0954

Gasoline, Service Station. Tax Included
New York $.18 Cincinnati 2.18 Minneapolis I 18i
Atlanta .21 Denver 16 New Orleans .19 r
Baltimore .22 Detroit 188 Philadelphia .21
Boston .20 Houston 18 San Francisco .215
Buffalo .15 Jacksonville 24 Spokane .20t
Chicago .15 Kansas City 179 St. Louis .16

Kerosene. 41-43 Water White, Tankcar Lots, FOB. Refinery.
NY (Bayonne)$.07 Si (8)8.08 Chicago 2.054 New Orleans 8.07 St
North Texas 0514 Los Angeles, export.. .0514 Tulsa  .06.-

Fuel Oil. 18-22 Degree. F.O.B. Refinery or Terminal
Ntw York (Bayonne).$1.05 Los Angeles 5.85 Gulf Coast 5.71

Oleael.  2.00 New Orleans  .95 Chicago 5t

Gas OIL 32-36 Degree. F.O.B. Refinery or Terminal.
NewYork (Bay000e)$.05 it I Chicago $.03 Tulsa I  (3

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, com-

panies aggregating 3,485,400 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. 18 1930, report that the' crude runs to stills for the week
show that these companies operated to 73% of their total
capacity. Figures published last week show that companies
aggregating 3,485,600 barrels, or 95.5% 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 71.8% of their total capacity, contributed
to that report. The report for the week ended Jan. 18
1930 follows:
CRUDE RUNS TO STILLS, GASOLINE AND OAS & FUEL OIL STOCKS,

WEEK ENDED JAN. 18 1930 (BARRELS OF 42 GALLONS),

• District.

P. C.
Poten-
Hal Ca-
Pr:Lahr
Report.

Crude
Runs to
Stills.

P. C.
Opt?.

of Total
Caper.
Report.

Gasoline
Stocks.

Gas aruf
Fuol Oil
Stocks.

East Coast 100.0 3,314,100 78.2 6,661.000 7,508.000Appalachian 91.8 650.600 79.0 - 1,425,000 779,000Ind., Ill. and Kentucky- 98.6 2,048,000 82.4 6,110,000 3,467.000Okla., ICatut. & Missouri 88.6 1,970,300 68.7 3,919,000 3,244.000Texas 90.7 3,992,400 80.8 7,421,000 13,193.000Louisiana-Arkansas 96.8 1,346,100 73.4 2,423.000 4,483,000Rocky Mountain 92.9 409,800 42.3 2,381,000 997,000California 99.3 4.607, ,00 65.2 14,701.000 110,368,000

Total week Jan. 18- -- - 95.5 17,798,400 73.0 45,041,000 144,039.000Daily average 2,542,600
Total week Jan. 11 95.5 17,519,500 71.8 43,741,000 144,051,000Daily average 2.502,800

Texas Gulf Coast 100.0 3,150,500 85.5 6,382,000 10.256.000Louisiana Gulf Coast- - - 100.0 869,000 84.1 2,066.000 3.559,000
Note.-All crude runa to stills and stocks figures follow exactly the present Bureauof Mines definitions. In California. stocks of heavy crude and all grades of fueloil are included under the heading "Gas and Fuel 011 Stocks." Crude oil runs tostills include both foreign and domestic crude.

Gross Crude Oil Stock Changes for December 1929.
Pipe line and tank farm gross domestic crude oil stocks

east of the Rocky Mountains increased 214,000 barrels in
the month of December, according to returns compiled by
the American Petroleum Institute from reports made to it
by representative companies. The net change shown by the
reporting companies accounts for the increases and decreases
in general crude oil stocks, including crude oil in transit, but
not producers' stocks at the wells.

Crude Oil Output in United States Continues at a
Higher Rate Than Early in 1929.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States
for the week ending Jan. 18 1930 was 2,661,650 barrels,
as compared with 2,689,250 barrels for the preceding week,
a decrease of 27,600 barrels. Compared with the output
for the week ended Jan. 19 1929, of 2,644,200 barrels daily,
the current figure represents an increase of 17,400 barrels
per day. The daily average production east of California
for the week ended Jan. 18 1930 was 1,966,350 barrels, as
compared with 1,989,550 barrels for the previous week,
a decrease of 23,200 barrels. The following are estimates
of daily average gross production, by districts, for the
week shown below

DAILY AVERAGE PRODUCTION
(Figures in Barrels)

1Veek Ended-Jan. 18 '30. Jan. 11 '30.
Oklahoma 694,050 707,550
Kansas 111.250 112.500
Panhandle Texas 87,850 94,250
North Texas 85,550 87,850
West Central Texas 55,400 52,950
West Texas 339,350 338,650
East Central Texas 20,550 20,960
Southwest Texas 93,900 88,600
North Louisiana 37,400 38,850
Arkansas 57,500 60,800
Coastal Texas 151,100 148,450
Coastal Louisiana 20,250 20,100
Eastern (not incl. Mkidgan) 127,500 130,900
Michigan 15,050 14,950
Wyoming  45,200 48,550
Montana 9,800 9,750
Colorado 4,950 5,000
New Wide° 9,700 8,950
California  695,300 699,700

Total  2,661,650 2,689,250

Jan. 430. Jan. 19 '29.
675.900 723,650
114,250 97,150
100.500 59,550
88,150 86.750
54,100 53,200
338,100 368,750
23,200 21,000
76,200 41.700
38,300 36,300
60,400 78,250
138,759 115,950
20.750 22,300
129,100 108,050
14.950 3,700
56,400 52,900
10.000 11.450
5,400 7.100
7,350 3,150

700.500 753,300

2,652,300 2,644,200

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. 18, was 1,582,800 barrels, as compared with 1,602,900
barrels for the preceding week, a decrease of 20,100 barrels. The Mid-
Continent production, excluding Smackover (Arkansas) heavy oil, was
1,543,800 barrels, as compared with 1,560,600 barrels, a decrease of
16,800 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week. in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-
Oklahoma- Jan. 18 Jan. 11 Southwest Texas- Jan. 18 Jan. 11

Allen Dome 22,950 26,050 Darst Creek 16,600 13,500
Bowlegs  24,750 24,850 Laredo District 9,000 9.150
Bristow-Slick 17,950 18,500 Luling 10,600 10,700
Burbank 16,900 17,000 Salt Flat 27,500 28,250
Carr City 9.250 7.500 North Louisiana-
Crwowell 7,200 7,650 Haynesville  4,650 4,650
Etudsboro 32,300 33,550 Urania  5,150 5,150
East Earlsboro 75,150 69,650 Arkansas-
East Seminole 4,650 4,850 Champagnolle 5,250 5,200
Little River 46,650 44,150 Smackover (light) 5,600 5,650
East Little River 20,800 19.700 Smackover (heavy) 39,000 42,300
Logan County 13,800 13.900 Coastal Texas-
Maud 7.350 7.950 Barbers Hill 
Mission 15,100 14,850 Hull 23,000 21,350
Oklahoma City 79,200 94,650 Pierce Junction 9,450 9,600
riasakwa 13.500 12.850 Raccoon Bend 14.100 12.400
St. Louis 48,600 48,450 Spindletop  10,750 8,950
Searight  8,300 8,150 Sugarland 20,650 20,000
Seminole 23,200 24,950 West Columbia 12,200 12,000
Tonkawa  8,600 8,700 6,200 6,200
Kansas-- Coastal Louisiana-

Sedgwick County 23,550 23.550 East Hackberry 1.600 1.600
Panhandle Texas- Old HackberrY 1,900 2.050

Carson County 9,200 9,500 Sulphur Dome 4,800 3.600
Gray County 52,950 57,900 Vinton  3,900 3,900
Hutchinson County__ 24,500 25.750 Wyoming-

North Texas- Salt Creek 24.000 27,350
Archer County 17,800 17.900 Montana-
WIlbarger County 29,000 30,900 Sunburst 6,500 6,500
Wert Central Texas-

Brown County 9,200 8,300 California-
Shackelford County.-- 9.300 9.300 Dominguez 9,500 9.500

West Texas- Elwood-Goleta  27,500 28,100
Crane & Upton Counties 43.500 44,000 Huntington Beach 41,500 41.500
Howard County  38.150 37,800 Inglewood  22,500 22,500
Reacan County 16,650 17,000 Kettleman Hills 12,800 13,400
Winkler County 90,350 89,000 Long Beach 104,000 104,000
Yates  134,700 135,000 Midway-Sunset 73.000 75,000
Balance of Pecos County 6,200 6,250 Santa Fe Springs 164,000 163,700
East Central Texas- Seal Beach 28,000 28,000

Corsicana-Powell  6,200 6,400 Ventura Avenue 53,500 53,000

Zinc Features Trading in Non-Ferrous Metals-Copper
Prices Hold Steady-Good Lead Sales-Tin Active.
Activity in zinc, at some concessions in price, featured

the market for non-ferrous metals in the past week, reports
"Engineering & Mining Journal Metal and Mineral Mar-
kets." The tonnage sold was the largest in many months.
Lead sales were above the average in volume at firm prices.
The publication goes on to say:

Interest in copper ran high because of another flood of rumors regarding
prices. This time, Wall Street houses went so far as to state just when the
price would be reduced by producers, but the market held firmly on the 18
cent basis. Only a moderate tonnage of the red metal sold for domestic
account, but export business, with more than 25,000 tons sold so far this
month, continued to show improvement. Demand for fabricated copper
products improved in the last few weeks and much weight is attached to
this development.
Although the lead market is firm, sales booked in the past week were only

about two-thirds of the total for each of the two weeks immediately pre-
ceding. Slightly more than half of the orders placed were for January
shipment and the rest were divided between February and March. A few
sellers were unwilling to book March lead.
Zinc prices during the week ranged from 5 to 5.15 cents per pound, St.

Louis, establishing a new low with the inside figure. The drop to 5 cents
was brought about by what was generally regarded as forced selling, and a
substantial tonnage was sold at this level. Production of zinc is being
curtailed and sentiment in the market has improved. The drop in tin prices
to 3774 cents brought the quotation to the lowest point since Aug. 4 1923,
but a reaction brought the figure to 3834 cents.

Production and Shipments of Portland Cement Again
Decline-Inventories Show Further Gain.

The Portland cement industry in Dec. 1929, produced
11,215,000 barrels, shipped 5,908,000 barrels from the mills,
and had in stock at the end of the month 23,519,000 barrels,
according to the United States Bureau of Mines, Department
of Commerce. The production of Portland cement in
December 1929 showed a decrease of 8% and shipments a
decrease of 20%, as compared with December 1928. Port-
land cement stocks at the mills were 2.6% higher than a
year ago. The preliminary totals for 1929 show decreases
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of 3.5% in production and 3.7% in shipments from the
final totals for 1928.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants at the close of
December 1929 and of 159 plants at the close of December
1928:

RELATION OF PRODUCTION TO CAPACITY.

Dec. Dec. Nov. Oct. Sept.
1928. 1929. 1929. 1929. 1929.

The month 60.4% 51.5% 66.6% 77.0% 81.8%
The 12 months ended__ _ 74.0% 66.4% 66.8% 67.3% 67.5%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN DECEMBER 1928 AND 1929.

(/n Thousands of Barrels.)

District. Production. Shipments.
Stocks at End
of Month.

Stocks
at End
of Nov.

1928. 1929. 1928. 1929. 1928. 1929. 1929.a

Eastern Pa., N.J.. & Md. 2,760 2.479 1,963 1,323 5,410 5.176 4.020
New York and Maine__ 812 731 495 294 1.656 1,544 1,107
Ohio. West.Pa.. & W.Va. 1,029 940 606 511 2,861 3,010 2.580
Michigan 1,058 1,008 416 246 2,011 2,398 1,636
Wis., III., Ind. & Ky 1,683 1,445 644 429 2.736 2,885 1,869
Va., Tenn., Ala., Ga.,

Florida and La 1,084 905 870 821 1,859 1,641 1,557
Eastern Mo., Ia., Minn.,
and South Dakota.._. 1.269 993 359 273 2,880 2,595 1,876

Western Mo.. Neb.,Kan.
and Okla. and Ark_ b_.- 691 976 507 529 1,346 1.456 1,009

Texas 472 593 375 450 522 813 670
Colorado, Mont., Utah,
Wyo.b and Idaho b.__ 206 84 68 81 524 456 453

California 909 913 914 813 696 1,090 991
Oregon and Washington_ 216 148 167 138 417 455 445

'r,•.1 12 150 1121S 7154 5005 22.918 23.519 18.213

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND

CEMENT, BY MONTHS, IN 1928 AND 1929. (In Thousands of Barrels.)

Month.
Production. Shipments.

Stocks at End
of Month.

1928. 1929. 1928. 1929. 1928. 1929.

January 9,768 9,881 6,541 5.707 25,116 26.797
February 8,797 8,522 6,563 5,448 27,349 29,870
March 10,223 9,969 10,135 10,113 27,445 29,724
April 13,468 13,750 13,307 13,325 27,627 30,151
May 17,308 16.151 18.986 16,706 25,984 29,624
June 17,497 16,803 18,421 18,949 25,029 227,505
July 17,474 a17,315 19,901 a20,319 22,580 24,525
August 18,759 18,585 21,970 23,052 19,374 20,056
September 17,884 17,223 20,460 19,950 16.799 17,325
October 17,533 16,731 19,836 18,695 14,579 15,381
November 15,068 a14,053 11,951 211,222 17,769 218,213
December 12,189 11,215 7,384 5.908 22,918 23,519

175 OAR 115 100 17.5 455 180 304

a Revised. b The Inclusion of Wyoming begins with April 1929: of Idaho with
June 1929; of Arkansas with September 1929.

Note.-The statistics above presented are compiled from reports for Decmber
1929 from all manufacturing plants except two for which estimates have been
included in lieu of actual returns.

Steel Production Shows Further Advance-Prices
Lower.

The week has brought the steel industry a further gain

in both demand and production, reports the "Iron Age"

in its summary this week of the iron and steel markets.

Improvement in business is not spectacular and, in view of

the caution of buyers, mills still have difficulty in arranging

their rolling schedules, but the encouraging fact is that
specifications in the aggregate continue to increase. Current

orders, in the main, are small and pressure for prompt

deliveries indicates that much of the steel bought is destined

for immediate consumption. Some buying undoubtedly

has been for replenishment of depleted stocks, but price

unsettlement has tended to hold such purchases to a mini-

mum. The "Age" further states:
Steel specifications in the New York district thus far in January are 

double

those for the corresponding Period in 
December. At Cleveland, where

heavier automotive business is a factor, the 
January bookings of several

mills show a gain of 40% over those of the previous month. Releases from

the railroads are increasing. and Chicago rail 
mills have raised output

to 87% of capacity. Railroad car builders are taking more steel, while

the requirements of farm equipment plants are 
well sustained.

Steel ingot production In the Chicago district now 
ranges from 70 to

75%, compared with 65% a week ago. 
Independent mills at Cleveland

have reached a 70% rate, and Youngstown 
production has shown an im-

pressive recovery, now being between 60 and 65%, 
compared with 50 to

55% a fortnight ago. The average for the 
entire Greater Pittsburgh area

is slightly above 65% of capacity. The two leading 
steel companies remain

on a 70% basis and the average rate for the country 
at large is estimated

at 67%.
Pressure on prices is still severe, particularly in the Detroit 

district,

where the operations of the automotive industry are slowly 
gathering mo-

mentum, with the makers of low-priced cars in the van. Efforts to hold

bars at 1.90c.. Pittsburgh, have been complicated by the existence of a 
lower

base price at Cleveland. Cold-finished steel bars have declined $2 
a ton

to 2.10c. a lb. Irregularities persist in sheet prices, with black sheets

more commonly quoted at 2.60c., Pittsburgh, a recession of $1 a 
ton fol-

lowing the $2 drop of a week ago.
Reductions in finished steel suggest the possibility of a downward adjust-

ment of semi-finished steel prices. Buyers of crude steel are taking more

material on old contracts but are reluctant to make new commitments.

While the market has had no real test, a concession of $1 a ton 
on sheet

bars has been reported in the Youngstown district.

The same spirit of caution that exists in the steel trade also 
dominates the

policy of pig iron buyers. Frequently smaller tonnages are 
bought than

were inquired for, indicating a reluctance to order very far ahead. Furnace
backlogs have shrunk, and on the Eastern seaboard Buffalo foundry Iron
has declined 60c a ton. More active buying, however, is reported in the
Central West, with sales of foundry and malleable grades by Cleveland
Interests totaling 32,500 tons. A maker of heating equipment In the St.
Louis district purchased 12,000 tons, dividing the amount among Northern
and Southern producers. An encouraging feature of the Southern market is
an increase in the melt of cast iron pipe shops, which have booked a sub-
tantial volume of business from municipalities and utilities.
Cold weather has stimulated the demand for coke, but furnace grade

at Connesllsville, following the sale of distress tonnage, has declined 10c.
a net ton to $2.50.

Scrap markets are colorless, with little movement In prices one way or
the other, but Pittsburgh reports an undertone of weakness.
Thirty ships to be built for 12 ocean mail routes under the provisions of the

Merchant Marine Act of 1928 will require between 100,000 and 125,000 tons
of steel. Bids will be opened on 15 vessels Feb. 25, while figures will be
taken on the remainder Feb. 28 and March 31.

Fabricated steel bookings in December (computed) totaled 323,400 tons,
compared with 227,150 tons in November. Lettings for the past week called
for 25,000 tons, against 27,000 tons in the previous week. New projects
totaled 10,500 tons.

Predictions of a good year in tin plate have been given support by a
good volume of March specifications Tin plate output now averages 75%
with the leading interest at an 82% rate.
Sheet sales of independent mills in December totaled 234,599 tons,

compared with 134,391 tons in November, a gain of 75%. Both production
and shipments, however, were lower than in the preceding month, and
unfilled orders on Jan. 1 were 443,127 tons, against 395,696 tons on Dec. 1.
Spot Straits tin was sold on Tuesday at 3714c. a lb., New York, the lowest

price since July 5, 1923. Market weakness is due mainly to mounting stocks
of unsold metal.
The "Iron Age" composite price for pig iron has declined from $18.21

to $18.17 a gross ton, the lowest level since October 1928. The finished
steel composite has receded from 2.319c. to 2.312c. a lb., its lowest since
December 1927, as the following table shows:

Finished Steel.
Jan. 21. 1930, 2.312e a Lb.

One week ago 2  3190.
One month ago 2.3820.
One year ago 2.391e.
10-year pre-wer average 1.8890.
Based on steel bars, beams, tank plates,

wire, rails, bled pipe and black sheets.
nee° products make 87% of the United
States output of finished steel.

high. Low.
1929_2.412e, Apr. 2 2.362e. Oct. 29
1928__2.391e. Dec. 11 2.3140. Jan. 3
i927....2.453e. Jan. 4 2.293c Oct. 25
1926..2.453c. Jan 5 2.4030. May 18
1925_2.580e, Jan. 6 2.396c. Aug. 18

Pig Iron
Jan. 21, 1930, $18.17 a Gross Ton.

One week ago $18.21
One month ago 18.21
One year agO 18.42
10-year pre-war average 15.72
Based on average of basic Iron at Valley

furnace end foundry irons at Chicago,
Philadelphia. Buffalo. Valley and Birm-
ingham.

Inez. Low
1929-918.71 May 14 518 21 Dee, 17
1928_ 18.59 Nov. 27 17.04 July 24
1927___ 19.71 Jan. 4 17.54 Nov.
1926___ 21.54 Jan. 5 19.46 July 13
1925._ 22.50 Jan. 13 18.96 July 7

Demand for iron and steel continues to expand moderately,
despite the retarding influence of an unsettled price situation,
say's the "Iron Trade Review" of Cleveland, this week.
Individual purchases are not large, except in the case of
some automotive and railroad interests, but orders are more
numerous and January bookings on the whole are outrunning
expectations at the turn of the year, continues the "Review,"
which also adds:
Automotive requirements, while spotty, have increased to the point

where for some producers of iron and steel they approximate normal for
January. Ford, Chevrolet and Hudson-Essex, of the large-scale producers,
are enlarging schedules and ordering out material commensurately.
Between 20,000 and 30,000 freight cars are pending or in immediate

prospect, including 11,400 for the Chesapeake & Ohio, on which steel
bids closed Jan. 22. Including 130 locomotives and 55 tenders, the steel
requirements for this record equipment order exceed 150,000 tons. Car
builders are specifying heavily against recent orders, while makers of rails
and fastenings are stepping up their operations.

Building steel needs may be expected to expand rather than contract.
Booking in the past week totaled 31.000 tons, compared with 27,000 tons
last week and 22,400 tons a year ago. Shipping requirements loom again
as 24,000 tons, chiefly Plates, will be required for two ocean steamers,
while a large car ferry is up on the Great Lakes. Steel pipe orders are light,
with expectations that the 150,000 tons In prospect for a pipe line from
Texas to Chicago will mature in the spring.
Pig iron sales have been notably heavier the past dew days. due partially

to a slightly weaker price situation and the inability of some melters longer
to delay their commitments. At Cleveland the past week's sales reached
33,000 tons, at St. Louis 16,000 tons and at Buffalo 12,000 tons. Orders
at Chicago are daily exceeding the opening of the year by, 15 to 20%.
Foundry iron purchases are noteworthy in eastern Pennsylvania, dupli-
cating last week's performance in basic iron. At Chicago southern iron
has sold a basis of $13, Birmingham, $2 under the Birmingham home level.
Canadian melters are withholding purchases in anticipation of a reduction.
Semi-finished steel in the Cleveland-Youngstown-Pittsburgh territory

has been subjected to considerable pressure as a result of concessions in
sheets and strip, and the $34 price on sheet bars is reported shaded. Beehive
furnace coke has receded 10 cents a ton, to a range of $2.50 to $2.60. Iron
and steel scrap prices show little variation, with an advance at Chicago
and a slight drop at Pittsburgh.

Freight car awards of the past week include 926 tank cars by the Texas
Co. and 500 by the United Car & Equipment Co.. 500 gondolas by the
Missouri-Kansas-Texas to its own shops and 27 miscellaneot cars. The
Baltimore & Ohio had distributed 85,000 tons of rails. Tree& fastening
sales at Chicago aggregated 10,000 tons, with an equal tonnage pending.

Automotive buying has quickened the bar market perceptibly, but of the
heavy finished lines plates remain the most active, due to railroad specifica-
tions and tank inquiry, of which 10.000 tons is pending at Chicago. Bars,
plates and shapes to average buyers are now 1.85c., base, Pittsburgh.
Tonnage buyers can do better, while on some bar orders 1.90c. still governs.
Efforts to stabilize at 1.90c., Pittsburgh, have failed and more support
is now given to 1.85c.

Sheet mill operations are slightly better but irregular, especially in the
Mahoning Valley. Consumers in the Chicago district are specifying
lightly. Galvanized sheets from Chicgo district mills are lower, and from
Chicago warehouses have been reduced $6 per ton. Pittsburgh base prices
on galvanized are 3.30c. to 3.40c., on black 2.55c. to 2.75c., on blue annealed
plates 2.1Cc. to 2.20c., and blue annealed sheets 2.26c. ,to 2.35c. Hot
strip to tonnage buyers continues 1.80c. to 1.90c.

Steel corporation subsidiaraies are operating at 70%, contrasting with
67 last week, and a slight increase is scheduled for the latter part of the week.
Ingot operations at Chicago have expanded from 65% last week to 75%
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now, while Pittsburgh has gone from 60% to 65-70. Youngstown operations
approximate 70%. a gain of about 5 points over last week. Rail mills
at Chicago have attained a 90% rate. One merchant stack at Chicago
has been blown out for relining.

For the fifth consecutive week "Iron Trade Review" composite of 14
leading iron and steel products has declined, being $35.36 this week against
$35.60 last week. It is now at the lowest point in 16 months.

Discussing the condition of the iron market under date
of Jan. 23 Rogers Brown & Crocker Bros.. Inc., say:
A broader market for pig iron has developed during the past week. Sales

are more numerous and buyers show more confidence in placing orders.
A large percentage of purchases were for immediate delivery, although
frequently buyers covered their entire requirements for the first quarter.
A few consumers are testing the market for second quarter. The consump-
tion of foundry iron is increasing gradually and foundry managers report
more inquiries for castings.
The increased consumption of pig iron is being reflected in the coke

market and foundry coke is moving more freely on contracts. The market
for domestic coke is more active.
The ferro alloys market remains unchanged.

Production of Bituminous Coal and Pennsylvania
Anthracite for Week Ended Jan. 11 1930 Exceeds
That of Preceding Week, but Falls Below That of
the Corresponding Week in 1929.

According to the United States Bureau of Mines, De-
partment of Commerce, the output of bituminous coal and
Pennsylvania anthracite for the week ended Jan. 11 1930
fell below that for the same period last year but exceeded
that for the week ended Jan. 4 1930. The output for the
week under review was as follows: Bituminous coal, 11,-
143,000 net tons; Pennsylvania anthracite, 1,579,000 tons,
and beehive coke, 70,500 tons. This compares with 10,-
116,000 tons of bituminous coal, 1,354,000 tons of Pennsyl-
vania anthracite, and 75,100 tons of beehive coke produced
in the week ended Jan. 4 last, and 11,670,000 tons of bitu-
minous coal, 1,749,000 tons of Pennsylvania anthracite
and IC16,300 tons of beehive coke produced in the week
ended Jan. 12 1929.
For the coal year to Jan. 11 1930, the production of

bituminous coal totaled 404,553,000 net tons as compared
with 388,956,000 tons in the coal year to Jan. 12 1929.
The Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Jan. 11 1930,

including lignite and coal coked at the mines, is estimated at 11,143,000
net tons. This is an increase of 1,027,000 tons over the output in the
preceding week, when working time was curtailed by the partial holiday
•on New Years' Day. The average daily rate for the six-day week of
Jan. 11 was 0.9% lower than that for the week of Jan. 4.

Estimated United States Production of Bituminous Coal (Net Tons),
 1929-1930--  1928-1929------

Coat Year Coal YearWeek Ended- Week. to Date. Week. to Date.Dec. 28 1929  7,735,000 383,294.000 7.002,000 367,405,000Daily average_   1,547,000 1,673,000 1,400,000 1,606,000Jan. 4 1930_8 10,116,000 393,410,000 9,881,00(1 337,286,000Daily average_ _ _ _ 1,873,000 1,678,000 1,830,000 1,611,000Jan 11 b 11,143,000 404,553,000 11,670,000 388.956.000Daily average_   1,857,000 1,682,000 1,945,000 1,619,000
a Revised since last report. Jan. 1 weighted as 0.4 of a normal working day.13 Subject to revision. .
The total production of soft coal during the present coal year to Jan. 11

(approximately 241 working days) amounts to 404.553,000 net tons.
Figures for corresponding pert As In other recent coal years are given
below:
1928-29 '388,956,000 net tons [1928-27 448,909,000 net tons1927-28 387,113,000 net tons I 1925-26 410,594,000 net tons
As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Jan. 4 is
estimated at 11,116,000 net tons. This is in comparison with 7,735.000tons during Christmas week. New Year's Day is observed as a holidayin some bituminous fields.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons). •
 Week Ended  Jan. 1923

State- Jan. 4 '30. Dec. 28 '29 Jan. 7 '28. Jan. 8 '27. Averages
Alabama  351,000 205,000 369,000 485.000 434,000
Arkansas  42,000 43,000 37,000 32.000 30.000
Colorado  206,000 203,000 218,000 247,000 226,000
Illinois  1,125,000 1,258.000 1,544,000 2.027,000 2,111,000
Indian%  393.000 379,000 341,000 664,000 659,000
Iowa  74.000 87,000 85,000 150,000 140,000
Kansas  d d 80,000 133,000 103,000
Kentucky-Eastern  974,000 571,000 867,000 943,000 607,000

Western  269,000 226,000 374,000 361.000 240,000
Maryland  49,000 39.000 50.000 73.000 55,000
Michigan  13.000 12,000 19,000 14,000 32,000
Missouri  82,000 79,000 93,000 81,000 87.000
Montana  50,000 50,000 85,000 65.000 82,000
New Mexico  47,000 49,000 69,000 64,000 73,000
North Dakota  48,000 46,000 52,000 30.000 50,000
Ohio  467,000 384,000 151,000 824,000 814.000
Oklahoma  72,000 64,000 87,000 78,000 63,000
Pennsylvania  2,486,000 2,044.000 2,411,000 3,245,000 3,402,000
Tennessee  123,000 73,000 106,000 138,000 133,000
Texas  10,000 9,000 23,000 32,000 26,000
Utah  113.000 98,000 130,000 100.000 109,000
Virginia  272,000 139,000 217,000 252,000 211,000
Washington  42.000 37,000 56.000 67,000 74,000
W. Va.-Southern_b  1,983,000 989,000 1.1378.000 2,103,000 1.168,000
Northern_c  674,000 471,000 692,000 811,000 728,000

Wyoming  115,000 126,000 168.000 177,000 188.000
Other States  58,000 56,000 6,000 4,000 7,000

Total bituminous coal_ _10,116,000 7.735,000 10,008,000 13,200,000 11,850,000
Pennsylvania anthracite__ 1,354.000 1,258.000 1,169,000 1,359,000 1,968,000

Total ail' coal 11,470,000 8,093,000 11.177,000 14.559,000 13,818.000
a Average weekly rate for entire month. b Includes operations on the N. & W.,

C. & 0., Virginian. K. Sr IA., and Charleston Division of the B. St 0. c Rest
of State. including Panhandle. d Kansas Included in "Other States."

PENNSYLVANIA ANTHRACITE.
The total production of anthracite in the State of Pennsylvania during

the week ended Jan. 11 is estimated at 1,579,000 net tons. This is an
Increase of 225,000 tons over the output in the preceding week, when
working time isms curtailed by the New Year's Day holiday. The average
daily rate of output for the week of Jan. 11 was 263.200 tons-a figure
approximately 2.8% lower than that for the five-day week of Jan. 4
Production during the week in 1928 corresponding with that of Jan. 11
amounted to 1,749,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
-----1928-1929-----

Daily Daily
Week Ended- Week. Awe. Week. Awe.

Dee. 28 1929 1  258,000 251,600 890,000 178.000
Jan. 4 1930_a 1,354,000 270,800 1,169.000 233.800
Jan. 11 1930_12 1,579,000 263.200 1,749,000 291,500

Revised since last report. b Subieet to revision.

BEEHIVE COKE.
The total production of beehive coke during Use week ended Jan. 11

is estimated at 70.500 net tons, a decrease of 4,600 tons, or 6.1% from
the output in the preceding week. l'roduction during the week In 1929
corresponding with that of Jan. 11 amounted to 106,300 tons. The
following table apportions the source of the tonnage by regions:

Estimated Production of Beehive Coke (Net Tons).

-----1929-1930-----

 Week Ended  1930
Jan. 11 Jan. 4 Jan. 12 to

Region- 1930.6 1930.c 1929. Date.
Pennsylvania, Ohio & West Virginia_ 81,000 85,000 94,200 104,400
Georgia, Kentucky, Tenn. & Virginia 6,500 7,000 6,000 11,100
Colorado, Utah and Washington_ _ 3,000 3,100 6,100 5,100

1929
to

Date .a
149,600
9,800
9,900

United States total  70,500 75,100 106,300 120,600 169,300
Daily average  11,750 12.517 17,717 12,060 16.930
a Minus one day's production first week in January to equalize number of days

In the two years. b Subject to revision. c Revised.

Cost of Locomotive Fuel Coal in November Lower.
The quantity and average cost per net ton of coal used

by class I railroads in locomotives in yard switching and
transportation train service during the months of Nov.
1929 and 1928, were as follows:

Average Cost per Net Ton.

Net Tons Used.

1929. 1928.

Incl. Direct Excl. Direct
Freight Charges. Freight Charges.

1929. 1928. 1929. 1928.

Eastern district 
Southern district
Western district 

4,606,214
1,987,953
2,865,808

4,777,075
2,087,960
2,893,987

2.40 2.48 1.83 1.90
1.97 2.02 1.67 1.71
2.58 2.68 2.44 2.53

United states 9,459,973 9,759.002 2.37 2.44 1.98 2.05 
Note.-The averages, both those Including direct freight charges and those exclud-

ing such charges, as shown above, include charges for labor and supplies incidental
to the handling of the coal.

L Current Events and Discussions
The Week w'th the Federal Reserve Banks.
The consolidated statement, of condition of the Federal

Reserve banks on Jan. 22, made public by the Federal
Reserve Board, and which deals with the result for the 12
Reserve banks combined, shows decreases for the week of
$9,100,000 in holdings of discounted bills, $25,000,000 in
bills bought in open market and $2,400,000 in U. S. se-
curities. Member bank reserve deposits increased $2,200,000,
Government deposits 89,500,000 and cash reserves $17,-
000,000, while Federal Reserve note circulation declined
$43,100,000. Total bills and securities were $36,800,000
below the amount reported a week ago. After noting these
facts, the Federal Reserve Board proceeds as follows:
The principal changes in holdings of bills discounted by Federal Reserve

banks for the week were increases of $19,000.000 at the Federal Reserve

Bank of New York and 54.600.000 at San Francisco, and declines of 312.-
100.000 at Cleveland, $13,200.000 at Chicago and $5,300,000 at Richmond.
The System's holdings of bills bought in open market decreased $25.000.000
and of Treasury notes $6,000.000. while holdings of Treasury ceraficate.s
and bills increased $3,600,000.

Federal Reserve note circulation was $43,100,000 ;ess than a week ago,
all Federal Reserve banks except Chicago reporting decreases for the week.
The principal changes by Federal Reserve banks were an increase of '8,900,-
000 at Chicago and decreases of $13.600,000 at Boston, $10,600,000 at
Philadelphia, $8.700,000 at New York, 55.800.000 at Cleveland and
$4,900.000 at San Francisco.

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 587 and 588. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended Jan. 22, is as follows:
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Increase (+) or Decrease (—)
During

Jan. 14 1930. Week. Year

Total reserves 3,171,518,000 +17,001.000 +357,988.000
Gold reserves 2,975,215,000 +14,163,000 +327,125,000

Total bills and securities 1,222,804,000 —36,819,000 —224,587,000

Bills discounted, total  433,223,000 —9,113,000
Secured by U. S. Govt. obligations_ 239,394,000 +4,330,000
Other bills discounted  193,829;000 —13,443,000

Bills bought in open market  298,389,000 —24,958,000

U. S. Government securities, total  476,662,000 —2,398,000
Bonds  69,610,000 —19,000
Treasury notes  170,213,000 —6,010,000
Certificates and bills  236,839,000 +3,631,000

Federal Reserve notes in circulation— 1,739,241,000 —43,130,000

Total deposits 2414.978,000 +11.099,000
Members' reserve deposits 2,359,801.000 +2,151.000
Government  26.071.000 +9.498.000

—348,891,000
—232,049,000
—116,842.000

—155,829,000

+274,628,000
+17,266,000
+71,830,000
+185.532,000

+78,274,000

+17,888,000
+940,000

+13,983,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—BroAters' 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 a decrease of
$24,000,000, the total on Jan. 22 1930 being $33,341,000,000,
which is $3,463,000,000 below the high record in all time of
$6,804,000,000 established on Oct. 2 1929. The total
a year ago was $5,443,000,000. The loans "for own account"
decreased during the week from $853,000,000 to $814,-
000,000 and the loans "for account of out-of-town banks"
from $877,000,000 to $874,000,000, but the loans "for
account of others" increased from $1,636,000,000 to $1,653,-
000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.
Jan. 22 1930. Jan. 15 1930. Jan. 23 1929.

a
Loans and investments—total 7,580,000,000 7,655,000,000 7,075,000,000

Loans—total 5,619,000,000 5,685,000,000 5,162,000,000

On securities 2,876,000,000 2,950,000,000 2,742,000,000
All other 2,742,000,000 2,735,000,000 2,420,000,000

Investments—total 1,961,000,000 1,971,000,000 1,913,000,000

U. S. Government securities 1,114,000,000 1,110,000,000 1,146,000,000
Other securities  847,000,000 860,000,000 767,000,000

Reserve with Federal Reserve Bank  746,000,000 764,000,000 727,000,000
Cash in vault  51,000,000 51,000,000 54,000,000

Net demand deposits 5,311,000.000 5,454,000,000 5,280,000,000
Time deposits 1,294,000,000 1,275,000,000 1,178,000,000
Government deposits  7,000,000 8,000,000 23,000,000

Due from banks  78,000,000 84,000,000 103,000,000
Due to banks  866,000,000 987,000,000 970,000,000

Borrowings from Federal Reserve Bank_ 44,000,000 15,000,000 81,000,000

Loans on secur. to brokers & dealers;

For own account  814,000,000 853,000,000 1,010,000,000
For account of out-of-town banks.— 874,000,000 877,000,000 1,853,000,000

For account of others 1  653,000,000 1,636,000,000 2,579,000,000

Total 3,341,000,000 3.365.000,000 5,443.000,000

On demand 2,920,000,000 2,949,000,000 4,864,000,000
On time  420,000,000 416,000,000 579,000,000

Chicago.

Loans and investments—total 1,943,000,000 1,958,000,000 2,056,000,000

Loans—total 1,540,000,000 1,552,000,000 1,607,000,000

On securities  909,000,000 917,000,000 879,000,000
All other  631,000,000 635,000,000 728,000,000

Investments—total  403,000,000 406,000,000 449,000,000

U. S. Government securities  156,000,000 156,000,000 196,000,000
Other securities  247,000,000 250,000,000 252,000,000

Reserve with Federal Reserve Bank  183,000,000 169,000,000 186,000,000
Cash in vault  •  17,000,000 17,000,000 16,000,000

Net demand deposits 1,233,000,000 1,231,000,000 1,226,000,000
Time deposits  602,000,000 597,000,000 684.000,003
Government deposits  3,000,000 4,000,000 2,000,000

Due from banks  132,000,000 128,000,000 154,000,000
Due to banks  306,000,000 306,000,000 316,000,000

Borrowings from Federal Reserve Bank- 2,000.000 11,000,000 78,000,000

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. 15th.
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Jan. 15 shows decreases for the week of
$188.000.000 in loans and investments, $114,000,000 in borrowings from
Federal reserve banks, 4,22.000,000 in net demand ueposhs and $7,000,000
In Government deposits, and an increase of $39,000,000 in time deposits.
Loans on securLies declined $52.t.00,000 at all reporting banks. 876,000,-

000 in the New York district and $13,000,000 in the Philadelphia district.
and increased $29,000,000 in the Boston district. "All other" loans de-
clined $60,000,000 in the New York dis.ricc, $19,000.000 in the Chicago.
district, 812,000,009 in the Kansas City district, $9,000,000 in the Rich-
mond district, $8,000,000 in the Boson district and $129,000,000 at all
repur.ing banks.

Holdings of U. S. Government securities increased $25,000.000 at report-
ing banks in the New York ...str.ct and 542,000,000 at all reporting banks,
while holdings of other secur. les declined $31,000,000 in the New York
din rict and 837,000.000 at all reperting hanks.
The principal changes in bort.., wings from Federal Reserve banks for the

week were decreases of $59.000,000 at the Federal Reserve Bank of New
Ycrk, $20,000.000 at San Francisco. $7,000,000 at Kansas City and $6,000,-
000 each at Philadelphia and Chicago.
A summary of the principal assets and liabilities of weekly reporting mem-

ber banks, together with changes during the week and the year ending
Jan. 15 1930. follows:

Increase (+) or Decrease (—)
Since

Jan. 15 1930.
$

Jan. 8 1930.
$

Jan. 16 1929.
$

Loans and investments—total____22,444,000,000 —188,000,000 +181.000,000

Loans—total 16,877,000,000 —183.000,000 +6111,000,000

On securities 7.834,000,000 —52,000.000 +378,000,000
All other 9,044,000,000 --129,000,000 +313,000,000

Investments—total 5.567,000,000 —5,000,000 —510,000,000

U. S. Government securities 2,734,000,000 +32.000.000 —386,000,000
Othersecurities  2,833,000,000 --37.000.000 --124,000,000

Reserve with Federal Res've banks 1,725,000,000 —2,000,000 —46.000,000
Cash in vault 238,000,000 —19.000.000 —4,000,000

Net demand deposits 13,400,000,000 —22,000,000 —211,000,000
Time deposits 6,886,000.000 +39,000.000 +1,000,000
Government deposits 39,000,000 —7,000,000 —51.11,0,000

Due from banks 1,131,000,000 +1,000,000 —90.000,000
Due to banks 2,910,000,000 —27,000,000 —116,000,000

Borrowings from Fed. Res. banks_ 230,000,000 —114,000,000 —368,000,000

Beginning with the statement of Jan. 9 1929, the loan
figures exclude "Acceptances of other banks and bills of
exchange or drafts sold with endorsement," and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco district,
with loans and investments of $135,000,000 on Jan. 2 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. 25, the following summary of market
conditions abroad, based on advices by cable and radio:

ARGENTINA.

Rains throughout the week ending Jan. 17 have further strengthened the
position of the corn crop. Business improved slightly but is still dull.
According to a report of the Argentine Corporation of Bondholders, stock
transactions during 1929 as compared with the previous increased byyear,
57,000,000 paper pesos and the Federal internal debt, by 87,000,000 paper
pesos, the latter not including the Baring loan of £5,000,000.

BRAZIL.

General business in Rio is slightly better, but in Sao Paulo it is dull.
A Sao Paulo company has failed, with liabilities amounting to about
$5,000,000. This firm handles groceries, hardware, arms and ammunition,
automobiles, &c. As a result of a shipment of $5,000.000 gold to New
York on Wednesday by the Bank of Brazil exchange has been firmer, the
milreis being quoted on Jan. 17 as 8.700 to the dollar. Coffee Is weaker,
the market demoralized, with no term quotations in Santos. Sugar prices
are very low but cotton is firmer with substantial shipments to Liverpool.
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CANADA.

Manufacturing conditions in Ontario are improving, but a hesitant

tone in buying is still in evidence, except in winter sperts equipment, sales

of which have been good. hardware dealers' inventories are reported to be

comparatively light and wholesalers anticipate good orders. Inquiries for

iron and steel are reported to have improved toward the end of December,

with reductions in galvanized sheets and an advace in black sheets the

notable price changes. Most reports from the lumber trade are pessimistic,

the British Columbia cedar shingle market exhibiting marked signs of de-
pression.
An optimistic index of the outlook for 1930 is provided by the estimate of

of the Canadian Bank of Commerce to the effect that work now definitely
projected in Canada will entail expenditures of over a billion dollars, of

which $500.000,000 will be spent in 1930. The value of the building per-
mits issued by 61 Canadian cities during December. $15,585.000, represents
a decline of 3.6% from the November total and of 3.2% from the valuation
in the last month of 1928. Large gains in the relative position of Alberta,
Saskatchewan and British Columbia were offset by declines in the Eastern
provinces, the loss of 26% on the part of Quebec being the largest by
comparison with November figures. Ontario building is apparently about
18% below last year's. The Statistician of the Dominion Board of Grain
Comnaissioners estimates the amount of wheat remaining in farmers' hands
at the end of December at slightly more than 27 million bushels. The
visible supply of all points amounted to 228 m'llion bushels, of which 145,-
000,000 bushels is available for export, or 20 million bushels less than ex-
ports during the first seven months of 1929. Wheat experts during De-
cember, 15,900,000 bushels, valued at $20,485,000. declined 67% in quan-
tity and 59% in value in comparison with December, 1928. Wheat flour
shipments of 605,000 barrels, valued at $3,613,000, show a decline of 34%
in quantity and 28% in value.
Commercial failures reported in the Dominion for November equaled

the number of the previous month, 176, and compare favorably with the
record of the corresponding month of 1928. when 193 failures were reported.
Ontario and Quebec figures constitute the most favorable showing in both
comparisons. In the Prairie Provinces, fall and winter precipitation to
date has been above normal, on the average, although some areas have been
more fortunate than others. Of the two districts which experienced most
severe drought last summer, south central Saskatchewan has received very
generous rains and snowfall, while central Alberta has not had quite the
average amount of precipitation.

FRANCE.

Revenues of the general French budget during 1929 tataled 47,800,000.-
000 francs, of which 47,100.000,000 francs were derived (rem normal and
permanent sources, showing an increase of 4.200,000,000 francs as compared
with returns for 1928 and exceeding budet estimates by 6,600,000,000.
The Minister of Finance states that surplus receipts over estimates will be
absorbed to the extent of 5,9G0,000,000 francs by supplementary credits
already voted or to be voted covering the fiscal year 1929, and that the
remainder will be taken up by various small supplementary credits which
will be voted before the final closing of the books of the 1929 budget.
The independent receipts of the Autonomous Office for Debt Amortization
totaled 7,800,000,000 francs last year with an increase of 982,000,000
francs over 1928. The general index of wholesale prices at the end of De-
comber was 588: for National products was 620 and for imported products,
530. The monthly average of the wholesale index during 1929 was 623,
as compared with an average of 634 for 1928. On a gold basis the general
index was 119 at the end of December as compared with a monthly average
of 1929 during 1928. The general index of Paris retail prices shows an
opposite trend, rising to 614 at the end of December, as compared with a
monthly average of 611 in 1929 and an average of 549 in 1928. On a gold
basis this index is now 125, as compared with a monthly average of 111 in
1928. The general index of the cost of living in Paris, representing the
expenses of a workman's family of four persons, is set at 565 for the fourth
quarter of 1929 as against 555 during the preceding quarter.

PANAMA.

The carnival season was torn:idly oper.ed on Jan. 12 and, as a result, it
Is expected that sales will be stimulated. Imports into the Republic during
December amounted to $1,412,700, of which 8878.300,000 came from the
United States and $95,000 from England. The pouring of concrete on the
Madden Dam road was started on Jan. 10 and it is expected that the road
will be completed by the end of the dry season.

SPAIN.

During the first 9 months of the operation of the 1929 ordinary budget of
Spain receipts amounted to 2,669,600,000 pesetas as against 2,530,600,000
pesetas in the first nine months of 1928 and 2,300,800,000 pesetas in the
corresponding period of 1927, according to Spanish reports. In the same
period of 1929 expenditures amounted to 2.443.600.000 pesetas which also
represents an increase over the corresponding period of the preceding year.
The most important sources of revenue during the January-September
period of 1929 were. Customs. 483.900,000 pesetas: utilities, 315,700,000
pesetas; State tax, 248,500,000 pesetas. lottery, 215.200.000 pesetas and
tobacco monopoly, 218,400,000 pesetas. The principal item of expense
;luring the same period Is to be found In the charges on public debt which
amounted to 673,100.000 pesetas. Recent Spanish press notices state that
during 1929 4,710,500 hectares were planted in wheat and the yield
amounted to 28,043,350 metric quintals.

The Department's summary also includes the following
regarding the Island possessions of the United States:

PORTO RICO.

The tobacco crop has been somewhat damaged by the rains which have
fallen over the most of the Island during the past three weeks, and growers
state that further rains this month will greatly reduce the harvest prospects
of that crop. The wet weather also interferred with the harvesting of such
tobacco as is ready for gathering and the leaf has been left in the fields.
Only half of the sugar centrals are grinding as the sucrose content of the
cane has-been reduced by the recent rains. A few days good weather should
again increase the sucrose content. Other crops have not been damaged
and the rains have been apparently beneficial to maturing pineapples,. with
prospects for a largo and early harvest, probably beginning in March. A
direct carte of pineapples to the United Kingdom is planned for April
and it is expected to ship between 200,000 and 300,000 boxes of grapefruit.
A shipment of 15,592 boxes of grapefruit left for Liverpool on Jan. 4 and
exporters are hopeful that good will prices will be obtained. Business
conditions are still poor in most lines and collections continue slow. Con-
ditions in Ponce are reported to be particularly unsatisfactory with the
failure of three large firms reported recently. Merchants are using extreme
care in sales.

Speeches of King George V, Secretary of State Stimson,
Premier MacDonald, and Other Participants in
Five Power Conference on Limitation of Arma-
ments.

Preceding the formal opening in London on Jan. 21 of the

five-power conference for the limitation of naval arma-

ments, at which addresses were delivered by King George V.,

United States Secretary of State Henry L. Stimson, and

the other leaders at the conference, a British Government

banquet in London, on Jan. 20, at which delegates were

welcomed, was marked by addresses by the British Prime

Minister, J. Ramsay MacDonald, and Secretary Stimson.

The following is the text of Premier MacDonald's address

at the banquet as given in a London cablegram to the New

York "Times":
It is a most pleasant duty I rise to perform, to greet, to wish well, and

to welcome in the name of the Government the delegates, advisers and their

wives who come, some of them from such vast distances, to attend the

conference.
They come not merely to attend the conference, but I am perfectly

certain, to strive with heart and soul to make it a conspicuous success.

We hope that whilst they are in our midst they all will feel most

comfortably at home. Those of us who have been abroad from time to

time, and who havt experienced the open-banded hospitality of the coun-

tries represented here to-night, can assure their delegates that we will

strive to do our best to show that it is not merely the native hospitality

that inspires us, but very pleasant memories of past experiences.

I should like it if to-night we could forget the conference altogether

and say, borrowing the words that Antony addressed to Cleopatra,

"Let's not confound the time with conference harsh." I can report

thus far that, although the conference will only be formally opened

to-morrow, we have been hard at work to-day, and if my colleagues in

the conference and the chief delegates behave during the next—shall I

say, M. Tardieu, six weeks, or, Mr. Stimson, two months?—as you have

all behaved to-day, it will be the happiest and most harmonious and most

pleasant six weeks or two months that ever I have spent in my life.

I assure my colleagues of the House of Commons, whom I am very glad

to see here to-night, that if the naval conference is as pleasant in the days

that are to come as has been the day before it opened, you are going to

see very little of me in the House of Commons.

Expects Difficulties at Start.

I know very well that we are to have our difficulties. It is very easy for

any of you to imagine the difficulties of our task. Ah, yes, but we are to

be inspired by something else. If the difficulties are apparent, so are

the great blessings to the world after the successful issue of the conference.

We are going to have much work, and I hope a little play—just a little.

We should not be too hard taskmasters. I understand some of the delegate;

come not only with the memoranda supplied by their naval debts but also

with bags of golf clubs.
There is one thing we shall all want, not merely the delegates but also

the public, and that is patience. When I look around the delegations,

when I remember whom I have met during the last two days, I know

perfectly well there are two treasures they all have in common. One

is the faculty of patience and the other is great experience in public

affairs.
When I cast may eyes round the delegates here to-night, only permitting

myself to see the heads of the delegations, on whom do my eyes fall?

There is first of all B. Tardieu, Prime Minister of France, who has not

quite recovered from his voyage from The Hague, but whose presence

at The Hague—whose work and whose wonderful skill as a diplomatist—

has contributed very largely to that most satisfactory result which has been

reported this afternoon.
H. Tardieu began with a brilliant diplomatic success in his various

ventures, and what were these but a promising prelude to the crowning

achievements in his political life?

Tribute to Briand.

With him he brings a very old personal friend of mine, B. Briand, who

is held in friendship and respect by the large number of international

dispIcenatists whom he has come across during the years of his happy and

successful diplomatic career. M. Briand is the doyen, he is the father of

international conferences.
Farther down in my list is Signor Grandi, the representative of Italy.

On Signor Grandi's brow I can still see a leaf of the laurels of Locarno.

He has been engaged in many missions, financial and political, and I

think I do not exaggerate in the least when I say that whatever Signor

Grandi has put his hand to has been successful. He has borne the burdens

of many offices with a youthful buyoancy that is the envy of all thaw

who came across him.
To my right is Mr. Wakatsuki, the representative of Japan. He has

already taken up his temporary abode with us when he was attached to

the Japanese Embassy as commercial counselor. He has been Prime

Minister of Japan, and I have always heard that he is the possessor of the

most wonderful political resource. At any rate, Mr. Wakatsuki is devoted

most loyally to Japan, and I am sure you will not misunderstand me when

I say he is equally loyal to the peace of the world.

There are also the representatives of our dominions, all distinguished for

conspicuous public services to their own States. I am not quite sure

how far those representatives of the dominions are hosts and how far

they are guests, but if the various friends of mine who I know are here

to-night and who have permitted themselves to publish disquisitions on

obscure points of constitutional law and theory will turn their attention

to the solution of the problem as to whether the dominion representatives

at this dinner are hosts or are guests, they will discover one of the most

interesting problems in constitutional evolution that the world has ever

experienced.
Great Political Unity.

The British Empire has done wonderful things in its time. It has

done things which many men, spectators of change and contemporaries

of change, have united in declaring that it never could succeed in doing,

though it has always done them up to now. But what we are doing
to-day—and we invite the attention of constitutional students to our
experiment—is to combine in a great political unity of nations, free,
independent, and yet united by a common allegiance, and we and they at
this moment are doing our best to solve the practical problems that arise
from a situation such as that.
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My foreign friends, we shall succeed, and in this apparent independence
and disunity alongside of organic unity and co-operation I believe we shall
contribute one more successful experiment for the enlightenment and
guidance of the rest of the world.
Up to now I have refrained from catching with my eye my friend

Mr. Stimson, and I have done so for one reason only, and that is that his
name is associated with the toast.

The speech of Secretary of State Stiinson at the Govern-
ment banquet in London was made public by the State
Department at Washington as follows:

It is a great pleasure to acknowledge the gracious hospitality with which
we have been received by our hosts on this occasion. It also is a •great
privilege to speak for the visiting delegations to the conference and to
voice our appreciation of this invitation and of the importance of the
occasion for which we are met. I am confident that each of our nations
appreciates the greatness of this opportunity.
The people of the United States recognize this as one of those rare

occasions of history out of which, provided only the necessary conditions
of spirit are present, a long and permanent step forward on the road
toward peace may be taken for all the nations of the earth. Those con-
ditions are mutual good-will and an honest effort on the part of each one of
us to understand the circumstances and difficulties which surround our
sister nations here represented.

I earnestly plead for such good-will and such endeavor. I earnestly plead
that we approach this conference table with no desire to overreach our
fellow-countrymen, but with a sincere will to obtain a result which will
be faithful and beneficial to all. No other result will stand the test of time.
No other accomplishment of this conference will be permanent.
The chief purpose of our meeting is to transform tire process of naval

armament from a method of competition to one of mutual agreement and
limitation. Economy is only an important by-product of such an end.
Our real aim is to remove the secrecy, the rivalry, the mutual irritation

which inevitably attend the precedent of competition in armament, and
to leave each nation free to have an adequate national defense which will
yet not be a source of worry and suspicion to its neighbors. Manifestly
such a result can only be obtained by frankness and good-will.

Manifestly if any one of us leaves this conference feeling that his
country has been coerced into an unfavorable agreement, our chief purpose
will not have been attained. A sense of injury will remain as a rankling
sore to plague our mutual relations in future years. I think I can pledge
you that the American delegation, sincerely endeavoring to carry out the
lofty purposes of their chief, the President of the United States, will
enter the conference in such a spirit of frankness and good-will.
We are honored that his Majesty the King, whose hospitality we have

enjoyed to-day and whose subjects from all parts of the British Common-
wealth of Nations are represented at the conference, will open our
deliberations.
We also feel that we are most happy in the personality of the gentlemanwho is the chief delegate of the nation which is our host—the Right Hon.

Ramsay MacDonald. Mr. MacDonald, upon his recent visit to the United
States, made a lasting impression upon our countrymen. They were
strongly attracted by his character. They followed his utterances with
approval.
To them he seemed the personification of international good-will and

of a lofty desire for peace on earth. His visit was neither intended to
nor did in any way negotiate changes in the official relations of the
countries. But my countrymen regard Mr. MacDonald's connection with
this conference as an earnest of the good-will which they hope will animate
its councils. We feel that we have a fortunate augury also in our friendly
and sympathetic relations with each of the other three nations repre-
sented here.
The feelings of the average American citizen for France are flavored

with an affection which dates back to the foundations of our nation and
which received a raw and powerful impulse in our admiration for her
gallant fight for human liberty in the Great War.
Our ties with Italy stretch between thousands of homes in either country,

and America has followed Italy's rapid growth in union and nationality
during the past century with keen interest and admiration.
Toward Japan we have not only a friendship and esteem based on long

and intimate association since the earliest days of her intercourse with
Western nations, but also a high appreciation of her vital service to the
world as a great stabilizing force in the Far East.
Knowing these facts and sentiments as I do, I have no hesitation in

pledging you the success of the coming conference. I feel confident that
each of us in the spirit which I have referred to will join in a common
effort to make of this meeting a great and notable landmark in humanity's
progress toward that time when nations will dwell together in permanent
confidence and amity and when all of their questions will be settled by
the methods of justice and friendship and never by the arbitrament of force.
The speeches of King George V. at the opening of the

conference on Jan. 21, and those of Prime Minister Ramsay
MacDonald for England, Henry L. Stimson, Secretary of
State, for the United States; Col. J. L. Ralston, Minister of
Defense, for Canada; Premier Andre Tardieu, for France;
Foreign Minister Dino Grandi, for Italy, and former Premier
Reijiro Wakatsuki for Japan, as given in the New York
"Times," and credited to the Associated Press, follow, in
the order in which they were delivered:

THE KING'S SPEECH.
It is with sincere satisfaction that I am present here to welcome the

delegates of the five principal naval powers assembled with the object of
eliminating the evil results of wasteful competition in naval armaments.

Every nation represented here is proud of its navy; proud of that navy's
past achievements and inspiring traditions. It is not the fault of these
traditions nor of our navies if competition in naval construction, due to
the supposed necessities of policy, has led to a feeling of insecurity between
nations and even to the risk of war.

Since the Great War all peoples are determined that human statecraft
shall leave nothing undone to prevent repetition of that grim and immense
tragedy. In the interests of peace which we are seeking to build up one
of its most important columns is agreement between the maritime nations
on the limitation of naval strength and reduction to a point consistent
with national security.
The practical application of the principle of the reduction of naval

armaments has in the past proved a matter of extreme difficulty. Great
success was achieved in conclusion of the Washington Treaty of 1922 im•

posing certain limitations on the construction of capital ships and aircraft
carriers. But hitherto all efforts to advance beyond that point have failed.

I believe that you to whom your governments have entrusted the high
mission of continuing the task begun at Washington are animated with
single-minded intentions of working not with any selfish and exclusively
nationalistic purpose, but with noble inspiration and the resolve to remove
once for all this particular obstacle from the path of ordered and civilized
progress.

All nations have varying needs demanding special consideration, but if
each is equally determined to make some sacrifice as a contribution to the
common good I feel sure that your deliberations will confer great and lasting
benefit not only upon the countries which you represent but upon mankind
generally.
I earnestly trust that the results of this conference will lead to immediate

alleviation of the heavy burdens of armaments, now weighing upon the
peoples of the world, and also by facilitating the future work of the League
Preparatory Commission on Disarmament and hastening the time when a
general disarmament conference can deal with this problem in an even
more comprehensive manner. In this hope I shall follow your deliberations
with closest interest and attention.

PREMIER MacDONALD'S ADDRESS.
The gracious speech to which we have just listened both conveyed to you

the hearty welccme of this country and also expressed tire hope which the
people of every nation share that our labors here may be crowned with
success.

It is peculiarly appropriate and is the cause of the most ardent satisfac-
tion to us that this should be the occasion of his Majesty's first public
speech since his recent illness, and I venture to offer to him in your name
our most h,arty thanks and congratulations.

Every country to-day—wealthy and poverty-stricken alike—feels the
burden of arms, dreads their competitive development, doubts the value
of the security they give, and would like to escape from their influence
and power. And yet, as has been shown again and again, the difficulties
in the way are manifold. All, however, come principally from one source—
a lack of confidence.
The spirit of doubt whispers:
"There will be some State which will refuse to carry out its obligations

to the community of peaceful States; the machinery of arbitration will
break down somewhere and scrnohow; do what we may, a situation will
arise one day when a deadlock of some kind will have to be faced and there
will be but one remaining method—a fight."
Thus a habit of mind nurtured by the experience of many generations

controls our thinking and our actions, casts a shiver of hesitancy over all
our peace efforts and prevents a great change in our attitude toward mili-
tarism as a means of national security. As a matter of fact, the genera-
tions of experience which fear uses to pen us up in spellbound fastnesses
of militarism ought by their failures to enlighten us so that we break
the spell and seek for peace and security by other means.
That will come—how marvelously slow it has been! How easy it is to

retard the progress of States when an old habit cart be enlisted to fight
enlightened reason

Eyes of World on Conferees.
The whole world, it may be said with almost literal accuracy, is turning

its eyes upon us to-day. It expects that we shall deliberate and negotiate
on the assumption that, having put our names to pacts of peace, we mean
to respect our signatures. It prays that we shall not only relieve it of
burdens but establish it still more securely in the ways of peace.

It begs us to give public opinion a chance and to lift our program out
of the narrower scrutiny of the technical experts and to put it onto the
broader field of the creative statesmen. Above all, it demands from us an
agreement to stop competition which recently has begun to show itself
both in the types and the number of ships. If we are not careful we
shall be once more involved in feverish competition such as heralded the
outbreak of the war in 1914.
At the same time, if the conference and its work are to be judged justly,

some appreciation must be shown of the nature of its task. Since 1919
the securing of peace has occupied much of the attention of nations and
a ery considerable progress has been made.
The League of Nations steadily builds up its authority and in various

clauses of its covenant provides mutual security to welldoers and menaces
to evildoers among nations.
The peace pact signed in Paris in 1928, though lacking in machinery

except -that which the covenant supplies for members of the League, is
nevertheless a mighty moral bulwark against war—and we must never
underestimate the effectiveness of moral -bulwarks with no bayonets nor
bludgeons behind them.
The entry of the United States into the Permanent Court of International

Justice, the growing confidence in the court, and the increasing numbea-
of nations who have signed the optional clause, mark definite and, I believe,
Irrevocable steps in the displacement of military power by judicial process
in the settlement of international disputes.

Public servants like us will fail in our duty if we do not diminish
military power in proportion to the increase of this political security.

Absolute Security Still Lacking.
On the other hand, no one can say that an absolute security for peace

and justice yet has been found.
Public servants like us will fail in our duty if we do not diminish

practical view is that political securities must determine the amount of
military preparations ; that excessive military preparation is not only a
waste of national resources but a weakening of political security; that
military preparation that any one nation feels to be necessary at any given
moment must be determined to a considerable degree by the military prepa-
rations of other nations, so that no nation is free, except by international
agreement, to pursue the policy of disarmament beyond certain rigidly
defined limits.

Steps toward disarmament must be international agreements: the agree-
ments (whatever language is used of figures inserted) must remove thesense of menace from signatory nations.

This conference has, therefore, to value the seourities now afforded tonations by the political guarantees I have referred to and agree mutuallyupon how far they can, on the assumption of a continuing peace, reducearms,
I dare to affirm that in the naval programs of the leading naval powersthere is a margin between real security needs and actual or projected

strengths, and the world expects this conference to eliminate that margin.It will both smooth and shorten our work, perhaps, if we assume twothings in our discussions:
The first is that we have different needs imposed upon us by geographicalposition, world responsibility, and points of attack in event of war.
Conferences have broken down because there has been an unwillingnes;or an inability to understand that this is so; that therefore one ton used
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In ships for one purpose is a totally different thing from one ton used in
ships for another purpose.
I know that the plea of "need" can be stretched almost to infinity,

and that in it lurks danger, but if peace is in our hearts and reduction of
armaments in our minds the substance of what constitutes our "needs"
can be fairly admitted by each of us as regards the other and can be
satisfied in the form and provisions of an agreement, and the conference
will be a conspicuous success.

Land and Air Armaments.

The second thing which we might assume is this: Although armaments
cannot be divided into watertight compartments—naval, land and air
forces—for practical purposes we must discuss them separately, always
remembering when coming to our conclusions regarding each that it has a
relationship to the other.

If we are willing to make a good naval agreement now, when it comes
to be reviewed a few years hence our attitude will depend on what other
powers have done as regards land and air armaments in the meantime. All
nations have not the same interest in each arm of the military, but they
have an interest in the general armed state of the world.
The way of Great Britain is on the sea, for it is a small island. The

stock of its people came from the sea; its defense and its high roads have
been the sea, its flag is a flag of the sea. Our navy nowhere is superfluity
to us. It is us. If this country can make a contribution to peace which
will be one of deeds as well as one of words, it must be as a daval power.
That is why last June, after several attempts unsuccessfully to get such

an understanding between the United States and ourselves as would make
a wide international agreement possible, President Hoover, through his
newly appointed Ambassador to London, proposed to me that we should
explore our differences once more.

Ile said that if we could overcome what had hitherto defied us we
might, as the chief naval powers which had taken part in the naval
conference at Washington in 1922, meet again to try to agree on an
equilibrium in strengths and competitive building, reduce expenditure on
ships and bring fleets down in size, and as a result present to the Prepara-
tory Disarmament Commission sitting at Geneva an agreement which can
be related to its wider work and form part of the material which will ulti-
mately go before a general disarmament oonference. That was the sole
purpose of our conversations and journeys, and that is why we are here.

This place and that where we are to meet subsequently (St. James's
Palace) have seen a great many great gatherings come and depart, many
deeds done which history guards with zealous pride and watchful memory.

It may well be that this conference which has been so conspicuously
opened this morning by his Majesty will be destined to rank with the most
memorable and most beneficial of them all. If we can limit and reduce
by agreement one of our most powerful arms without diminishing national
security, but, indeed, strengthen it by our very act, the naval conference
of 1930 undoubtedly will take its place among the great landmarks which
tell the stages and events by which mankind has advanced its wisdom and
enlightenment.

SECRETARY STIMSON'S SPEECH.

We are profoundly impressed and moved by the significance of the
speeches we have just heard, the cordial and hospitable welcome extended
to us by his Majesty the King, and the wise analysis of our problems which
has been so movingly presented by the Prime Minister. I am so convinced
that all members of this conference share the lofty idealism that has
been expressed in the two preceding speeches that I look forward with
confident hope to the success of our labors.
I deem it an auspicious event that our first meeting at this conference,

In which there must be a spirit of understanding and co-operation, should
take place in the houses of Parliament, which have for Americans a deep
significance as the cradle of our jurisprudence and of our fundamental
ideas of human liberty.
The use of international conferences of this sort for the purpose of

limiting and reducing armaments is a recent development in world affairs,
so recent that a number of our colleagues at this table participated in the
labors of the Washington conference, the first of the series of efforts
devoted to this great end. That conference was a first step on the long
road of international endeavor in limitation and reduction upon which the
world has started. We may well feel that this beginning was a momentous
event in the history of the human race; we may derive a legitimate
gratification from the knowledge that we have lived in days when for the
first time human thoughts and desires for disarmament reached practical
and tangible expression.

Present Effort Not Final.

I feel it is important to emphasize the fact that we do not look upon
this effort toward disarmament as final. Naval limitation is a continuous
process. We regard disarmament as a goal to be reached by successive
steps, by frequent revision and improvement. Human affairs are not
static, but are moving, and, we believe, improving. A solution reached
to-day, however perfect, may not respond to conditions at a later date.
We sincerely hope that an increased feeling of security may enable still

more drastic reduction in the future. For that reason, we feel that the
sound and obvious course is to reach such agreements as may be possible
now, with the knowledge that they are open to revision at appropriate
periods.
We are convinced that in attacking now the naval problem we are fol-

lowing the practical and common-sense path. We believe that any solution
which we can make of this problem will be a tangible contribution to the
success of the wider problem of general disarmament. There is a rela-
tionship between the land, sea and air forces, which constitute national
defense. We believe that a limitation of any one of these will contribute
to an enlightened limitation of the others.

While the greatest contribution my country can make to the general
cause of disarmament is in naval matters, still it must not be forgotten
that our ultimate aim is a general solution of the disarmament problem
and a consequent lessening of the risks of war. For that reason, however
great the achievements of this conference in regard to the naval problem,
our zeal in the general cause of disarmament and our efforts to contribute
to the success of future endeavors in other fields will continue unabated.

Beek Solution Acceptable to AU.

We have endeavored to study the particular problems and difficulties of
the other nations as well as our own. We have come here to try to find a
solution acceptable to all, of benefit to all, and of benefit to the peace and
stability of the world. There are many problems, we know, but each
problem before us seems to us far outweighed by opportunity to serve
civilization.
We are ready to stay here until the problems are solved, until the oppor-

tunities are grasped and until we can give to the world an agreement that
will carry us happily on to the time when we meet again in the same
spirit to look over the situation anew.

Mr. Chairman, we have had relations with members of each delegation
here which have given us the assurance of the good-will, patience and
wisdom which they will contribute to the success of our endeavors. We
assure you on our part that we are prepared to co-operate in the fullest
measure, to dc our utmost to appreciate the difficulties of others and to
continue such work as long as may be necessary to achieve our purpose.

Our people demand of us a success; they recognize the disaster that a
failure of this conference would bring to their dearest hopes, and they
are determined that we shall succeed.

RALSTON SPEAKS FOR CANADA.

For the Dominion of Canada I humbly thank his Majesty for his gracious

words of welcome. His Majesty has honored and signally marked this

occasion by his royal presence and his memorable and fitting speech.

And while his Majesty's participation is welcomed by all the nations

represented here, it is received by the nationals of the British Common-

wealth with peculiar pleasure. Each has its separate sphere and authority;

there is no subordination among ourselves, but the allegiance and loyalty

which each bears to the Crown in the person of his Majesty supplies the

living expression of the tie which unites this great Commonwealth.

Let me say also that in no part of the empire could there exist greater

devotion and affection to our sovereign than in Canada, where the descend-

ants of two great races have, with those who come from time to time to

our shores, united to develop and to preserve a nationality which rests

for its harmony, its tolerance and its assurance of liberty on the freedom

and security guaranteed by the British Crown.
Canada comes here with no assumption of undue prominence or im-

portance. She hopes particularly for the opportunity to be useful and

helpful to those who will bear the burden of this great event. She is

fully conscious that she is so situated as to be spared in some degree the

anxiety which other nations experience regarding security. At the same

time she has been ready to assume what she conceives to be her national

responsibility and has shared in full measure with the nations of the world

the bitter experiences of war.
Our Dominion is in close accord with the development in world affairs

to which you, Mr. Prime Minister, have referred, which looks not wholly

toward armament for security, but also toward machinery which forestalls

the necessity for force by disposing of differences on the basis of discussion

and reason. If her experience in this respect can be put to service in the

deliberation of this conference, we gladly tender it for this purpose.

And so Canada joins with the nations assembled here in the sincere

and earnest hope that definite and practical results may be achieved

concerning the questions which confront this conference.
And may I add these hopes are animated and intensified by the thought

that a successful outcome of this mission will be received by an anxious

world as evidence of a geimine determination to work out ways and

means for the pacific settlement of international differences—and we

cannot forget that, after all, this ultimate accomplishment, this high

enterprise, is the supreme business to which the nations of the world

have pledged unalterably their national honor and their joint endeavor.

PREMIER TARDIEII'S SPEECH.

The immediate object of this conference is to promote the solution of a

great problem under its two aspects; namely, the problem of limitation

and of reduction of naval armament. This we know, and it is to solve

this problem that our five countries meet here to-day.
But we also know that within that limited field we shall presently make

a decisive experiment in organization of world peace, and this makes us

fully conscious of the gravity of the occasion. A decisive experiment, for

last April the Preparatory Committee on Disarmament at Geneva recognized

that it was impossible for them to make further progress in their work

before the naval powers arrived at a preliminary agreement.
We now have been invited by the British Government to make this

preliminary agreement so that our London conference of January 1930

takes its natural place in a necessary and logical succession of events. This

work is not one which can be evaded. The only question, as Roosevelt

said, is whether we shall do it well or otherwise.

Problem Before the Conference.

The problem before as in its exact terms is the following: Our success

in the limited task we are undertaking will open the way to success of the
whole effort for disarmament. Our failure might postpone it for an

indefinite period. Thus our responsibility to the world, which observes
us and will pass judgment on us, is clearly defined.

The task is not an easy one. In our modern world where rights, obliga-
tions and interests are so inextricably mixed, the position of maritime
States shows evidently the greatest complexity. No mathematical formula
will be equal to the solution of such a problem, for no formula will resist
the pressure of life. This is why I felt so satisfied when a few minutes
ago I beard the eminent Prime Minister of Great Britain declaring that to
know and to understand one another is our first duty and to bring into full
light the respective needs of each.
Our needs as naval powers are a positive factor, a factor which can be

measured and compared and which if interpreted in such a spirit of mutual
understanding as leads at present can supply a basis for mutual positions
of to-morrow to be fixed by agreement for such a period as our conference
may decide.
Our needs are determined, as Mr. MacDonald so justly observed, by our

geographical positions, our historical positions, our economic, maritime,
colonial, political and defensive situation. Taken together, they define
what is called a nation.
We must take them as our starting points in order to find between the

imperative duties imposed on us by our security and the provisions
required for its protection the honest and sincere middle term which will
lead first to limitation and then to reduction of the heavy burden at
present borne by mankind.

Effect of Covenant and Pact.

It is necessary to add that the Covenant of the League of Nations and
the Briand-Kellogg pact have in considerable measure transformed our
absolute needs into relative ones. Each of us from our different points of
view must now come nearer one another to where we can without further
delay look at those needs of mire as connected with an increasing amount
of guarantees. And this is what we call the organization of peace.

Our present problem is how to move from the stage we have reached to
the following stage. Against the follies of the past we must now win the
finest of victories—the victory of the people, of good-wilL The weapon
to win that victory is our faith, which alone will lead us to the necessary
technical arrangement.
We are confident in the coming generations, certain as we are that they

will answer our call if we know how to bind them by clear and open
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pledges whose lasting value will be based on the living foundations of our
national foundation.

This capital of Great Britain, full of such great historical memories,
has inspired a feeling of our respective traditions. It will fill us with the
proud resolution to go a step further and give the world a greater measure
of peace. Several of us have just arrived from The Hague, where in other
fields nineteen governments have tried and succeeded in an effort in the
same direction.

France brings to you as her contribution to this work both her good-
will and her will. Gentlemen, let us be equal to the noble duty which
our people expect us to do and which will be done for the benefit of
humanity if we approach it in a spirit of firm resolution.

SIGNOR GRANDI'S ADDRESS.
Allow me first of all to express the gratitude of the Italian delegation

for the kind words of welcome which the King graciously has been pleased
to address to the delegates from the different parts of the world convened
at this historic meeting, on which his Majesty's presence has conferred
such dignity and prestige.

Allow me also on behalf of the Italian delegation to thank the British
Government for the invitation extended us, the city of London for its
hospitality, and the British nation for the cordial reception given us.
Mr. President, you have appealed to all of us to work in a spirit of good-

will so as to secure success for the cause of disarmament. Your words
reflect the warmth and nobility of your convictions. With like sincerity
and confidence allow me to say that the Italian delegation will be second
to none in its effort to secure the end in view.
The Fascist Government is desirous of securing real and tangible results

In the fields of disarmament and security, which, too, it considers linked
Indissolubly together, for two reasons, one of which I may call national
and the other European or world-wide.

Peace Required for Italy's Program.
The head of the Italian Government, Signor Mussolini, has laid down a

vast program of work for the progress of our country, which requires a
long period of peace for its execution and to which the major resources
and best energies of the Italian people are devoted. Italy desires nothing
better than to carry oat this program in a peaceful Europe and peaceful
world.
But this is not all. A sense of international solidarity is inborn in the

Italian people—all its history and doctrines of its great thinkers bear wit-
ness to this fact—and we are deeply convinced of the need of an inter-
national understanding as a basis for that reciprocal confidence which is
so essential for pacific progress.
The Fascist Government always bas been ready to accept any proposal

offering concrete proepects for disarmament, and not only has it shown
constantly its willingness to give it effect, but it also has reduced spon-
taneously its armaments and maintained them at a minimum. For this
reason the invitation to participate in this naval conference was received
last October with so much favor by the government of my country.
As our President has just stated, the eyes of the world are turned to-day

toward London, and the Chief Executive of a great country to whom the
cause of peace owes much, President Hoover, correctly referred to this
conference as the most important of those which have met in late years
and probably of thos which will meet in the future. The nations will
judge of us by results. They look to us to stop that dangerous competition
in naval armament only partially checked by the naval holiday secured
by the Washington conference.

Above all, they hope this conference will lead to an agreement sub-
stantially reducing those huge naval credits which so heavily burden national
resources, an agreement which will make it possible to devote to works of
peace much of the vast sums now expended in naval armament.
This is what the nations expect from us as representing the five powers

with the largest navies, for they look to the most powerful to set a
good example.

This conference diould afford concrete decisive evidence of our desire
not only to limit but also to reduce armaments. Should we merely seek
arguments to justify tease already existing or planned, the hopes of the
people will be disappointed, and the London conference will have failed.

I am aware that this is not the proper moment for making specific
proposals. During the last few months the Italian Government has care-
fully followed the conversations between the governments here represented
and has particisated in them with a sincere desire to help in finding a
solution of our problem.
We still hope such a sal Mon will be found. We have, however, become

convinced that the problem is one calling for courageous action, for in the
field of disarmament there is much truth in the saying that "half measures
are always failures."

World Demands Results.
Gentlemen, the efforts made during the past 10 years and more to secure

against the danger of further conflicts the world, still suffering from the
wounds inflicted by the Great War, and to insure a stable and enduring
peace, should here be crowned by results marking definite progress in the
history of disarmament, heretofore so rich in debates and resolutions
but so poor in concrete results.

I know the difficulties are many and might well seem insuperable were
we to face them from the purely technical standpoint, but if they be
considered in their wider political aspects and in the spirit In which the
governments of the world—and first and foremost those of the five great
powers here represented—signed the solemn pact outlawing war, we ought
to be able to overcome them.

Let us hope the experience and authority of the eminent statesmen here
assembled and their devotion to the common cause will enable us to find
that solution for whiah the whole world looks.

EX-PREMIER WAKATSUKI.

On this memorable occasion, when his Majesty the King has been
graciously pleased to open the nasal conference, it is my agreeable duty
to express, on behalf of the Japanese delegation, our gratitude for his
Majesty's cordial message of welcome and good-will, and our infinite
pleasure at finding him completely restored to good health.
To his Britannic Majesty's Government are due our sincere appreciation

and esteem for the initiative taken in calling the present meeting, and also
our thanks for the courtesy, hospitality and facilities which they are
affording us in London.

It is the unanimous desire of the Japanese nation that peace should
be lastingly established and the principle of international co-operation befirmly secured and upheld. They are conscious of the compelling need
of eliminating the danger of sanguinary and wasteful warfare and ofenabling all nations to work out in peace their own destinies with theassurance of international fairness and justice.

The intense interest manifested in Japan in the present conference is an
eloquent sign of the pacific aspirations of our own country. Japan's policy
of peace has been abundantly demonstrated at the conferences at Wash-
ington and at Geneva, and in her earnest participation in the manifold
activities of the League of Nations. Again, it was in pursuance of the
same policy that Japan wholeheartedly associated herself with the spirit
and aim of the Pact of Paris.
We are now about to embark en the deliberations of this conference with

the universal testament of peace as our starting point. Moreover, I haveevery confidence that the powers there represented fully understand and are
sympathetic with the attitudes and policies of each other. Though notunaware of the delicacy and intricacies of the problems that confront Us, Isee no insuperable obstacles in our path.

It is my happy privilege to declare at this moment that Japan pledges
her free and loyal collaboration with the other powers in the conference,
and that she is prepared to go, in conjunction with them, to the limitin naval disarmament.

She is ready to effect not merely a limitation but an actual reduction innaval strengths, which she considers to be an appropriate and necessaryprogram of peace, as well as a measure for relieving the nations fromonerous financial burdens. Her only concern is to keep the sense oftnational security of the people undisturbed by retaining such force as Isadequate for the defense of the empire but not sufficient for offensiveoperations.
In conclusion, I desire to reiterate my confident hope that the conferencewill be an unqualified success, and that it will fulfill the eager expectancyof sorely tried humanity and earn the gratitude of generations to come.

Signing of Revised Young Plan—Replaces Dawes
German Reparations Plan—Provides for Creation
of Bank for International Settlements.

The Young plan was formally adopted at The Hague on
Jan. 20 with the signing of The Hague protocol by representa-
tives of 15 nations and three dominions of the British Empire.
Final ratification of the action of the delegates by the nations
involved still remains before the Young plan becomes finally
operative. Associated Press accounts from The Hague on
Jan. 20 in reporting the signing of the plan said:
The protecol giving effect to the successor of the Dawes plan was signed

in the historic Binnenhof at 4.40 P. in. The many-sided problem had re-
sisted solution to the last, and even the signing required postponement for
six hours for accomplishment of an agreement on the Eastern reparations
phase.
There are many compromises in the long and complicated document

with its attendant annexes and agreements. No one could be found to saythey were completely sattalled with it, but Philip Snowden, British Chan-
cellor of the Exchequer, told the final session, "If nobody has had his ownway at least the result was generally satisfactory."

If scales down the total reparations Germany must pay from the enormous
claims presented at the Peace Conference, totaling $100,000,000,000 to alittle lees than $0000,000,000. payable in 59 years.

It brings to an end the sanctions as authorized by the Treaty of VersaillesIn the eventuality of a default by Germany and throws the burden of de-ciding when Germany is in default upon the Court of International Justice,
providing that only after this court has decided there is cause for action canany of Germany's creditors proceed to coercive measures.
The court does away with the machinery set up by the Treaty of Versaillesfor collection of reparations and substitutes for it an independent, impartialtrustee in the form of the Bank of International Settlements. Both Ger-many and her creditors have voice in this.
One feature of this arrangement is that it has been made in the interestof the reparations debtea to co-operate with its creditors in order to makethe intermediary for the collection of reparations a success.
Although not mentioned in the protocol, the instrument Is so interpretedas to put an end to the possibility of any further military occupation as ameans of coercion. Whatever sanctions. the creditor powers ever may findreasons to apply with the authority of the International Court must beeconomical or financial
Mr. Snowden added that the almost complete settlement of the Eastern

reparations muddle was all the more creditable because the problem for ten
Years "defied the wisdom of the statesmen of Europe to solve it." He com-
plimented the German delegation on the courageous, firm, fair attitude ithad maintained throughout the conference.
There were revisions of the documents up to the last 15 minutes. Itrequired a whole hour to sign the 22 separate agreements that compose thewhole protocol.

Gilbert's Work Ended,
S. Parker Gilbert, the American who has served for years as the AgentGeneral for Reparations, with headquarters in Germany, was an interestedand seemingly pleased spectator of the formality which abolished his job.Be and his staff, the whole Reparations Commission and all control missionsborn of tho Versailles Treaty have no place under the Young plan.The conflict between Hungary and Austria and their reparations creditorswas solved by a compromise to which every one contributed something.Ilungary agrees to pay her creditors 13,500,000 gold crowns a year after1943 until 1966. while Austria Pays 1,000,000 gold crowns a year during thesame pericd.
The claims and counter claims, apart from reparations, were settledthrough two pools to which the big powers contributed, the first amountingto 240,000,000 gold crowns to cover land claims, and the Fete snd 100.000,000gold crowns to be applied specifically to the claims of the church and theHapsburgs.

Negotiations Lasted 20 Mon.! s.
Ilungary, by the agreement, is released from the financial control of theLeague of Nations.
Bulgaria and Czecho-Slovakia attached reservations to their signatureto the protocol, which will be examined by the Non-German ReparationsCommittee, which will meet at once in Paris with Louis P. Loucheur,French Minister of Labor, presiding.
The agreement signed to-day represent' 20 months of negotiations thatbegan with the understanding reached at Geneva in 1928 by the late GustavStressemann and Aristide Lifland.
The considerable concess:on mairie to Gcrinany in total reparations ex-pected from her Is offset by agreement on her part to issue bonds as marketconditions justify, to cover the unconditional annuities of about 500,000,000marks a year. The first Mice of tIlis serial lean will come to $300.000.000and will be floated this year.
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A more detailed account of the signing of tho accord,

was contained in the following message from The Hague
Jan. 20 to the New York "Times":
The final act of protocol which substitutes in the settlement of World

SVar obligations the commercial method of the Young plan fcr the old form of

political stipulation was signed here to-day in the chamber of the Dutch

States General in the historic Binnenhof by all the eighteen nations officially

represented at The Ilague conference. -
Czechoslovakia alone of all the powers involved made verbal reserav-

dons, announcing her refusal to renounce her rights under the Treaty of

Versailles.
The agreement thus concluded is composed of a preamble summariz-

ing the negotias ons and enumerating the accords, five separate treaties

with Germany, S'Ilstrie, Bulgaria, Hungary and Czechoslovakia concern-

ing reparations and ohe with Switzerland defining her relations with the

Bank for International Settlements, the principal instrument created by

the protocol. In addition there are 13 annexes supplementary to and ex-

planatory of the compacts involved, accompanied by the letters exchanged

by the leading delegates.

Solution Hailed as Permanent.

The ceremony of the signature was conducted with a gravity appropriate

to what the spokesmen of the conference expressed the firm conviction

was an accord which would constitute a permanent solution to the problem

of the liquidation of the war which for ten years has kept European states-

men struggling through one unconclusive conference after another.
In the words of Philip Snowden, who with Chairman Jasper, the Belgian

Premier, was the only speaker at the conclusion of the work of the conference,

"the nations gathered around the conference table by their act of signature

are no longer enemies and allies, but from now forward must be friends."

"The agreements we have just signed, like all international understand-

ings, represent a compromise," said the British Chancellor of the Exchequer.

"None of us got our own way, but now we heists finished the work we must

forget the troubles and difficulties and our own dissensions, and can mo-

destly feel we have achieved the work we set out to accomplish."
The royal residential city of The Hague was dressed in the Dutch Tri-

color, which flew from all the buildings in lecnor of the occasion along

with the bright orange pennant of the rulirg house of the Netherlands.

Through crowds choked the approaches, only the delegates and experts

and members of the press were admitted to the Parliament chamber,

and only a few were allowed to penetrate into the Binnenhof enclosure,

where a military band rendered National music during the formalities.

The strictest police measures were enforced because, t was reported, of

the danger of attempted assassinations with so many illustrious political

personalities fathered together.
The actual signing of the many documents occupied nearly 50 minutes,

concluding at 5.35 p. m. Many of the delegates showed signs of fatigue

as a result of their prolonged discussions, particularly during the last

48 hours, and the almost continuous session since yesterday morning

which finally resulted in agreement on the Eastern European questions at

11 o'clock this morning, exactly the hour when it had been hoped to held

the final meeting.
This accord was concluded under the direction of Louts Loucheur,

French Minister of Labor, only after a violent scene between Mr. Snowden

and the Czechoslovak delegates, which, according to accounts which
were current to-day, surpassed in vehemence anything which occurred
in the turbulent August session here.
An echo of this exchange was the only incident marking the final cere-

monies. Immediately after M. Jasper, in opening the meeting, had com-

pleted the reading of the preamble M. Osusky, Czechoslovak delegate,
asked for the floor.

Basis of Reservation.

"My country much regrets introducing reservations into these argu-
ments," he said, "but inasmuch as the Eastern European accord which
has been reached is of such a nature that in the arbitration of our disputes
with Germany, if a verdict is pronounced in Pas or of the Czechoslovaks,
they would receive nothing while if the verdict favors Germany we would
have to pa', you can easily understand that in signing these accords

Czechoslovakia cannot consent to renouncing her rights under the Treaty
of Versailles."
M. Osusky referred in this statement to the German disputes, but

since the amount involved in such controversies is insignificant it was

evident that he meant it also to apply to Hungary, with whom similar

litigation would under The Hague protocol be regulated by the same terms
as the disputes with Germany.

Silence greeted this announcement, but Premier Jaspar in making his

closing remarks took occasion to direct a pointed rebuke at the Czecho-

slovaks. "declaring the accord should be without reservation."
The Hungarian settlement reached to-day provides for the continuation

of negotiations for fixing certain details by a committee which is to be
called to meet in Paris within two weeks. In paying tribute to the part
played by M. Louchour in obtaining this solution Mr. Snowden expressed
the hope that the French statesman would remain in charge of these ne-
gitlation.s.

After the Czechoslovaks, the Portuguese arose to inquire whether the
reservation they had expressed concerning the wend:rig of a certain passage
would be formally recognized, but on being assured that this was contained
in the official minutes of the conference they signed without expressing
reservations. Snowden's speech put a fitting close to the long chapter of
vicissitudes of the conference. Delivered simply, clearly and with much
power, it was signal indication of a firmness of intention that The Hague
protocol should be respected and should be considered by all the nations as
the final and unalterable termination of the World War's obligations and
the bitterness engendered by them.

Air. Snowden did not omit to pay tribute to the work of the late German
Foreign Minister, Dr. Stresemann, whose deeds he said still follow him,
though he is no longer with us. He praised Dr. Curtius, Dr. Streserearm's
successor, too, and his colleagues for their courteous firmness and the
tenacity with which they had defended the interests of their country.
He expressed particular gratification at the settlement reached for Eastern
European reparations and concluded that as a result The Hague conference,
he firmly believed, had fulfilled the great task which was set at Geneva
sixteen months ago.
The successful end of the conference, Mr. Snowden said, "shows us that

of all the great and priceless blessings of humanity the greatest of all is

peace," and henceforth, he added, "among nations the interest of one
Ii the interest of all, the prosperity of one the prosperity of all and wrong
or injustice to one the wrong or injustice to all."

M. Jasper's speech contained grateful acknowledgment of the work of

the 14 experts who, called to Paris by reason of th ir intelligence and achieve-

ments, had worked so admirably and tirelessly to frame the Young plan,

which had provided a sound foundation for The Hague protocol.

Both addresses were greeted with long applause and the whole cere-

mony passed off in an atmosphere of great dignity. Only twice the solem-

nity was broken by levity, when M. Jasper addressed his rebuke to the

Czechs and when, referring to the exacting labors of the experts and stenog-

graphers, he said that they had been willing to violate legislation in the

Interests of Government by working overtime.

Count Bethlen, the Hungarian Premier, who had not slept in more than

30 hours owing to his constant presence in the conference chamber, was

not present for the signing but left his subordinates to affix their signatures.

The conference concluded by addressing its respectful thanks to Queen

Wilhelmina for the hospitality and courtesies afforded to the delegates

in The Hague.
Our Obserrer Present.

The only nation represented in the conference room to-day which did not

sign the agreement was the United States. The American observer, Ed-

win C. Wilson, occupied his seat at the green baize hollow square where

he has sat from the beginning of the session, watching silently.

The absence of Aristide Briand, Andre Tardieu and Arthur Henderson

among the outstanding figures of the conference was felt. Attention

centered on Mr. Snowden, whose frail body was in contrast with the vitality

which animated him when he began to speak. Premier Venizelos of Greece,

wearing a dark blue pointed fatigue cap, was also a prominent figure.

None of the documents included in the protocol were made public to-

night with the exception of the preamble, which was read by M. Jaspe
r

In opening the session. The essential points of most of them had al
ready

been brought out in the course of the reports published.

In the agreement with Germany the main features are the 
decision

as to sanctions, which leaves the question of Germany's wilful 
failure

to Pay to the World Court, with the French retaining t
he unmentioned

privilege of reverting to the Versailles treaty sanctions if the Reich 
should

renounce the Young plan, and the accord on the mobilization of 
reparations

whereby Germany receives facility for obtaining a loan through th
e Inter-

national Bank through an increase in the bond slices launched on 
the se-

curity of the unconditional payments.

The Accord With Hungary.

The agreement with Hungary concluded this morning fixes 
only the

general principles of the Eastern European accord and refers t
he final

text to the drafting committee which will convene in Paris 
within two

weeks. Its main provisions are for a settlement of the agrarian 
disputes

by reference to the mixed tribunals, to which two additional judges
 are

to be named by The Hague court, making five in all.

For the liquidation of these claims there will be established a fu
nd of

240,000,000 crowns ($48,000,060), furnished by 4% annuieles beginning

in 1933 and redeemable between 1913 and 1956. The annuities are 
to be

composed of payments by the Little Entente powers beginning in 1943.

annuities payable by Hungary and payments by Britain. France and 
Italy,

of which Britain will contribute one-fifth, France two-fifths and Italy

two-fifths, the total averaging 2.500,000 to 3.000,000 crowns.

Another fund will be constituted forming a kind of insurance fun
d for

the Little Entente which is to be raised through the Hungarian annui
ties

and those of the three great powers mentioned. The capital of this fund

will be 100,000,000 crowns.
As for questions other than agrarian, these will be covered by part 

of

the Hungarian annuities which are fixed at a total of 13,5C0,000 
crowns

paid from 1944 to 1966.
The settlement with Austria, it is learned, provides for payment 

by that

nation of a total of approximately 23,000,000 crowns, beginning in 1943
.

The treaty with Czechoslovakia reduces her annuities from 11.000,
000

to 10,000,000 marks ($2,400,000) and provides for a reduction 
of 1% in

the total.

Agree at The Hague on Plan for German Reparation

Bond Issue—Franco-German Accord Provides for

Increase of First Slice Up to $300,000,000—Reich

Accepts Loan Ban.

Preliminary to the signing on Jan. 20 of the protocol

adopting the Young plan for the settlement of German

reparations, the French and German delegations at the

Hague on Jan. 7 reached an accord on the mobilization of

the Reich payments and the launching of loans on inter-

national markets through the Bank for International Settle-

ments. The New York "Times" in its account of this said:
In accordance with the agreement, the first slice of the bonds will be

Issued simultaneously on all international markets immediately after

ratification of The Hague protocol by the GO ernments.

It is expected the issue will be completed before May, but in any case

considerably in advance of the dates mentioned in the Franco-German

accord.
To-day's agreement, reached after an arduous discussion occu

pying

most of the day, provides an ingenious solution to the difficulties 
raised

by Dr. Hjalmar Schacht and the Reich delegation. It assures advantages

to Germany and at the same time provides for France guarantees of 
German

interest in the operation of floating the first bond issue on inter
national

markets. Its acceptance by the other nations, to whom it will be submitted

at a late night sitting, appears certain. '

Germans Stress Loan Needs.

The principal difficulty advanced by the Germans was the poss
ibility

of Germany's need for issuing other loans, notably for ra
ilways and post'.

offices, and the fact that there had already been arranged anoth
er issue

with the Swedish Kruger interests amounting to e00.000,060 gold marks

(about $120,000,000). To these arguments, the Allies objected th
at loans

by the Erich issued on international markets might prejudice the facilities

for the reparations mobiliaztfon.
To-day's agreement provides for the increase of the total amount of the

first slice for mobilization by the Bank for International Settlements

to $300,000.000, instead of 8200,000.000. Up to Oct. 1 1930 Ger
many

agrees not to issue long-term bonds on international markets. If the first

slice of the international bank loan should not be covered before October.

1930, a delay of one year would be permitted from the theoretical date

when the debt certificates would be given to the bank. But in any event.

this delay is not to be extended beyond March 31 1931.

During this period, if Germany shall require to float bonds for National

uses on international markets, she shall be obliged to float them through

the international bank by the increase in the slice is.sued. Germany to have

for herself one-third of the slice, the other two-thirds being consecrated

to the execution of the Young plan. Thus, by increasing the first slice to

8300,000.000, Germany can secure a bond issue through the international

bank to the extent of $100,000,000 for her railigads and communication

systems.
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Will Not Charge Commission.
As regards the Kruger issue, Germany agrees to grant priority of guaran-

tee to the international bank bonds. The great advantage offered to Ger-
many by the agreement lies in the provision that the German part in this
bond issue will be made without commission, which gives her facilities
inlaunching the loan through the international bank such as could be granted
by no other banking institution. For the Allies, It gives security in the
feeling that Germany, having a direct interest of her own in the slit:TOSS
of the entire operation, since her own part will be integrally bound with the
share of her creditors, will co-operate to the utmost extent.
The text of the accord puts in form the facilities Germany will receive

for her needs which can be continued after the date set. Thus, Ger-
many is not forced to adopt this system in case she decides not to issue
any bonds.

It affords her the possibility of obtaining authorization to issue bonds
on the international market when all other doors to such a transaction
would have been closed by her special promises.
One important consideration concerning the agreement from the Ameri-

can angle is that if many loans should be issued in this manner. Germany
would greatly augment the amount of bonds to be placed on the markets
by the interr_atiotal bank. It may be said, however, that the American
representatives at this conference are favorable to this form of procedure.

Snowden Stirs Little Entente.
The negotiations of The Hague conference committee on Eastern Euro-

pean reparations negotiations took a decisive form owing to an outburst
of impatience by Philip Snowden. Weary of discussions which, he said,
were impeded, every time a solution appeared, by new claims. Mr.
Snowden arose and advocated that the Little Entente delegates should be
locked in a room without food or drink until they came to an agreement
upon the power to pay.
"There are only two courses open," said the British delegate. "Either

that, or postponing this conference till Judgment Day."
Following this, the Eastern European delegates went into a session

which they said would continue until the text of a plan for procedure had
been unanimously adopted.

Forbid Conversion of German Reparation Bond Issues
Into Francs—France Will Use Funds Raised Here
to Retire Bonds in This Market—Aim to Prevent
Big Inflow of Gold to Paris—Big Deposits to Be
Kept With New Bank for International Settlements
Which gets 1-10th of 1% on Reparations.

A special cablegram from Frankfort, Jan. 23, was pub-
lished as follows in the New York "Journal of Commerce"
of Jan. 24:

Details of the plan that has been adopted for the organization and opera-
tion of the new Bank for International Settlements are revealed in an article
which will be published here in the Frankfurter Zeitung. An analysis
which is made of the operations of the new institution indicates that it may
be expected to earn a profit of 14% on its subscribed capital outside of
profits that may be made through handling offerings of German repara-
tions bonds. The paid-in capital will be 25% on an authorized capitaliza-
tion of nearly S100,000.000.
The article also reveals that the proceeds of reparations bonds sold in

Other countries are not to be converted into francs to pay the French their
share of 70% of the proceeds. The organizers of the bank have been at
pains to prevent a heavy influx of gold into France which would follow such
an effort to secure francs, and it is rigidly provided that the French shall
utilize such proceeds in the repurchase of bonds sold in the United States
and for other purposes. The British especially were eager to secure this
provision to protect their gold reserves, it is believed.
The organization committee of the new Bank for International Settle-

ments will consist of Siepmann for England, Quesnay for France and Van
Zeeland for Belgium. No representation has been provided for the Reichs-
bank on this committee.

Three Departments.
The new bank will be divided into three departments. One of those will

be devoted to reparations, a second to banking operations and a third to
co-operation with other central banks of issue. A complete organization
for each department will be set up at Basle.
Gates W. McGarrah is regarded as the leading candidate for the post of

Chairman of the Board of directors of the institution. Mr. McGarrah is
Chairman of the Board and Federal Reserve Agent of the Federal Reserve
Bank of New York, and is regarded as having the requisite international
prestige for the position. He has long been interested in European finance,
having been elected American member of the general board of the Reichs-
bank in 1924. The French favor the election of Dr. Quesnay as General
Manager of the bank.

Commissions on Reparations.
The bank will receive a commission of one-tenth of 1% on all reparations

payments. The bank will receive, in addition, 125,000,000 marks in de-
posits, upon which no interest will be allowed. Half of this sum will be
deposited by the creditor nations and the other half by Germany. The
bank will finally have the use of the paid-in capital of approximately 100,-
000,000 reichmarks. Allowing for a minimum return on these sums, which
would presumably be invested in the leading capital markets of the world,
there is indicated total earnings equal to nearly 14% on the capital stock,
without allowing for commissions on any reparations bond issues which may
be floated.
The bank will begin active operations at the beginning of April. The old

Dawes organization has continued to function despite the fact that the
Young plan has been in operation, but it will be wound up by that time.

Terms of Bond Issue.
The earliest date possible for a reparations mobilization loan would be

May 1 under the circumstances. The first series of the loan, amounting to
$300,000,000, is expected to appear shortly afte: that date, with additional
offerings as soon thereafter as the capital markets of the world appear
able to absorb them. he terms of the first issue will depend on the prices
at which the Dawes bonds are quoted in the markets of the world. The
general expectation is that the bonds will bear 6% interest and will be offered
at nearly par.
The French share of the proceeds will be 70% of the issues made in all

markets. The proceeds of bonds issued in other markets are not to be
converted into francs, however, but will be utilized in part to purchase
French bonds that have been sold in the United States, thus avoiding any
huge demand for francs that would have caused a heavy drain of gold from
the United States and Great Britain into France. It is understood that
English and American bankers have been considerably exercised by the

likelihood of such a new drain of gold to France as a result of reparations
financing.

German Reichstag to Act on Young Plan Soon—Expects
Success on Hague Accord and Budget Despite
Differences Among Coalition Parties.

The following from Berlin, Jan. 23 is taken from the
New York "Times":
The Reichstag settled down to a period of strenuous legislative activities

to-day, of which the ratification of Germany's final settlement with her warcreditors as negotiated at The Hague will constitute its chief undertaking.
Next in importance comes approval of the Reich's budget for 1930 and of thesupplemental budget for the current fiscal year which expires on March 30.As both issues involve the ironing out of conflicting viewpoints in the
camps of the various political parties constituting the present coalition
government, there will not be a lack of rumors around the Reichstag cor-
ridors predicting the collapse of the present Parliamentary combination,although the government is in a sanguine mood with respect to its abilityto push its most urgent measures through the Reichstag before it is threat-ened with the loss of its majority.

Cabinet to Push Young Plan,
The Cabinet to-day decided to proceed immediately with the work of

drafting the various laws required to give the new plan for reparations thenecessary legality and will submit these to the Reichsrat or Federal
Council early next week. They will then go to the Reichstag for a first
reading about Feb. 5, and as it is now estimated that their adoption will be
preceded by at least two weeks of committee discussions and plenary
debates, the government is counting on final ratification of the Young
plan by the end of February.
This would conform to the promise given to Premier Tardieu by Dr.

Curtius, the German Foreign Minister, to the effect that the German
Government would undertake to accelerate its program so that all the for-
malities involved in putting the new plan into effect and organizing the
Bank for International Settlements would be concluded by the middle of
March.
With the concommitant ratification of the new plan by the creditor

powers and the execution of Germany's debt certificate attested to by
the Reparations Commission, the War Debt Commission and the Bank
for International Settlements, Germany will then have definitely been
started on her way to the fulfillment of her new reparations commitments.
The Reich Cabinet now estimates that these formalities can be disposed

of before the end of March and that France would then be allowed a full
three months to remove the last of her troops from the Rhineland. At the
same time it is assumed that organization of the Agent General for Repara-
tions in Berlin would be completely dismantled, removing from German soil
the last vestige of the civilian foreign control organisims imposed by the
terms of the Versailles Treaty and the Dawes plan.

Schacht Seems to be Safe.
Speculation in Reichstag circles to-day occupied itself with the possi-

bility that the Socialists would make their opposition to Dr. Schacht, the
head of the Reichsbank, an issue in connection with the Party's attitude
toward the government's impending foreign and internal commitments.
It was agreed to make Dr. Schacht the subject of deliberations by the
leaders of the Government Parties next Monday, and while the Cabinet is
reported to have decided in favor of alteration in the Reichsbank's statute.its majority is definitely opposed to Dr. Schacht's removal in the present
situation.
He was the staunch support of Dr. Curtius and Dr. Moldenhauer, the

new Minister of Finance, both of whom represent the German People's
Party in the Government and what at The Hague and since their return
have let it be known that they would sternly oppose any interference with the
Reichsbank in the direction of forcing Dr. Schacht's retirement through
Parliamentary action.

Professor Moidenhauer, who for the first time occupied his seat on the
Government bench to-day, told the Rechstag that he would make a frank
and ruthless presentation of the Relch's financial situation in connection
with the coming plenary debate on the 1930 budget and incidental issues.

Gates W. McGarrah of New York Federal Reserve Bank
Skeptical on World Bank Post—Expresses Doubt
That He Would Be Nominated as Director or Head
Without Being Consulted.

The following is from the New York "Times" of Jan. 24:
Gates W. McGarrah, Chairman of the Board of the Federal Reserve

Bank of New York, was skeptical last night when told of a report that he
had been nominated as one of the directors of the Bank for International
Settlements, and probable President of the institution.
"I haven't hewd of it," said Mr. McGarrah.
"Do you regard it as true?" he was asked.
"I hardly think they would take such a stop without consulting me, do

you?" he replied, "and I haven't heard of it."
The report was that Jackson E. Reynolds and Melvin A. Traylor, Ameri-

can members of the organization committee for the International Bank,
has proposed Mr. McGarrah's name at a recent meeting of the reprseneta-
tives of other nations at the Hague.
From an authoritative source it was learned that no directors have yet

been selected for the International Bank, but that Mr. McGarrah has
been among a dozen or so men who have been discussed as possible directors.
The same authority said that discussions among the representatives of other
nations had been in favor of selecting one of the American directors a,
president of the bank, but as this post will be filled by the directors, it wa,,
rather premature to discuss whom it might be.

$25,000,000 American Loan for German Firm Reported.
The New York "Times" reports the following from

Berlin Jan. 23:
According to information emanating from bank circles, negotiations

which Siemens & IIalske have been conducting for some time in New
York concerning an American loan are nearly complete. It is asserted
that Dillon, Read & Co. have agreed to handle a $25,000,000 loan in the
shape of participating bonds of a nominal value of 8,400 each.
The interest is to be adjustable in conformity with the annual dividends

paid on the stock, with a minimum guarantee, ho.vever, of 6%. Last
year's dividend was 14%.
The loan must be paid back within 100 years at par..
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Jackson E. Reynolds and Melvin A. Traylor Returning

to U. S. Following Participation in Conferences on

Bank for International Settlements.

The following Paris adviees (United Press) are from the

"Wall Street. Journal" of Jan. 23:
Jackson E. Reynolds, President of First National Bank of New York,

and Melvin A. Traylor, President of First National Bank of Chicago,

sailed for New York on liner Bremen, following conclusion of Hague con-

ference on establishment of the International Bank.

Bank for International Settlements Expected to Start
by April 1—Likely to Earn 14 Per Cent.

Ad vices prom The Hague, as follows, appeared in the

"Wall Street Journal" of Jan. 21:
vital complete agreement reached on details of the Bank for Inter-

national Settlements at the conference here, there is every prospect of
inauguration of the institution by April 1. A commission of four members,
which includes Pierre Quesnay of the Bank of France and P. van Zeeland,

Secretary of National Bank of Belgium, has been formed to arrange

transfer of the reparations functions from the Dawes organization to
the new institution.

The Committee intends to visit Basle shortly to inspect the premises
for the bank. Visits will also be made to the capitals of the countries
connected with the bank to arrange details of the proposed reparations
bond issues.

Question of personnel has not yet been decided, but it is understood a
prominent American with connections with the Federal Reserve is in view
for the presidency, following failure to persuade Dwight Morrow to accept
the position. Pierre Quesnay remains the most likely candidate for
managing director.

Permanent Swiss Charter.

Swiss Government has definitely undertaken to amend its laws by a
referendum so as to give the Bank a permanent charter. The Canton
Government will grant tax exemption to the Bank.

In the final agreement, the Bank obtained larger resources than its
warmest advocates had dared to hope for. It is almost certain it will earn

from the outset more than its statutory dividend of 6%. It will start
with a paid-up capital of 70,000,000 Swiss francs, representing one-quarter
of the nominal value of the 112,000 shares allotted to the seven principal
central banks. Within two years this paid-up capital will be increased
to 125,000,000 francs by the participation of other central banks.

In addition, the creditor powers have now also pledged themselves to
make permanent deposits without interest to a total of 125,000,000 marks,
to which Germany, under the Young plan, must add half as much again.
Thus, working funds of the bank at the outset will exceed 287,000,000
marks. On the basis of a yield of 4% on the capital and 3% on the
deposits, the profits should be more than 9,500,000 marks in the first year.

Commission on Reparations Payments.

The bank will receive additionally a commission of 1/10 of 1% on the
turnover of reparations annuities, which will amount to 1,700,000 marks.
Possibility of other earnings is also foreseen. Since working expenses are
estimated at 5,000,000 marks, ample funds should be available for both
dividends and reserves.

It is probable each Central Bank will offer its allotment to the public,
but whether or not this will be done at a premium has not been decided.
The American banking group which is acting for the United States in
lieu of the Federal Reserve includes J. P. Morgan & Co., First National
Bank of Chicago, and First National Bank of New York.

Agreement of the conference regarding combination of a reparations loan
with a loan to Germany is based on the assumption that no distinction
should be made between the conditional and unconditional portions of the
annuities.

Uniform Bonds May lie Sold.

It is believed uniform bonds can be sold, with a guarantee of interest
and redemption, in the proportion of two-thirds secured by the uncon-
ditional annuities and one-third by the general resources of Germany
available after payment of the Dawes loan interest, and the conditional
and unconditional annuities. Since it cannot be foreseen whether the inter-
national investing public will favor this arrangement, the text of the agree-
ment leaves it open to the governments concerned to discover an alterna-
tive method if necessary.
The attitude of Dr. Hjalmar Schacht while engaged with the organizing

committee was non-commital throughout the proved disappointing to his
colleagues. Ills retirement as Governor of the German Central Bank
depends upon the text of the new Reichsbank law. On this the International
Bank has the final word, since it must determine whether or not the text
conforms with the successful working of the Young plan.

Jackson E. Reynolds sails on the Bremen, Thursday, for New York. lie
has expressed complete satisfaction with the results of the conference of
experts. Sir Charles Addis has been appointed Vice-President of the
organizing committee a the bank.

Report That Gates W. McGarrah is to Head Bank for
International Settlements.

From its Paris office the "Wall Street Journal" yesterday
(Jan. 24) reported the following:

It is reported here that Gates W. McGarrah, Chairman of the board of
the New York Federal Reserve Bank, has accepted the presidency of the
Bank for International Settlements.

At the Federal Reserve Bank said the paper, it was stated
that Mr. McGarrah will neither confirm nor deny the report
that he has accepted the presidency of the Bank for Inter-
national Settlements.

Expect France Will Receive Major Portion of New
German Reparations Issue.

In its issue of Jan. 21 the New York "Journal of Com-
merce" had tile following to say in a Berlin Cablegram Jan.

20.

According to information gathered in well-informed financial circles here,

present plans call for the offering of $200,000,000 in all as the first in-
stallment of the reparations bond issue under the Young Plan. This issue
will be known as the Joint German-French loan, and it is likely that a

number of additional offerings in series with similar conditions will appear

later on.
The date of offering is expected to be moved forward to the earliest pos-

sible date in view of the financial needs of the Reich and the desires of

the creditor nations. The Germans portion of the issue will be handled by

the Reichsbank.
According to present plans, France will take 70 per cent of the first of-

fering of $200,000,000. This would involve an offering of $140,000,000.

No conversion offers to holders of rentes are contemplated at this stage.

Serious consideration is being given here to the significance of this new

arrangement on the credit position of German bonds. There is no disposi-

tion to conceal the uneasiness felt over saddling the Government with a

huge external debt which will tend to grow rapidly over a period of years

under the proposals now adopted.

Berlin Sees a Favorable Market for German Mobilization

Loan.

A cablegram Jan. 17 from Berlin to the New York "Times"

said:
Prospect for the successful flotation of the contemplated mobilization

loan against German reparations is considered good, in view of the radical

reversal of tendencies in the world market for money and capital. The

clause in the Young Plan protecting the machinery of transfers is also

considered a favorable point.

French State Railways Loss—Deficit for 1928 of 224,-

000,000 Francs—Capital Charges Increasing.

From its Paris office the "Wall Street Journal" on Jan. 21

reported the following:
Report of French State Railways for 1928, issued in December, 1929,

shows deficit of 224,000,000 francs. This sum is 47,000,000 below defici
t for

1927, but of the seven mainline systems only one other, the Midi, re-
corded a deficit and that of only 15,000,000.

As in former years, the State Railways' deficit is made good out of sur-

pluses earned by the private companies and the Alsace Lorraine lines,

which are also state-owned but worked at a profit.

Traffic receipts amounted to 2,204,000,000 francs, or 216,000,000 above

those for 1927, due mainly to increased freight rates. Operating expenses

at 1,970,000,000 francs were up by 104,000,000, and capital charges at

430,000,000 by 55,000,000. Operating ratio was 89.41% against 93.89%

for the preceding year.
The report emphasizes that the state railways are handicapped by

 re-

latively feeble traffic, intense development of suburban traffic (operat
ed

at a loss) and rapid increases of capital charges.

In respect to the first point, prh ate companies like the Midi and
 Or-

leans are at a similar disadvantage, while the Nord and other lines also

have to deal with heavy suburban traffic. As regards capitol expenditure,

the charges are likely to increase despite cheapening of money, 
because re-

newals and repairs long have been neglected.

Proportion of cars out of service rose from 5.77% to 7.62% and of

passenger cars from 14.5% to 18.1% between beginning and end of 
1928.

Permanent way material is, for the most part, .very old and in 
mediocre

condition. Many steel bridges are incapable of supporting the 
weight of

modern locomotives; certain sections carrying heavy traffic are not pro-

vided with the block system; switches are defective; mechanism for handling

coal is almost non-existent and there are still 4,000 cars lighted 
with oil

lamps.

Inflow of Gold to France—Study Made for Department

of Commerce by F. R. Wilson—Recall of Funds

Abroad to Meet Demands for Currency—Links

Import to Restriction of Note Circulation.

The recent importations of gold by France instead of

being a mystery, have been the result of special circum-

stances, according to a study made for the Finance and

Investment Division of the Department of Commerce by

T. R. Wilson. This is learned from Washington advices,

Jan. 18, to the New York "Times," which also contained the

following information:
Coming at a time when low money rates might well cause an outflow, he

said, the unusual situation has apparently caused mystification which

however, is dispelled by an analysis of the factors involved.

The study shows that in 1928 the net impert of gold by France was

6.489,448.000 francs (the average value of the franc then being $0.0392
)

and in the first 10 months of 1929 it was 6,021,849,000 francs. The }urge
Imports in 1928 and 1929, it was stated, have in general gone to the Dank

of France, whose gold holdings increased from 28,934,885,000 francs on

June 25 1928, the date of stabilization, to 41,131,409,000 on Dec. 6 1929.

Factor in Trade Balance Shift.

The point is made that the visible trade balance of France turned un-

favorable in 1928 and 1929, being 1,402,000,000 francs in the first 10

months of the former year and increasing 7,067,000.000 francs in the

comparable period of 1929. The big increase in the unfavorable balance

was accounted for almest entirely by greater imports.

This would indicate an outflow of gold, the study said, but the un-

favorable balance of trade was more than offset by receipts, such as repara-

tions payments which reached the high total of 1,270,605,410 gold marks .

in 1929 (the mark being worth 23.82 cents) and tourists' expenditures, the

largest invisible item in the balance of payments to France, which totaled

from 8,000,000.000 to 9.000,000,000 francs in 1928, and while not up to

expectations in 1929 may have even exceeded the 1928 figures.

To offset these items to some extent were payments of from $20,000,000

to $30,000.000 by France to the United States on its war debts and similar

payments to England which have ranged from £4,000,000 to £3,050,000

annually.
Recalling the building up of balances abroad during and after the World

War and especially for coverage at the time of the franc stabilization, the

study continued
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"Considerable amounts of short term funds have been repatriated for

industrial development within the country and to meet the increased
demands for currency. Besides are the excessive imports of gold. Thenet result of this has been the reduction of the sight deposits abroad of the
Bank of France from 15,594,601.000 francs on June 25 1928, to 7,167,641,-
000 francs on Dec. 6 1929."

Causes for Currency Demand.
Increased demand for currency was due not only to the influx of tourists

but to higher retail prices and collections of taxes, the study said, and
the greater prosperity in France has also meant that many French people
have been able to fulfill long cherished dreams to take a vacation at their
famous resorts.
"The problem before the bankers and financiers," the report added,

"was to find some means of satisfying this increased demand for currency.
"The general policy since stabilization has been to hold the note circu-

lation at as low a point as possible, but it increased from 58,772.461,000
francs on June 25 1928, to 67,291.168,000 francs on Dec. 6 1929. thus
easing the situation to a slight degree.
"Another method of increasing the supply of currency is for the banks

to rediscount some of their commercial paper at the Bank of France.
This has been done in a certain measure; foreign bills discounted by that
institution on June 25 1928. totaled 10,544.906,000 francs, which had
increased to 18,777,766,000 francs on Dec. 6 1929.

Course of Discount Rates.
"The private discount rate has gradually increased until in June of

this year it was and remains equal to the official rate of 3.50%. In June
1928, it was 2.90%.
"The Bank of France has in general followed a conservative policy

in rediscounting and reports indicate that it is very critical of paper offered
for this purpose; hence, this policy of relief has not been as active as might
be expected.
"There was really only one avenue left, and that was to call back the

foreign balances. As shown above, the Bank of France reduced its sight
deposits abroad more than 50%. The private banks were also obliged to
withdraw part of their foreign balances, but no figures are available showing
the amount so moved."
As sterling exchange was very weak for a number of months, a con-

siderable share of imported gold was drawn from England, the study con-
tinued. It added that the belga also had been under par, and the strength
of the French franc on these and other Continental exchanges had led to
gold importations.
In conclusion the survey stated:
"A notable tendency of the French financial situation at the present

time is the large interest of Prance in the short term money market of the
world. With 18,777,766,000 francs in foreign bills and 7.167,641,000
francs on sight depcsit abroad, the Bank of France will be in a position to
command gold at will for a considerable length of time.
"The Fn nch Government also has under consideration a large program

of aid to agriculture, industry, social institutions and of public works, debt
redemption and tax reduction, for part of which it has announced it probably
will withdraw certain balances from abroad."

A. W. Kimber of White, Weld & Co. Says Bankers
Here Face Keen Competition from Paris—Large
French Banks Reported Active in Foreign Loan
Negotiations.

That an era of foreign investment is opening up to the
large French banks unlike anything since before the War
and that their agents are now in every country of Europe,
Asia and South America in pursuit of loans, is the statement
of A. W. Kimber of White, Weld & Co., an authority on
foreign financing. Mr. Kimber says:
The dominant note in French government and financial circles to-day

is the ambition to rester° Paris to its old position as a world banking center,
the leading monetary anti investment market of the European contirent
Measures have lately been adopted which lay the ground work for a financial
mechanism so huge and powerful that it commands attention even at this
stage. It will be used more to compete with American bankers than to
co-operate with them.
Among the steps already taken was the provision of law in late December

to reduce the stamp tax on new bond issues from 4% to 2%. The 4% tax
had been impcsecl as a war revenue measure and applied to domestic as
well as foreign bonds: so far as foreign financing was concerned, it prevented
effective competition of French bankers with American and British. The
lower tax rate now equalizes Parts and London underwriting costs, and Paris
has an advantage over London in that France has not somany colonies
whose borrowing requirements must be taken care of first.
The encrmous increase in French gold holdings during the past year will

contribute to the realization of these ambitions. Gold held by the Bank of
France increased during that period from 31.977 millon to 41,668 million
francs, and this movement was accompanied by an increase of about 5,500
million francs in its note circulation. Frenchmen who receive this paper
money are loth to deposit it in the banks, BR no interest is received on such
deirsits, tlterefcre they buy rentes or National Defense Bills. Under this
buying the price of rentes has advanced sharply, and the demand fcr bills
has been so great that the national Sinking Fund Office in December re-
duced the rate on the two-year bills from 4% to 3 yi % and announced that
new issue; of defense bills would be limited to 60% of the amount paid off
each month. Discount rate of the Bank of France has been ;Oi% since
Jan. 1928. New issues of domestic bonds in 1928 paid an average rate of
interest of 6.03%. but in 1929 this rate fell as low as 4.80% in one month
and in October and November averaged 5.02%. By comparison, the re-
tures now obtainable on good foreign bonds look very attractive.
The French have been investing in foreign bonds for over a century; as

tong ago as 1858 they floated a $40,000,000 issue to build a canal in Egypt
(Suez). Since the early fifties French capital has built railways and other
public utilities in Austria, Spain, Italy. in the Near East, South America
and Asia; French operations in Russia were enormous. French banks
floated the bones to finance all this development. By 1880 France had
something like $2.500,000.000 invested abroad, and such investments were
then increasing at the rate of 890.000.000 to $100,000,000 a year. In the I
ten years 1900-1909 new issues and introductions of foreign securities on
the French bourses averaged $460,000,000 a year, and in the last three
years before the war averaged nearly $800,000,000 annually. Such Invest-
ment power is impressive. No figures are available to show what the French
could now do in this direction, but France to-day is a larger and richer
Country than before the War, its income from foreign sources is considerably
greater, and French savings accumulate at least as fast.

Certain it is that French funds available for investment abroad havenow grown to such proportions that their placing is becoming a problem,and new accretions will soon add to the supply in the Paris market. Onesource of new supply will be the 8200,000.000 German reparation bondissue, flotation of which is expected shortly after the ratification of theYoung Plan; the bulk of this money will be pc id over to the French govern-ment, which either by redemption of debt or otherwise will place most ofit in the hands of investors. Moreover, the French national Sinking FundOffice, which in the last two years has paid off over 30,000 million francs ofgovernment floating debt, has 5,284 million francs in cash now available forthe same purpose, and this money, as well as other funds receivable by theSinking Fund, will dribble steadily into the investment market.Such is the background that exists and the foundation that has beenlaid for the new era of foreign investment that is opening up to the bigFrench banks. Their agents are in every country of Europe, Asia andSouth America, holding conferences with public officials, studying water-power and other roject s, developing opportunities to finance Frenchindustrial enterprise in foreign fields or to obtain investment securities forFrench savings. In these activitits they are competing with British andAmerican bankers, who for years have had no competion from France.,

F. C. Goodenough of Barclay's Bank, Ltd. in Annual
Report Says Present Problem Is That of Markets
and Prices.

F. C. Goodenough, Chairman of Barclay's Bank, Ltd.
of London, in addressing the annual meeting of the share-
holders of the bank in London on Jan. 21, commented upon
the general financial and industrial situation and char-
acterized the effectiveness of the Bank of England rate as
among the most favorable features of the year, declaring that
the prestige of London had been greatly increased by the
satisfactory readjustment of the credit position through the
operation of this rate. He reported some improvement in
industry and trade notwithstanding the difficulties arising
out of monetary conditions. In part, Mr. Goodenough said:
There is cause for genuine satisfaction that our monetary system which

has proved so reliable in the past when conditions may have been somewhat
different has shown itself again to be entirely effective and there is no doubt
that the prestige of London has been greatly increased by the satisfactory
readjustment of credit position through operation of the Bank of England
rate. As regards the immediate future of monetary conditions in London,
the market should be easier, stall events for a time. It 18 difficult to say,
however, whether a state of normal equilibrium has been reached or whether
we are still liable to suffer from the after-effects of the exceptional inter-
national monetary disturbance of the past few months.
During the year there has been some improvement in industry and

trade notwithstanding the difficulties arising out of monetary conditions.
There should be a better outlook for industry in 1930, although there are
factors which create a great deal of uncertainty. There has been con-
siderable progress in the matter of industrial amalgamations upon sound
lines and in working agreements with the object of reducing costs of manu-
facture and these factors, always provided they are justified and well de-
vised should be means of securing wider markets and an improvement in
industry without running undue risk of greater unemployment or over-
production and accumulation of unmarketable stocks.
The real problem at the present time is that of markets and prices.

Everybody will realize that we must be able to sell as well as produce.
Everybody knows we cannot import unless we export. The price at which
we can produce and the markets for our production are the two essential
factors in our problem. Home markets are, of course. of great importance
but more especially so are foreign markets. The home market will not
pay for imports and our home market does not offer the same opportunities
as the wider home market of America. We need the wider field. We must
be able as far as possible to pay for imports by exports thus leaving the
greater part of invisible receipts to be applied by the investing public in
making those foreign investments which have helped us to develop foreign
markets in the past and to build up to a great extent the industry and trade
of the country.

It is well to realize the part that has been played by the banks in assisting
industry during the very difficult period since the war. Banks in this
country have shown an increasing sense of their responsibility. They have
recognized more and more that they have a duty not only to their share-
holders but also to the community as a whole and they have appreciated
the fact that in the long run the interests of the community and share-
holders are indentical. The banks recognize it is necessary that they
should be in strong position and with the knowledge that good times are
frequently followed by bad they have adopted a conservative dividendpolicy. Additional profits which they may make in good times are largely
applied in creating reserves against contingencies which may arise when
times are bad so that there is real continuity and steadiness in the policyof the banks which are vital to the industrial and financial position of the
country and, to some extent, of the world.

Since the post-war slump it has been evident to those in touch with
facts that the banks have been anxious to help those businesses which havebeen in difficulties and, having created reserves in the past, they wbre ableto give assistance beyond anything which in normal times would have
regarded as justifiable. In very many instances help given has been justi-fied by results; in other cases it has proved that it was not financial assistancewhich was required but reorganization to meet the ever-increasing com-petition. It lies with industry to reorganize itself, that not being withinthe province of the banks, and provisions of capital is of little value unless abusiness is efficiently organized and controlled.
In many instances where a business falls to make progress it may befound that the primary reason is not shortage of capital but the handicap of

inefficiency compared with other similar businesses either at home orabroad. In the alternative, it may be due to tho ignoring of economicNam or to some alteration of basic conditions. If the difficulty is due tosome relative inefficiency it may be possible to overcome it through reor-ganization. It is then that banks can assist by helping to find the capitalnecessary to such reorganization when a scheme has been carefully workedout by experts. When, however, there has been a change in basic condi-tions or some artificial interference with economic laws which precludes thepossibility of successful operation, if banks try to help, they are thenmerely throwing good money after bad.
With regard to our Dominion Bank, the linking up of business betweenGreat Britain and the dominions and the co-operation which has taken placebetween us have been of great value. In conjunction without DominionBank we have established during the year a bank in Canada its the City
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of Montreal. We have every reason to be satisfied that this direct link will
be of advantage to many of our customers carrying on business between
Great Britain and the great and growing markets of Canada.

After referring to the Young Plan for reparations and the
intention to establish a new bank for international settle-
ments, Mr. Goodenough said:
There is a growing desire at the present time, both in this country and

among dominions and colonies overseas to draw more closely together
through recognition that each can give material help either industrially,
financially or in the supply of foodstuffs and raw materials to each other
by such a movement. I think myself that at the present time more can
be perhaps accomplished towards closer union through extension of existing
businesses or establishment of fresh undertakings having branches both
at home and in those other countries which would provide a growing corn-
mur ity of interests and more frequent interchange of the personal element.
I believe also that as centre for education, especially postgraduate education,
London will offer great attractions to younger generations from dominions
for encouragement of study in the sceinces, arts and great professions.
I think that these steps would be a certain preliminary to closer ties in
many ways, including economic ties, although it is probable that having
retard to general high level of protective tariffs throughout the world
there would be room now for extension of economic arrangements between
this cetmtry and other parts of the empire. It must be reccgnized, how-
ever, that whatever form such arrangements take England must be the
best market for their goods, the best in which they can buy and the best
in which to borrow. This position can be reached only through building
up large export trade by means of low costs of manufacture and cheap credit.

Finally, I may mention that resources of Barclays Bank and the group
of banks which it controls, inclusive of capital and reserve funds of those
banks but without bringing into account capital which we hold ourselves,
amount to a total figure in excess of £500,000,000.

After usual preliminaries Mr. Goodenough stated:
Profit for the year amounted to £2,331,579 which is slightly higher than

a year ago and would have been substantially higher had it not been neces-
sary to make special provision out of the profits to meet loss which we
shall incur through difficulties connected with what is known as the Hatry
Group.
Maximum amount which bank may possibly lose directly or indirectly

through Retry troubles is £330,000. We have made full provision for all
possible loss. The directors feel in view of the magnitude of the trouble
It is fortunate that total loss we may incur is, comparatively speaking,
moderate.
Our deposits on Dec. 31 last, were £337,439.213 and were higher than

at the corresponding date in any previous year in the history of the bank.

Clarence C. Hatry, Convicted of Fraudulent Financial
Manipulations by British Jury, Sentenced to 14
Years.

London United Press advices to the "Sun" yesterday re-
porting the conviction of Clarence C. Hatry said:

Clarence C. Ifatry, charged with fraud in the most sensational stock
market scandal in years, was sentenced to-day to 14 years' penal servitude.
Retry also was sentenced to five years' penal servitude and two years

Imprisonment for conspiracy, the two terms to run concurrently with the
14-year sentence.
Edmund Daniels, 31 years old, facing the same charges as Hatry, was

sentenced to seven years' penal servitude; Albert E. Tabor, 31, another
associate, was sentenced to three years' penal servitude, and the fourth
defendant, John Graham G. Dixon, 37, was sentenced to five years' penal
servitude.
Dixon was also sentenced to five years on various counts and to two years

of hard labor for conspiracy, both sentences to run concurrently with the
five years' penal servitude.

Four Found Guilty.
Hatry and his three associates were found guilty by a Jury in the Old

Bailey to-day.
Conviction of the four financiers followed announcements by all defendants

that they had decided to plead guilty to the first indictment, covering trans-
actions during the period from June to October.
The four prisoners were arraigned immediately after their conviction on

the first indictment, on a second indictment containing eleven counts.
The jury acquitted Tabor of these charges, which concerned dealing in the
drapery trust, a chain store company and associated automatic machine
company.
The first indictment charged the defendants with conspiracy to forge and

utter certificates for corporation stock on which £789,000 (about $.3,945,000)
was alleged to have been raised.
When the second indictment was read. Hatry. Dixon amd Daniels

pleaded guilty to a charge of conspiracy, but not guilty to charges of ob-
taining checks for large amounts by false pretenses.

Conviction of Hatry completes the crash of one of the most sensational
figures in the world of finance of modern times. Collapse of seven great
corporations controlled by him brought about a loss in the market value of
Hatry stocks of approximately $40,000,000 when the bubble burst last
September.

IIatry is only 40 years old and was considered to have a genius for organi-
zation and financial generalship.
When Hatry was arrested figures showed a deficiency of more than

$65,000,000 between liabilities and assets of his companies.
Decide to Plead Guilty.

The collapse of the Hatry companies on the Stock Exchange caused pro-
found repercussions throughout England and Europe. Charges of fraud,
forgery and conspiracy amounting to almost 810,000,000 were filed against
the financiers.

The difficulties of the Hatry group were referred to in our
issues of Sept. 21, page 1820; Dec. 21, page 3891, and Jan,
18, page 389. Associated Press advices from London Jan
23 said:

Testifying at the Hatry trial in Old Bailey, Sir Gilbert Garnsey, account-
ant, who investigated the finances of the Hatry group companies, said that
the total gross liabilities of the six companies were £29,560.000 ($147,560,-
000), but that the deficiency probably would be .C13,500,000 ($67,500,000),
with little hope of a dividend.

Sir Gilbert explained how complications arose when Clarence Hatry, now
on trial on the charge of fraud, applied for £1,500,000 for the purchase of
steel shares to clear off other liabilities. This, he told the judge, was the
main cause of the trouble.

Bank of England Will Negotiate Instalment Trust
Issue, Breaking Old Tradition.

The following from London Jan. 20 appeared in the New
York "Times" of Jan. 21:
The Old Lady of Threadneedle Street—as the Bank of England is called

among financiers desiring to indicate the institution's extreme caution—

backed a "hire-purchase" concern to-day for the first time in the history of

British finance.
Hitherto the Bank of England has been known to associate itself only

with government financing, or with large-scale business re-organization.

Now, it is announced. the bank will negotiate a new issue of £500 shares by

the United Dominions Trust, I.td., which finances purchases on the deferred

payment system.

Canada's Gold Reserve Lower—Actual Shortage of
Cover in Doubt, However—Loan Here a Possibility.

From Washington the "Wall Street Journal" of Jan. 21
reported the following:

If the Government of Canada believes that the gold reserves behind the

various note issues of the Dominion are below the legal requirement it can

by order-in-council, or what would be termed an executive order in the

United States, set out to replace these reserves by borrowing so as to bring

about the proper ratio between metal and note issues.
It is not clear at the present time that such a move would be necessary

and, so far as can be learned, Washington has not heard that it is in prospect.

Reports printed in Canadian and American newspapers have been to the

effect that there should have been- in the Department of Finance, the

gold repository for Dominion note issues, gold to the amount of $86,490,372

whereas there was only $62,827,668. On the other hand, the "Financial

Post" of Toronto denied this, asserting there was a surplus of $2,466,933

against notes.
New York Loan a Possibility.

Existence of the possible shortage of metal in Canada has been so defi-

nitely reported that officials would not be surprised if the Minister of Fi-

nance should ask for a loan on the New York market.
On the other hand. about $50,000,000 in Canadian loans was subscribed

in New York in December. Continued financing may bring gold back

to the Dominion and a sufficient quantity of the metal may find its way

to the Finance Minister's coffers so that a loan will not be necessary,

assuming that the reserves are not up to the legal requirement.
It had been hoped that the break in values on the New York securities

markets would being the Canadian dollar back to par by the return from

these markets of Canadian money, said to have been sent there in large
quantities on call by chartered banks in the Dominion. Canadian exchange
has been at a discount for the last half year and for much of the time at

such a discount as to make gold ahipments profitable. There is said to have
been a decline of about 33% In gold reserves in Canada since the end of
1928 and about 50% since the end of 1927. In six months the discount on

Canadian exchange has gone from more than I% to more than 2%.
If borrowings in the United States by various interests in Canada are

resulting in a return of sufficient quantities of gold into the Dominion there

is even mere probability that the supposed shortage of legal reserves will be

ended because there is in force a practical embargo on exports of gold from

the Dominion. Although existence of an embargo is deried emphatically

by officials and bankers of Canada, the fact that it is in force is believed to

be the result not of any formal agreement or decree but as result of a gentle-

men's agreement among the few concentrated banking interests of the coun-

try, known to co-operate closely in regard to matters of common interest.

Dominion Law Covering Note Issue.

In the Dominion each chartered bank may issue notes up to the amount

of its unimpaired capital, plus gold coin and Dominion Government notes

held in the central gold reserve. The bank circulation redemption fund in

Canada is a safeguard to note holders. It is held by the Minister of Finance

and is created by deposits of the banks, amounting to at least 5% of their
note circulation.
Canadian banking law gives note holders first lien on the assets of a bank in

case of failure. If its assets are not sufficient to redeem the bank notes, the
balance is made up from its holdings in the redemption fund. In the event

these holdings do not cover the redemption of its bank notes, the balance
is taken, pro rata, from the entire fund. Although Canadian bank failures
have at times resulted in serious loss to depositors and shareholders, no
losses have been suffered by note holders since 1881. And Canada has had
no bank failures since 1923.

Standard Steel Car Co.—to Finance Equipment for
Polish State Railways.

Arrangements have been consummated between the Polish
Government and the Standard Steel Car Corp. whereby the
latter will undertake a singificant financing of equipment for
the Polish State Railways, it was announced on Jan. 21 by
the American Polish Chamber of Commerce, 149 East 67th
Street. The latter's announcement states:

Charles S. Dewey. American Financial Advisor to the Polish Govern-
ment and Assistant Secretary of the Treasury in the Coolidge Administra-
tion declared that the agreement marks the institution of a new system of
financing Polish production by foreign capital and expressed the opinion
that it marks a turning point in Polish-American relations. Mr. Dewey,
who is in the United States for a brief visit preparatory to returning to
Poland early in February to resume his duties there, played an important
role in the negoitiations preceding the arrangement.
The arrangements were effected through the purchase eta block of stock

by the Standard St eel Car Corp. in the Polish firm of Lilpop, Rau & Loewen-
stein. The latter concern will, under the terms of the contract, deliver dur-
ing a period of 7 years 14,000 freight cars and 1.000 passenger coaches on
long term credits amounting to $20,000,000 during the next 10 years. In
addition, the Standard Steel Car Corp. will extend to Lilpop, Rau and
Loewenstein a credit of $1,000,000, proceeds of which will be utilized to
increase production of the Polish concern.
Payment for the equipment will be made by the Polish State Railways in

semi-annual installments, 85% of each installment to be in Treasury notes
and 15% in cash. The rate of interest has been fixed at the same level as
on collateral loans extended by the Bank of Poland, at present 9,Yi %, with
a minimum of 7%. The transaction will be financed by the Standard Steel
Finance Corp. of America.
The arrangement is hailed as of great significance to the future of the

Polish railway systems, particularly in view of the fact that considerable
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funds which otherwise would have been employed to increase the rolling
stock of the Polish State Railways can now be diverted to the :ask of financ-
ing the construction of new lines, especially that between Upper Silesia and
Poland's port of Gdynia.

Figures recently compiled by the Polish Ministry of Communication show
that the State Railway system now has in operation more than 5,500 loco-
motives, 12,300 passenger cars and 152,700 freight cars, operating over lines
some 19,500 kilometers in length. During 1928 the railroad carried more
than 175,000,000 passengers, 365,000 tons (metric) of baggage, more than
530,000 tons of express shipments and 77,000,000 tons of ordinary freight.
Although official figures for 1929 have not yet been made public, it is
estimated that there was a substantial increase over 1928.

Lisbon Takes Action Against War-Time Rentals—
Government Creates Board to Fix New Scale,
Usually Higher, When Tenant Moves.

The following special correspondence from Lisbon Dec. 27
appeared in the New York "Times" of Jan. 19:
A recent decree of the Government is a boon to property owners. During

and after the war the raising of rents was prohibited. The Government
has on one or two occasions allowed an increase of 10% but even this did
not show a reasonable return on the investment, chiefly because of the de-
valorization of Pertuguese money.
When tenants moved or sold their locations, the new tenant also bene-

fited by the low rent but the landlord had his hands tied and could do
nothing. There were many and there still are valuable business locations
along the main arteries of thoroughfare in the larger Portuguese cities
which are rented for a mere pittance of what they would actually bring
should the landlord be allowed to rent to the highest bidder. The tenants
cannot be put out as long as they pay before the eighth of each month.
For a long time there has been quite an agitation on the part of property

owners to return to the old system, but up to the present the Government
has turned a deaf ear to them.
as a resalt of these restrictions no new construction appeared and prop-

erty owners refused even to repair their buildings without being forced
to do so. Their argument was that the tenant practically owned the build-
ing once he was installed.
To attract new buildingerapital about three years ago the Government

agreed to allow any new construction to be tax free for a period of ten years.
This law and the permit to charge any rent a new tenant would pay induced
the construction of innumerable arartment houses in all parts of the city
and in a way relieved the congestion. Rents now for these new apartments
are very much more reasonable than they were a year ago on account of the
hundreds of capitalists interesting themselves in the building of new apart-
ments. However, this did not alleviate the position of the owners of the
older buildings.
The new law practically creates a board of valuation and when the old

tenant moves now, the landlord simply calls in the board, which estab-
lishes the rent for the premises. Of course it is retied over the old rent and
the property owners are elated.
The only problem now remaining to be solved is how to deal mith the

old tenant who refuses to move. There are business locations in Lisbon,
for example, occupied by tenants who have made fortunes in the last few
years by the increase of traffic and improvements but who still benefit from
the old rent laws. Whether the government will allow these rents to be
raised is the next problem.
A tremendous building boom has started, particularly in Lisbon.

Leipzig Trade Fair Scheduled for March 2-12.
The Leipzig Trade Fair will, it is announced, be held on an

unprecedented scale March 2-12. The facilities of this great
international market place will be extended this year in
every department according to the announcement which says:
It is eapected that the average attendance of 185,000 buyers will be

increased, and that the more than 10,000 exhibits of the newest industrial
products shown at the Spring Fair of 1929 will be augmented. The efforts
of American producers to capture world markets is indicated by the fact
that more than 1(0 important products will be exhibited, in several in-
stances dominating the foreign exhibits.

It is assured that more; ban 40 countries will send buyers while the
latest products of more than 20 countries will be exhibited. A feature of the
Spring session will be an additional great hall erected for the display of the
Building Fair. The great group of exposition buildings will make it possible
at once to concentrate and expand the display area. There are 62 such
structures with a total display space of over 60 acres, outclassing all other
world expositions.
The Leipzig Fair literally brings foreign markets to the doors of American

buyers and producers. It makes it possible in a few days to establish and
develop business contacts in all parts of the world. More than ever before
the fair this year offers every facility for transacting business with the
leading countries of the world. The great international fair at Leipzig has
been held twice every year for seven centuries and is now approaching
its 1400th session.

Detailed information concerning the fair may be obtained
by addressing the Leipzig Trade Fair, Inc., 11 West 42nd
St., New York City.

China to Collect Import Duty in Gold.
Supplementing the item published in our issue of Jan. 18,

page 390, regarding the collection by China of import duties
in gold, we quote the following from the "United States
Daily" of Jan. 23, credited to Frank S. Williams, Trade
Commissioner at Shanghai, by Radio to Department of
Commerce.
A recent order of the Chinese minister of finance to the maritime customs

administration made the following announcement:
"Beginning with Feb. 1 1930, customs duties on imports will be col-

lected on a gold basis, in the terms of a new gold unit (equivalent to 40c.
United States currency), instead of in Haikwan taels, as heretofore. The
other customs duos and charges, however, will continue to be collected as
heretofore.
"In converting specific imports duties to a gold basis the approximate

average rate of exchange for the last quarter of 1929 will be used from

Feb. 1 to Mar. 15 1930, and after Mar 16 1930 the approximate average
rate of exchange for the month of January 1980 will be used. From Feb. 1
to Mar 16 1930, inclusive, specific duties on imports now expressed in
Haikwan taels will be converted into the new unit on the basis of one
Haikwan tael as equivalent to 1.50 of the new unit, and beginning with
Mar. 16 1930 on the basis of one Haikwan tael equal to 1.75 of the
new unit.
"As heretofore, dollars, taels and other currencies will be received in

payment of duties. The Tates at which such currencies will be accepted
in payment of duties expressed in the new unit will be officially announced
from time to time.
"At least three days' public notice will be given in the event of change

of rates. While, for obvious reasons, no attempt will be made to follow
daily exchange fluctuations, these rates will closely approximate market
rates between the respective local currency and gold standard currency."
In commenting upon the foregoing, the minister of finance pointed out

that the effect in general will be to restore import tariff duties to the same
proportion of dutiable value as at the time the existing tariff entered
into force, which was Feb. 1 1929, and will thus restore a normal relation-
ship between the specific and ad valorem rates of duty.
The minister further points out that the measure is necessary in order

to safeguard government finances, since the cost of getting gold payments
in silver currency at current rates is 60% greater than the average rate
for 1925, and over 25% greater than the rates a year ago. He also adds
that the adoption of a gold standard will result in an increase of only
2 or 3% of the value of imported goods after Feb. 1 1930.
The foregoing order should not be confused with measures under con-

sideration regarding a general revision of the existing tariff rates. Existing
import duties are known to be undergoing reconsideration by the tariff
commission. The national government has not issued any official state-
ment as to when it may be expected the new rates will be applied. It is
quite generally conceded, however, that the prospects of their application
on Feb. 1 1930 are remote.

Indo-China's Currency Stabilized.
From the New York "Times" we take the following Asso-

ciated Press advices from Hanoi, French Indo-China,
Jan. 15:
The promulgation of a decree to-day stabilized the paistre, Indo-China's

standard of currency, at 10 French francs. Business circles here and in
Paris agree that the fluctuation of the piastre was the only important
ailment in the otherwise healthy financial and economic situation of
Indo-Ch ina.

Report Argentina Seeks Loan—Rumor $100,000,000 Issue
is Being Negotiated with Blair & Co.

The New York "Journal of Commerce" reported the fol-
lowing from Buenos Aires Jan. 23:
The Government of Argentina is at present negotiating with the banking

firm of Blair & Co. of New York for a loan of $100,000.000, it is rumored
here. The reports received no official confirmation.

Commenting on the above the paper quoted said:
The reports yesterday that negotiations are at present under way for a

loan of $100,000,000 to the Government of Argentina were given no credence
in informed circles.

It was thought likely that Argentina would be likely to request a loan
in the near future. The supposition, however, was that such a loan would
be a relatively small one. It was considered possible that a largo bond be
created with only a part of it to be issued at present.
The point was made that the present market for foreign bonds Is a poor

one and that issues offered now would necessarily bear high interest rates.
It was thought, therefore, that the Argentine Government would be likely
to delay the request for a large loan until better terms could be secured
than would be possible at present.

Argentine bonds have been offered within the past few years by syndi-
cates headed by Blair & Co. and by syndicates headed by .1. P. Morgan &
Co. A large volume of such bonds are at present in the market. With the
closing of the Argentine conversion office recently, making the convert-ion
of currency into gold impossible, the bonds dropped sharply, but since then
have regained the decline. The bonds were strong yesterday.

Rediscount Rate Cut by Central Bank of Ecuador—
Hopes to Increase Business Activity.

According to Guayaquil (Ecuador) advices Jan. 19 to the
New York "Times" the Central Bank has announced a
reduction of its rediscount rate to 9%, causing a drop in
dollar exchange to 5.05 sucres, in the hope that the lower
rate will make possible increased industrial and agricultural
activity. The cablegram says:
The rate, formerly 10% for banks, making the rate for the public prac-

tically 13%, was considered extortionate and a serious handicap to business
and the harvesting and moving et crops.
The mountain provinces are seeking an outlet for a bumper potato

crop, while the coast farmers are alarmed at the lateness of the beginning
of the rainy season, fearing losses in the rice and sugar crops. The rain
is long overdue and the planters are particularly concerned because Bristol's
Almanac says there will be no rain till March.

Argentine Gold Plan—Deposits of Credits with Em-
bassies Improves Currency Situation.

From the "Wall Street Journal" of Jan. 23 we take the
following (United Press) from Buenos Aires:

Process of improving the currency situation is proceeding satisfactorily
under recent decrees of President Hippolito Irigoyen, by which foreign
banks may deposit gold credits destined for Argentina with Argentine
embassies abroad.
Government announcement said First National Bank of Boston had de-

posited gold amounting to 1,036.400 pesos with the Embassy at Washing-
ton, on which the Conversion Office hero had issued 2,355,454 paper pesos.
It was reported German Trans-Atlantic Bank had obtained permission to
deposit at Washington $1,000,000 in gold.
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Discontinuance by Ecuador of Payment of Interest on
Foreign Indebtedness—Government says it is Re-
strained by Assembly from Paying.

The following from Guayaquil Jan. 23, was published in
the New York "Times."
Answering a complaint of W. C. Graham, the British Consul here, con-

cerning the discontinuance of payment of interest on the bonds of the for-
eign debt, the Government states that this is due to a decree of the last
Assembly, but the Government is willing to make payments as evidenced by
deposits in the Central Bank of Credit to this account and a daily deposit
of 10,000 sucres.
Mr. Graham represents the Council of Foreign Bondholders, who are de-

manding interest on their payments. Apparently the discontinuance is not
due to lack of funds and the decree of suspension is looked upon as a means
of procuring advantageous refunding arrangements.

Exchange Rate Raised by Australian Banks—Bank
Balance Shortage in London Increases Premium on
Telegraph Transfers—Control of Gold Exports.

Sydney (Australia) advices published in the "Wall Street
Journal" of Jan. 18 state:

Recent increase by the Australian banks of %% in the exchange rates
on London, making the total premium payable for telegraph transfer on
selling 23.i %. is the highest rate charged since February, 1922, when the
rate was 23(%. It had been 23,6% in December, 1920.

Principal reason for the increase is the shortage of Australian bank
balances in London consequent partly on reduced export values. The
action taken will tend to restrict imports and stimulate exports, the buying
rate for telegraphic transfers being 1% % •

While the new rate is above the gold expert point, and private dealings
in exchange on London recently have taken place at higher rates-2.t
and 2% %—it does not follow that Australia necessarily is off the gold stand-
ard. At present the amount of geld reserves in Australia is approximately
$220,000,000 against a note Issue of 5214,500,000—mere than a 10C%
cover. Moreover, the amending Gammonwealth Bank Act has been pante'
by the Federal Parliament, and the Commonwealth Bank can at any time
exercise its power of requisitioning gold in Australia and controlling exports.
Effect of the administration by the Commonwealth Bank of its new powers
on the high exchange rate now in force will be watched closely.

Bank Must Obtain Correct Gold Returns.
The first step the bank must take Is to obtain correct returns of gold held

in Australia by the trading banks and other institutions and individuals.
When it has obtained that information, it will be possible to prepare plans
In the general Interest of Australia.
Amount of gold held by the associated banks differs materially, and nat-

urally the Commonwealth Bank will give consideration to this aspect
of the pooling of gold reserves. The bank may attempt to rectify the posi-
tion now existing whereby some banks have had more funds in London
than others. The treatment of individual business firms in their desire
to obtain the transmission of funds to London has not been uniform.

• There is no doubt that the concentration of gold will enable international
exchange to be placed on a more satisfactory basis, and it has been suggested
that the Commonwealth Bank will arrange a conference with leading bank-
ers to arrive at a satisfactory solution of the whole problem. The business
community undoubtedly will welcome such a course, because some firms
have been placed at a trading disadvantage against competitors by reason
of the variable conditions on which exchange has been made by the different
banks.

Amendment to Bill Desired.
The banks desired an amendment made in the bill that they should re-

ceive London cover for the quantity of geld requisitioned by the Common-
wealth Bank. The Government could not accept this proposal, as it was
held undesirable that the Commonwealth Bank, acting as a central reserve
Institution in the National interest, should be subject to binding restric-
tions in circumstances that might arise from time to time. The Common-
wealth Bank, however, has made it clear that it will meet the wishes of
the trading banks of the fullest possible extent.
The whole position of the relations between the associated banks and the

Commonwealth Bank will be clarified when the Federal Government
carries out the complete separation of the central reserve and trading
functions of the Commonwealth Bank. creating, for all practical purposes,
two independent institutions.

Australia Raises Duties on Imports—Second Schedule
of Tariffs, in Addition to Original Increase, Proposed.
In its Jan. 20 issue the "Wall Street Journal" reported the

following from Sydney:
In addition to its first tariff schedule, which severely hit American and

British imports into Australia, the Federal Government has introduced a
second schedule imposing a large number of equally high duties.

American trade will be particularly affected in electrical equipment and
machinery. The duties on electric fittings and regulating, starting and
controlling apparatus have been increased to 75% from 50%. and substantial
increases also have been imposed on dynamo electric machines.

Additional duties have been imposed on hats and caps and neckties,
increasing those included in the textile group in the first schedule. In-
creases also have been made in duties on dredging and excavating ma-
chinery, kitchenware, plywood and onions, in all of which the American
export trade to Australia participates. A new duty on carburetors will be
an additional handicap to the automobile trade and an increase in the duty
on gasoline imported in containers by 3 cents a gallon, making the total
11 cents a gallon, will affect a certain amount of American trade, although
the large oil companies import most of their oil products in bulk.

Australian Banks, Saving Gold, to "Ration" Exchange
on London.

Canadian press advices from Melbourne, Australia,
Jan. 23 were published as follows in the New York "Times":
At a conference to-day the Commonwealth Bank and various trading

banks unanimously agreed that gold should be taken from the banks
gradually when necessary. Meanwhile, banks possessing gold will con-
tinue to hold substantial amounts.
The plan provides for the "rationing" of London exchange by calculated

movements of gold.

India Seeks Loan.
From the "Sun" of last night we take the following (United

Press) from Calcutta, Jan. 24:
A plea for India to raise a large loan in New York to ameliorate India's

economic ills was made to the annual meeting of the Bengal Chamber of
Commerce to-day by Chairman Nalini Ranjan Sarkar.
"I see no reason why India should be compelled to concentrate all her

foreign loans in London while there is the possibility of floating a dollar loan
on favorable terms," he said. "Britain undoubtedly would regard the
suggestion with disfavor. It is a sorry reflection on the good faith of the
Government of India that they advocate the industrialization of this coun-
try on the grounds of its ultimate advantage to Britain."

Secretary Mellon Opposed to Proposal to Have Treasury
Purchase $100,000,000 Federal Land Bank Bonds—
Possibility of Early Offering of Bonds.

Secretary of the Treasury Mellon, in a letter to Senator
Norbeck, Chairman of the Senate Committee on Banking
and Currency, voices his objection to the proposal that the
Treasury. be authorized to purchase "at par and accrued
interest from the Federal Land Banks $100,000,000 of Farm
Loan bonds." The proposal is contained in a resolution in-
troduced Sept. 30 by Senator Brookhart. In his letter,
Secretary Mellon states the Treasury feels that the resolu-
tion should not be enacted into law at this time. "It is a
serious question," says Mr. Mellon, "whether the Treasury
should be called upon to buy Federal Land Bank bonds ex-
cept perhaps as a last resort in a National emergency after
a careful analysis of all the factors involved." Secretary
Mellon also states that "the situation in the bond market
is now clearing and improving, as anticipated, and recent
developments indicate the possibility of marketing an offer-
ing of Federal Land Bank bonds in the not distant future at
a rate which will be satisfactory in the light of general
market conditions." Secretary Mellon's letter follows:

Washington, Jan. 18 1930
Hon. Peter Norbeck, United States Senate, Washington. D. C.
Dear Senator Norbeck:

Reference is made to the request of the Committee on Banking and
Currency for a departmental report and recommendation regarding Senate
Joint Resolution 76, introduced on Sept. 30 1929, authorizing the Secre-
tary of the Treasury to purchase farm loan bonds issued by Federal Land
banks.
This resolution would provide that the Secretary of the Treasury be

authorized and directed to purchase immediately at par and accrued
interest from the Federal Land banks $100,000,000 of farm loan bonds
issued by such banks, with further authority to purchase from any Federal
Land bank from time to time additional farm loan bonds issued by such
bank, in such amounts as in his opinion would provide sufficient funds
to enable the bank to meet legitimate demands for loans. The resolution
would also provide that the banks be required to pay to the Government,
with respect to the bonds so purchased, interest only at a rate per annum
equal to the lowest rate of yield (to the nearest one-eighth of 1 per centum),
at the time of such purchase, of any Government obligation bearing a date
of issue subsequent to April 6 1917 (except postal-savings bonds).
In my annual report to the Congress for 1929 the following statement

was made with respect to farm loan bonds:
"General conditions in the money market that affected the sale of all

classes of securities, including obligations of the Government, naturally
had their influence on Farm Loan bonds. The Federal Land Banks were
faced with the choice of undertaking to issue long-term bonds in volume
at high rates of interest in a situation that appeared to be temporary, or
endeavoring to take care of their requirements by the issuance of bonds
in minimum amounts supplemented by the utilization of repayments and
Instalment payments on loans, and such temporary financing as seemed
to be desirable and necessary.
"These banks chose the latter course, which appeared to be the wiser

until the bond situation clears and improves."

The situation in the bond market is now clearing and improving as
anticipated, and recent developments indicate the possibility of market-
ing an offering of Federal Land bank bonds in the noe distant future, at
a rate which will be satisfactory in the light of general market conditions,
and which will not impose an undue burden on the banks.
There seems to be some misunderstanding as to the loaning operations

of the Federal Land banks during the period of unusual conditions in the
money market. The fact is the banks have made loans in considerable
volume in the face of adverse temporary circumstances.
During the twelve months ended Nov. 30 1929 loans were closed by

the Federal Land banks to the extent of about 368,408,400, while the
cash payments received by the banks during that period on principal of
loans previously made approximated $48.477,840, the difference between
these two amounts being obtained from other sources, including cash re-
ceived in connection with real estate sales; interest on loans in exeess of
bond interest, operating expenses; dividend requirements; miscellaneous
income and the sale of bonds.

Whenever necessary or desirable, the banks have been making arrange-
ments for temporary financing to assist in taking care of their current needs.

Precedent Established During War.

The resolution under consideration evidently is intended to follow as a
precedent the provision which was made by the Congress through an
amendment to section 32 of the Federal Farm Loan Act in 1918, authoriz-
ing the Secretary of the Treasury, in his discretion, to make purchasus
during the fiscal years 1918 and 1919 of farm loan bonds not exceedirg
the sum of 8100,000,000 in each of said fiscal years.
That amendment, as you know, was adopted during the war at a thre

when the Government was pre-empting the investment market throufk
its Liberty Loan issues, and the authority granted by it expired by limitation

It is felt by the Treasury that that provision which was enacted as a
war measure should not be accepted as a precedent and that, as a matter
of principle, it is a serious question whether the Treasury should be called
upon to buy Federal Land Bank bonds except perhaps as a last resort in a
national emergency, after a careful analysis of all the factors involved.
These are high class securities, free of taxation, and in the Interests of

the system itself it would appear that they should be sold to investors on
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their merit. In the long run, the system must stand on its own feet. There
are almost $2,000,000,000 in bonds issued by Federal and Joint Stock
Land banks in the hands of the public, which were sold on a investment
basis. If the Government steps in now, such action, in the light of im-
proving conditions in the money market, might have a bad effect on the
credit of the banks, as it might imply that they were unable to take care
of their credit needs and stand alone as business institutions.

Furthermore, it must be borne in mind that the Treasury would have
to borrow funds to loan to the banks, which necessarily would not only
result in an increase in the public debt, but would interfere with the orderly
plan of financing already laid out by the Treasury.

Provision as to the interest rate is so drawn, it should be added, that
the Government in some circumstances might be required to loan money
to the banks at less than it paid for the money itself.
In view of all the circumstances, particularly the prospects of offering

an issue of Federal Land Bank bonds in the not distant future, the Treasury
feels that the joint resolution ratareed to should not be enacted into law
at this time.

Very truly yours.
A. W. MELLON,

Secretary of the Treasury.

W. L. Hewson of Realty Concern Urges Caution in
Mortgage Market for Three Months—Sees Wish for
Improvement Fathering Thought Now.

The following is from the New York "Sun" of Jan. 22:
The general statement, "mortgage money will be plentiful during the year

1930," has been reiterated so frequently that it has become almost a con-
viction in the mind of nearly all real estate interests, declares William
Leake Howson, President of Hewson & Cottrell.
"In my opinion this statement represents a wish that is father to the

thought," he added.
"Mortgage money at 555 % interest is now available to a very limited

degree. If I were a borrower whose necessities required the completion
of a specific mortgage negotiation within the next three months, I would
exercise extreme hesitancy about turning down an otherwise acceptable
proposition, because it carried a 6% interest rate. I do not feel that the
prospects of a 555%, or better interest rate prevailing in the immediate
future, can be considered as a reasonable certainty. In my opinion it is a
possibility, but a remote probability.
"A combination cf circumstances, in many respects remote from specula-

tion in Wall Street. has been responsible for the dearth of mortgage money
In the immediate past. Savings bank deposits must increase, loans to life
insurance policy holders must be liquidated, existing vacancies must be
reduced, a definite favorable trend in industrial activity must be re-estab-
lished, the tone of business generally must become genuinely optimistic
and the investing public will require time to accumulate funds to give ex-
pression to their recreated desire to return to mortgage certificates and other
types of real estate securities. All the foregoing must be experienced in
order to approximate the mortgage situation of a year ago.
"I have been in intimate touch with the mortgage market for 25 years.

during which period I have placed mortgages at a 4% Interest rate and have
experienced the various panics of the bu.siness cycle as well as intermittent
borrowers and lenders' markets.
"One of the outstanding pluses of the period through which we have

Just passed has been an absence of 'distress' borrowing. There has been a
noticeable attitude on the part of the holders of maturing mortgages to co-
operate in eery reasonable respect in the endeavor of the borrower to

• adjust his situation to the changed conditions.
"In my opinion it is reasonable to expect a gradual increase in funds for

which there will be sufficient demand to justify the lender requiring gen-
erally a 6% interest rate for the immediate present. As the 'pressing*
financing and refinancing situations are disposed of the gradual increase in
available funds should automatically require the lenders to break the in-
terest rate to 555%. and possibly 5%, in order to obtain mortgages secured
by choice centrally located parcels.
"It is no ff and has been for the last fortnight almost a daily occurrence to

have an additional lending institution return to the market. Funds are
available for construction as well as permanent loans. As a condition pre-
cedent to securing construction loan.. it is essential that the success of the
proposed enterprise be clearly apparent. If the borrower is reconciled to
this viewpoint he will find in the present mortgage market sufficient funds
available to meet his reasonable requirements."

Hope to Reorganize Kansas City Joint Stock Land
Bank—Farm Loan Board Would Give Institution
New Start, Appropriations Body Told.

Reorganization of the Kansas City Joint Stock Land
bank, now in receivership, is the hope of the Federal Farm
Loan Board, Floyd R. Harrison, member of the Board,
told the House Appropriations Committee, according to
Washington advices published in the "Wall Street Journal"
of Jan. 17. The account added:
"The Kansas City receivership is a large one," be said, "with outstanding

bonds of $44.000.000. The receiver has on hand nearly $11,000,000 in
cash and government securities, with a considerable percentage of mort-
gages in good standing. We feel that good progress is being made, although
the situation is greatly complicated by the large amount of pending litiga-
tion involving receivership affairs. We hope that it will be possible to
reorganize that bank."

Estimated deficiency of this institution has been set by receiver at
$6,000.000. Federal Farm Loan Board assessed all stockholders 100%.
Capital stock was $3,800,000.
Mr. Harrison also discussed the status of the Bankers' Joint Stock Land

Bank of Milwaukeee and the Ohio Joint Stock Land Bank of Cincinnati,
Institutions also in the hands of receivers. The latter institution was
small, Mr. Harrison explained, with a capitalization of only $250,000.

In the case of the Milwaukee bank, the receiver estimated the deficiency
to be $1,800,000. Assessments on the capital stock of $1,200.000, made
at the rate of 100% on all stockholders, had yielded $522,000, Mr. Harrison
said.
The member of the Board analyzed losses by farm loan associations.

He had a statement showing the shortages from Jan. 1 1928. to and in-
cluding Nov. 15 last. These totaled $181,317, he said. Misappropriation
of trust and association funds accounted for the largest loss.

National Banks Carrying 20% of Gross Income to Net
Profit Account According to Paul M. Atkins of Am,
Emerich & Co. in Analysis of Bank Earnings.

National banks of the United States are carrying slightly
more than 20% of their gross incomes into' their net profit
accounts at the present time, according to an analysis of bank
earnings made by Dr. Paul M. Atkins, economist of Ames,
Emerich & Co., in this firm's current banking review.
Gross income of National banks for the year ended June 29
1929 amounted to $1,460,128,000 or about $73,253,000 more
than for the preceding year. Of this amount, two-thirds
was taken up by operating expenses and nearly 12% by losses
and depreciation, leaving something over 20% for net profits.
This figure, according to Dr. Atkins, is about 1% more than
for the year ended June 30 1928. Something less than two-
thirds of the income was produced by interest and discount
on loans.
"It will be observed," said Dr. Atkins, "that when interest

on investments and profits on securities sold are added to-
gether, almost exactly 25% of earnings are obtained from
securities. Interest on bank balances with correspondent
banks represents less than 2% of gross earnings. It is also
interesting to note that although trust departments are
relatively recent developments for National banks, their
earnings are beginning to grow appreciably."
• Analyzing the operating expense account of National
banks, Dr. Atkins points out that wages and salaries and in-
terest on time deposits are the two biggest factors. Interest
on time deposits rose both absolutely and proportionately
in 1928 and 1929 over the preceding period. Interest on
borrowed money is not a large part of expenses but its pro-
portion for the 1928-29 period is almost double what it was
for the year before. The data analyzed in Dr. Atkins'
article are taken from the report of the Comptroller of the
Currency. Dr. Atkins' article follows:

Bank Earnings. Expenses and Profits.
The true measure for the success of a bank is not an increase in deposits,

which are, of course, liabilities, nor even in the resources: it is found in net
profits of the bank after all expenses and losses have been covered. For this
reason the figures for earnings and expenses of National banks as of June 29
1929, which have recently been published in the report of the Comptroller
of the Currency, have considerable interest and significance. It should be
enlightening to compare the results obtained by individual banks with these
figures. Although these data are for National banks only, State bank figures
on a comparable basis not being available, they can be used as a basis of
comparison by indivdual State banks.
The gross income analyzed amounted to about $1,460,128,000, or some

$73,253,000 more than for the preceding year. Over two-thirds of the gross
Income was taken up by operating expenses, almost 12% by losses and depre-
ciation, leaving slightly over 20% as net profits. This is approximately
1% more than for the year ended June 30 1928.
The gross earnings for the period ended June 29 1929 were $1,442,485,000,

the difference between gross earnings and gross income being represented
by recoveries. Something lees than two-thirds of the income was produced
by interest and discount on loans. It will be observed that when interest
on investments and profits on securities sold are added together, very nearly
25% of the earnings are obtained from securities. It should also be noted
that interest on bank balances with corespondent banks represents lass than
2% of the gross earnings. It Is interesting to find that although trust de-
partments are a relatively recent development for National banks, their
earnings are beginning to grow.
The analysis of expenses paid shows that salaries and wages and interest

on time deposits are the two biggest factors. The former represented very
approximately the same percentage of the total expenses as for the preceding
Year. Interest on time deposits have risen, both absolutely and propor-
tionally in 1928-29 over 1927-28. Interest on borrowed money is not a
large part of the expenses, but its proportion for the later period is almost
double what it was for the year before.
The figures and percentages which are presented here are, of course, only

averages, and do not represent the results which can be attained by good
management, nor do they give consideration to the differences existing in
various parts of the country. They are, however, a rough measuring stick
by means of which a banker can evaluate the efficiency of the operation of
his bank. If the results attained by his institution are not up to the
average, there is probably room for improvement.

Creditors Fare Worse in 1929 Bankruptcies Than in
Previous Year According to Analysis of Report of
Attorney General by National Association of
Credit Men.

- General creditors lost about $30,000,000 more through
bankrupticies last year than during the previous fiscal year,
and got back less on each dollar of their claims, according
to an analysis of the Attorney General's report published
in the current number of Credit Monthly magazine.
The analysis, prepared by the research department of

the National Association of Credit Men, throws light on
the increasing share of bankruptcy losses borne by unsecured
creditors. This group, in the case of commercial failures,
includes mainly manufacturers, wholesalers and jobbers.
The Association under date of Jan. 20 says:
During the fiscal year ending June 30 1929, unsecured creditors lost $610.-

804.811 through bankruptcies, while their losses during the previous year
were $580.950,615. During the last fiscal year they received only $5.53
of every $100 owed them by bankrupts, while during the previous year
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they received $6.31. The decrease from the 1928 figure amounts to 12.3%.
Secured creditors fared proportionately better than during the previous
year.

Total bad debt losses resulting from the year's 57,039 bankruptcies
amounted to $817,282,301. This figure compares with total bad debts
losses of $762,577,888 due to bankruptcies during the previous fiscal year.
The encouraging fact shown by the analysis is that the cost of admin-

istering bankrupt estates declined slightly last year. Court costs, fees
and other expenses of administration took 22.42 _ of assets realized, whereas
during the previous fiscal year expenses of administration took 23.76% of
assets realized.

This reduction in administration costs: the analysis shows, is partially
accounted for by a decrease in attorney's fees. Last year attorneys got
7.89% of the total amount realized from bankrupt estates, while during
the previous fiscal year attorneys received 8.49 of the total.

•

New Connecticut Law for Title Insurance—Control of
Companies Shifted to Insurance Department.

Title insurance companies incorporated in Connecticut
which guarantee real estate titles by issuing title insurance
policies are to be supervised and examined by the Con-
necticut Insurance Department, it was announced on Jan 21,
according to the New York "Times" of Jan. 22, from which
the following is taken:
Under a law passed at the last session by the Connecticut Legislature,

these companies were placed under the jurisdiction of the Insurance Com-
missioner,
Only 8 companies in the State and one outside the State actually write

title insurance at the present time. Certificates of authority to write title
insurance have been issued by the Insurance department to these com-
panies. Because of the varied nature of their business, some of the com-
panies also come within the jurisdiction of the State Banking Department.
The 8 Connecticut companies authorized to write title insurance in the

State are:
Bridgeport Land & Title Co., Bridgeport.
Charter Oak Title Guarantee & Fidelity Co., Darien.
Fidelity Title & Trust Co., Stamford.
Greenwich Trust & Title Co., Greenwich.
Lawyers Title & Fiduciary Co., Bridgeport.
Norwalk Lawyers Title Insurance Co., So. Norwalk.
Title Insurance & Mortgage Co., Stamford.
Western Connecticut Title & Mortgage Co., Stamford.
One company outside the State. the New York Title & Mortgage Co. is

also licensed to transact title insurance in Connecticut.

Stock Speculation Could Have Been Checked in Time
To Prevent Serious Situation, According to Paul
M. Warburg at Annual Meeting of International
Acceptance Bank—Year's Profits of Bank $3,-
720,000.

The speculative debauch which marked 1929 could have
been checked in time to prevent the serious situation which
brought on the stock market crash of October and No-
vember, in the opinion of Paul M. Warburg, Chairman of
the Board of the Manhattan Co. and of the International
Acceptance Bank, Inc. His statement was made at the
annual meeting on Jan. 22 of the latter institution, which
holds such a prominent position in the American acceptance
market. Mr. Warburg said:
While the period under review was unusually satisfactory with regard

to the results accomplished by the International Acceptance Bank, Inc.,
the record of the year 1929 will represent a dark page in the banking annals
of the United States. The further we move away from the events of
that period, the more apparent will it be that it should not have been
Impossible to bring to a halt the unfortunate speculative debauch, which
engulfed the entire United States, long before it reached its colossal di-
mensions and culminated in the fatal collapse in October-November of
that year.

It is idle now to discuss how much of the suffering inflicted directly
and indirectly upon the people in the New World as well as in the Old might
have been avoided. Happily, we have now turned our backs upon the
events of this unfortunate episode. The strength of the Federal Reserve
System and the prompt and courageous action on the part of our leaders
have enabled the country to weather the storm and to devote itself with
unimpaired confidence and energy to the ta.sk of removing the wreckage
and of restarting the wheels of business on their normal course. Instead
of streaming into the stock market, a substantial share of the savings of
our people has again begun to seek investment in securities bearing a fixed
return and the bond market, deserted since 1928, gives evidence of corning
back into its own.
The unnatural flow of gold and funds from Europe to the United States

has been arrested and, the tide having reversed into its natural course,
gold and fluid funds are moving, once more, from the New World to the
Old. With the impending ratification of the Young Plan, signed at The
Hague yesterday by all parties involved, it is safe to expect that Uncle Sam
will soon occupy again his proud position of a world banker by openin;
his markets for long-term foreign issues. The Young Plan, even though
It may eventually prove only a step towards the final solution and not
the final solution itself—will be another milestone on the road to final
economic peace and stabilization. Meanwhile, the stipulations of the
Plan provide in themselves the machinery for a fair and peaceful settlement
of questions that may arise in the course of its operation. Hence the hope
seems fully warranted that for the next years to come bankers may look
forward to conditions of political and economic stability in which credits
may be extended in reasonable safety and business, once more may take
Its normal course.

The year 1929 was the most profitable in the career
of the International Acceptance Bank, F. Abbott Goodhue,
President, reported at this week's meeting. Earnings, in-
cluding non-recurring income such as the profit from the
sale of the bank's building, amounted to $3,720,000, as
against $2,135,000 in 1928. Mr. Goodhue said:

I am happy to report that once More we close the year 'without having
to record any credit losses, even though the year Was a critical one and
we extended the largest volume of credit in the history of our institution.
The net earnings, after providing for taxes, officers' profit-sharing fund
and other reserves, amounted to $2,755,627.83. From this sum dividends
at the rate of 16% per annum, amounting to $1,000,000. were paid to
the Manhattan Co.. now our sole stockholder; approximately $730,000
was transferred to undivided profits; the balance was added to our free
and unencumbered contingent and other resen e funds which do not

appear as assets on our balance sheet.

Mr. Goodhue pointed out that 1929 has been the banner
year in American acceptance banking, with the total of
acceptances outstanding of all American acceptors rising
from $1,284,485,780 at the end of 1928 to $1,732,436,388
at the end of 1929. "We succeeded in securing our fair
proportion of this increase," said Mr. Goodhue, "as is
shown by the fact that at the end of the year the amount
of our acceptances outstanding was $98,243,982, as against
$68,167,359 at the close of the preceding year. The
amount 'due to banks and customers' at the end of 1929

was $44,371,087, as against $37,694,549 at the close of
1928. At the end of the year we were extending credits in
34 countries, covering financing operations involving 37
different commodities."
At this week's meeting Paul M. Warburg was re-elected

Chairman of the board of directors and James P. Warburg
was elected Vice-Chairman of the board. The following
directors were elected: J. Stewart Baker, Newcomb Carl-
ton, Howard S. Cullman, F. Abbott Goodhue, Horace
Havemeyer, Robert F. Herrick, David F. Houston, L.
Na,chmann, P. A. Rowley, Otto V. Schrenk, Charles B.
Seger, Lawrence H. Shearman, William Skinner, Philip
Stockton, Charles A. Stone, Henry Tatnall, Paul M.
Warburg, Felix M. Warburg, James P. Warburg, Thomas
H. West Jr., John L. Wilkie, Bronson Winthrop and George
Zabriskie.

Work on Addition to New York Curb Exchange to
Start Feb. 1.

Work on the new 14-story addition to the New York
Curb Exchange will begin Feb. 1, according to Thompson-
Starrett Co., Inc., general contractors. Scheduled for com-
pletion by Feb. 1 1931, the new addition as reported in our
issue of Jan. 4, page 51, will be erected on the Trinity Place
side of the present Curb Exchange, and will contain the most
modern equipment to provide adequate facilities for the
continually increasing business of the Exchange. Before
1921 the Exchange conducted its business in the open air
in front of 44 Broad Street, whither it had been forced by
the growing congestion in Wall Street and upper Broad
Street, its former meeting places. Trading had been carried
on in the street, rain or sine, since early Colonial days when
the first American traders gathered under an old buttonwood
tree that stood in front of what is now 68 Wall Street.
The Curb Exchange dealt in some 236,000,000 shares of

stock and $835,000,000 worth of bonds in 1928 as compared
with 15,500,000 shares of stock and $25,500,000 worth of
bonds in 1921. In 1921 the high value for membership
was $8,000. By the fall of 1929 this price had increased by
intermediate stages to the record figure of $254,000. With
the addition the Exchange will occupy an area of 178 feet
frontage by 181 feet deep. Building operations will be so
conducted that the functioning of the present Exchange
can proceed unhampered.

Officers of New Chicago Stock Clearing Corporation,

,The directors of the new Chicago Stock Clearing Corpora-
tion of the Chicago Stock Exchange held its first meeting on
Jan. 17 and effected its official organization. Officers
elected are Morton D. Cahn, President; R. Arthur Wood,
Vice-President; Charles T. Atkinson, Secretary; Martin E.
Nelson, Treasurer; R. T. Sundelius, Assistant Treasurer;
Morton D. Calm, R. Arthur Wood, Paul H. Davis, Execu-
tive Committee.
The directors of the Chicago Stock Clearing Corp.,

were named at a regular meeting of the Board of Governors
of the Exchange on Jan. 15. The eight directors who will
head this new activity of the Stock Exchange are Morton
D. Calm, Warren A. Lamson, R. Arthur Wood, Paul H.
Davis, Robert J. Fischer, James L. Martin, Arthur F.
Lindley, and Martin J. O'Brien. The Corporation has
leased quarters on the first floor of the State Bank Building,
in which is located the Stock Exchange. A reference to the
proposed organization of the Corporation appeared in our
issue of Dec. 21, page 3897.
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Market Value of Shares Listed on New York Stock
Exchange $64,707,876,131 on Jan. 2—Increase as
Compared With Dec. 2 Figures—Classification of
Listed Stocks.

As of Jan. 2 1930, there were 1,297 stock issues aggregating
1,127,682,468 shares listed on the New York Stock Exchange,
with a total market value of $64,707,878,131. This com-
pares with 1,292 stock issues aggregating $1,117,126,726
listed on the Exchange on Dec. 2, with a total market
value of $63,589,338,823. In making public the Jan. 2
figures on Jan. 20 the Stock Exchange said:
As of Jan. 2 1930, New York Stock Exchange member borrowings on

security collateral amounted to $3,989,510,273. The ratio of security loans
to market values of all listed stocks on this date was therefore 6.16%.
As of Dec. 2 1929, member borrowings on security col-

lateral amounted to $4,016,598,769. The ratio of security
loans to market values of all listed stocks on that date was
6.32%. In the following table, covering the five months,
listed stocks are classified by leading industrial groups, with
the aggregate market value and average share price for each.
It will be seen that the market value of these listed stocks on
Sept. 1 was 9,668,276,854 as compared with $64,707,878,-
131 on Jan. 2.
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Association of Cashiers of Chicago Stock Exchange
Firms to Affiliate with Chicago Association of
Stock.

Subject to the ratification of the Executive Committee,
the Association of Cashiers of Chicago Stock Exchange
firms, at its annual meeting on Jan. 15 accepted the invita-
tion to affiliate with the Chicago Association of Stock Ex-
change Firms. The invitation was extended by Robert J.

Fischer, President of the Association of Stock Exchange
Firms.
The Association of Cashiers elected the following officers:

President, J. S. Melsheimer; Vice-President, T. J. McHugh;
Secretary, Sidney L. Parry; Treasurer, J. A. Kennedy;
Executive Committee, F. T. Cullen, A. H. East.
In the affiliation, neither organization will lose its identity

The plan announced at the meeting on Jan. 15 provides that
each organization will name a committee of five to work
with the other association's committee on problems of mutual
interest and concern. A previous item in the matter ap-
peared in our issue of Dec. 21 page 3897.

Prof. Irving Fisher Sees Prospect of Stock Market
Recovery in First Half of 1930—Says Federal Re-
serve in Holding Discount Rate Down Aided.
Speculation.

A recovery in the stock market and in business in the first
half of 1930 was mentioned as more than a vague prospect by
Prof. Irving Fisher of Yale in an address delivered on Jan.
21 at the Savoy-Plaza Hotel in New York before a gathering
of investment bankers and brokers, guests of the Stock
Exchange firm of Baker, Winans & Harden. The stock
market crash of last November, he said, was unlike any that
Wall Street has experienced, inasmuch as the panic has not
involved the banks, has not been accompanied by price
convulsions in commodities or swollen inventories, and has
not yet resulted to any important degree in unemployment.
Speaking of the two main causes of the stock market

crash, Professor Fisher said:
First there was the great and sudden drop on the London Stock Exchange

and the Continental stock exchanges. These began with the break after
the Hatry disaster in August and its ensuing scandal. Second, American
investors had over-extended their credits, largely because of the very
soundness of the prospects of American corporations. In four words it
was unsound financing of sound prospects. This was expressed by the undue
purchase of an immense volume of securities on margin accounts. The
totals of brokers' loans had been climbing for more than a year, helped on
unwittingly by the "easy money" policy of the Federal Reserve System.
In fact, it was in 1927, when half a billion dollars of surplus gold was being

drawn from American vaults of help Europe get back on the gold standard,
that one foundation was laid for bull market.
In order to accomplish this transfer of gold the Federal Reserve held

the rediscount rate down, and this enabled speculators on the stock ex-
changes to borrow money at lower rates and to over-extend themselves in
the hope of reaping large profits, either in dividends or in the re-sale of
stocks. When it was seen that the total of brokers' loans was attaining
dangerous proportions the Federal Reserve System still kept the discount
rates low but hectored and harried the stock market by the withdrawal of
banking support at quarterly periods, when loans on account of "others,"
that is corporations, were withdrawn from Wall Street to meet their quar-
terly dividends. This policy embarrassed the stock market at recurrent
periods, but failed in its object of reducing the mounting totals of brokers'
loans. had there been a general ree trio don of credit for loans, business would.
have suffered, but not so seriously as the stock market crash later made it
suffer. We can now see, after the event, that such a policy would have
worked powerfully to avert the crash. But few people saw it at the time.
The antecedent crash on the London Stock Exchange and on the Paris

Bourse caused immense foreign holdings to be liquidated on the New York
Stock Exchange. This liquidation by foreigners immediately depressed
our stock market because the foreign holdings had to be absorbed suddenly.
At the same time it swelled the totals of brokers' loans while prices were
crashing through the upper layer of weak margin accounts. The British
and Continental crashes found their repercussion in crashes through the
successive layers of better-margined accounts on American Stock Exchanges,
revealing the unsoundness that is the over-distension of our credit structure.
As a consequence, the price level of American stocks fell more sharply than
prima on the European exchanges, so that within a brief period from Sept.
7 to Nov. 13, my index showed a decline of 42%, with a deflation in values
of securities listed on the New York Stock Exchange of 26 billions of
dollars. •

Although appearing moderately optimistic on the imme-
diate future, Professor Fisher pointed out the danger of a
progressive gold shortage a few years hence. He said that the
rapidity expanding needs of prosperous business will require
money and credit and these will require an expanding gold
base. This, he believes, is a big problem for the Govern-
ment and the Federal Reserve System to be considering.

C. W. Nash of Nash Motors Co. Sees Stock Market
Break as "Mental Panic."

Charles W. Nash, President of the Nash Motors Co., in
Boston to attend the Automobile Show, was chief speaker
at the annual luncheon and dealers' meeting arranged by
H. C. Hart of the Nash New England Co. in the Copley
Plaza Hotel, Boston, according to the "Boston News Bureau"
which reports him as saying:
Eliminate stock ticker worries and you will all find, that we will make just

as much prosperity this year as in the best periods of the industry.
We are face to face in the automobile business with the ancient law which

gives supremacy to those fittest to achieve it. I believe that the late
lamented stock market deflation is actually a blessing in disguise: and I
know that, if straight thinking people take off their coats and get down
to their jobs, we may expect no gloomy times in 1930. Every panic in
American history has been a money panic. This last deflation was not.
It was simply a readjustment of inflated stock values, and a mental panic
after a big drunk on speculation. There is plenty of money in this country
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to-day. Our banks are full of cash, and it is going to be easier and cheaper

for a man to secure money for legitimate business needs in 1930 than it

was in 1929.
I want every Nash dealer in the New England territory this year to act

as a Chinese doctor for every Nash car owner. Stop small ills before they

happen.
Attendance at the shows is significant of the possibilities ahead of us.

It is a striking assurance that public interest in new cars is as high or higher

this year than ever before and that the great majority of American people

actually do not know nor care that stocks have sunk. I never bought a

share of stock on margin in my life, and I can still eat three hearty meals

a day.

Mr. Nash concluded with the statement that the Nash
dealer organization on Jan. 1, this year, had one-third less
unsold stock on hand than on the same day a year ago.

W. Scott Dennett Elected President San Francisco

Curb Exchange—Year's Operations on Exchange.

H. Scott Dennett, a partner in the brokerage firm of
J. J. Meigs & Co., was elected President for the current year
of the San Francisco Curb Exchange at the annual meeting
of the Exchange on Jan. 14. Other officers elected were:
Vice-President, G. M. Greenwood, Treasurer, Anglo Cali-
fornia Trust Co. Members of Governing Board: William
Sherman Hoelscher, James D. McDonald and Frank H.
Richey.

Vice-President Greenwood continued in the office he has
held for the last year. Mr. Hoelscher, a partner in the firm
of McCreery Mime11 & Co., was elected to the Governing
Board, the two new members being Mr. McDonald, partner
in J. Barth & Co. and Mr. Richey, a partner in Holt &
Richey. The holdover member of the board is Fred C.
Blumberg.

Richard 0. Simon, retiring President of the Curb Ex-
change, submitted to the annual meeting his report on the
operations of the Exchange during the year. Mr. Simon
said:
The San Francisco Curb Exchange has successfully completed its second

year of operation. Created by members of the San Francisco Stock Ex-

change in the belief that an independent body would best serve the economic

need for an organized market in unlisted securities this exchange had yet

to prove that the favorable conditions (as they existed in the securities

business throughout the year 1928) were a helpful factor rather than a

necessity for its first year's success.
Adverse conditions prevailing during a large part of the year under review

furnished a beneficial opportunity to the Exchange and its members to

develop and strengthen their organization internally so that they success-
fully withstood the acute conditions which developed in October-November

1929.
American securities markets in this latter period were called upon to face

the severest and most concentrated stock exchange panic within the memory
of this generation. To many of our members this represented in the
security business their first experience in acute adversity. It is therefore
with a feeling of great satisfaction and pride that I congratulate the mem-
bers of the San Francisco Curb Exchange upon the sound management of
their affairs and upon the financial stability which they displayed under
such trying circumstances.
A total absence of failures, which in normal times can be referred to as the

natural outcome of ordinary business prudence, may in relation to 1929 be
counted as a matter of distinct achievement.

President Simon's report refers to 1929 as a period of re-
distribution and of reduced volume and says "The deflation
of 1929 was necessary as a ground work for economically
sound and propserous conditions in 1930."

Total number of shares traded in during 1929 amounted
to 12,983,565 with a market value of $170,148,386 and
bonds of $767,500 par value. The record month of trading
was January 1929 when 2,435,603 shares were handled,
while the highest monthly total in market value was in March,
in the amount of $21,267,362.
During the year 105 security issues represented by 103,-

141,366 shares of stock and $261,500,000 par value in bonds
were admitted to trading on the Exchange.

Record Year in Dividends for Securities Listed on
Los Angeles Stock Exchange.

Stockholders of securities listed on the Los Angeles Stock
Exchange received extra disbursements of cash, stock or
rights, totalling $310,826,814 and 19,894,940 shares during
the year just closed, it was announced by F. E. Ssinford,
Secretary and Manager of the Exchange. Regarding the
disbursements the announcement Says:
In addition to the more than $310,000,000 distributed by listed com-

panies to stockholders in extra dividends, regular disbursements of $210,-
233,758 were made by corporations listed on the Stock Exchange. The

figure represents the record year in dividends for locally listed securities,

an increase of 14.3% over 1928. Individual divisions of stocks showed the
following increases in dividends during the year: Industrials 92.2%; miscel-

laneous 48.9%; public utilities 10.3%; and oils 9.8%. The bank list de-

clined 29.1%.
Extra disbursements, representing to a large extent the issuance of new

common stock issues through the offering of rights, are therein indicative

of the very favorable position occupied by corporations during 1929, a year

in which common stocks were of greatest popularity to investors in securities,

the review states. It is pointed out that elimination of bonded indebted-

ness by common stock financing has left many corporations in a position

to borrow from banks without the handicap of burdensome fixed charges.

Fifteen companies paid cash dividends amounting to $2,636.391 for the

year. The extra cash dividends ranged from $2 paid by the Union Bank &

Trust Co.. amounting to $80,000 on the outstanding stock at the time of

the dividend, to 15 cents paid by Western Pipe & Steel which totalled

$23,642 on outstanding stock.
The review further showed that 19,894.940 shares were created during

the year as a result of 23 stock dividends and 22 offering of rights to pur-

chase additional stock. Transamerica Corp. with four stock dividends and

two issuances of rights heads the list for additional share offerings. The

150% stock dividend paid by this company on Sept. 6 created 16,119,099

new shares, with a market value of $158,702,978. Byron Jackson Co. on

Nev. 15 gave their stockholders a 100% stock dividend which increased the

outstanding shares of the company 188,000 shares and $8,572,000 in market

value. Standard Oil Co. of California on Nov. 15 gave their stockholders

251,882 additional shares with a market value of $15,616,684. in the form

of a 2% stock dividend. More than 17 million shares were given to stock-

holders of issues on the local market through the payment of stock dividends

during 1929.
The offering and exercising of rights accounted for 2,682,705 new shares.

The Pacific Gas & Electric Co. offered to holders of the common stock three

different seta of rights which resulted in the issuance of 860.401 shares of

$33,935,223 market value. Southern California Edison Co. gave the

holders of common stock the privilege to purchase additional stock in a one

for ten ratio which brought about an additional 247,610 shares with a

market value at the time of issuance of $7,862,634.

Ralph Fordon, Detroit, Suspended from Rubber Ex-

change of New York, Inc.

The Board of Governors of the Rubber Exchange of New
York on Jan. 17 announced the suspension of Ralph Fordon,
a member of the exchange, for inability to meet obligations.
Mr. Fordon is a member of the brokerage firm of Backus
& Fordon, of Detroit, which recently instituted voluntary

receivership proceedings.

Samuel T. Hubbard, Dean of Cotton Trade Presented

With Silver Loving Cup.

Trading on hte New York Cotton Exchange was sus-

pended for five minutes on Jan. 22 while the members

celebrated the golden anniversary of membership of Samuel

T. Hubbard, "dean of the cotton trade" and the former

President of the Exchange. Mr. Hubbard was presented

with a silver loving cup, the gift of fellow members and

friends, which bore the following inscription:
"1880-1930. Samuel T. Hubbard, for fity years a member of the

New York Cotton Exchange, during which time he served as President,

1900-1902. Presented by his friends and fellow members as a token of

their love and esteem."

George M. Shutt, another former President of the Ex-

change, in presenting the cup, referred to Mr. Hubbard as

"au 'elder statesman,' a counselor whose advice has been

often sought and freely given." Mr. Hubbard, who was

deeply touched by the tribute, sounded a note of optimism

for the cotton trade. He said:
"I believe that the time is coming when there will be as much activity

in commodities as there has been in securities. We should not forget

that the wealth of the country comes from the soil or the products of

the earth and that this passing phase of depression of virtually all

commodities is only an adjustment of supply which at the moment

appears heavy, but which is not equal to the potential demand.

"Members of this great exchange should not feel discouraged because

of present conditoins in the cotton market. There will be heavy fluctu-

ations in the prices of all commodities, and particularly in cotton, in

spite of recent developments. And there will always be plenty of oppor-

tunity for individual initiative and effort in the handling of the greatest

commodity the country produces."

Mr. Hubbard learned the cotton business with Norton,
Slaughter & Co., and in 1879 became a partner of D. G.

Watts who was then President of the New York Cotton

Exchange. In 1900 Mr. Hubbard became President him-

self and 26 years later his son, Samuel T. Hubbard, Jr.,

was similarly honored by the Exchange. Mr. Hubbard,

Sr., who is still a familiar figure on the Exchange floor,

was recently made an honorary member of the New Or-

leans Cotton Exchange, of which he had been a regular

member for many years. The cup presented to Mr. Hub-

bard bore the names of 156 persons who had contributed

to the fund which was raised by Mr. Shutt and Leigh M.

Pearsall.

Henry L. Doherty & Co. Upheld in Partial Payment Con-

tract Involving Sale of Cities Service Stock.

In a decision handed down on Jan. 22 by Judge Wendel
in the City Court, New York City In an action brought by

Augusta Levy against Henry L. Doherty & Company, the

court sustained Doherty & Company's position on its par-

tial payment contract under which they sold Cities Service

Company Common stock. The plaintiff, it is stated, en-

tered into a partial payment contract for the purchase of

these shares, and after the market break defaulted in her

Installments and sued to recover an amount based upon

the market price of the shares on October 15th, which was

prior to the break, claiming that the language of the con-

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



566 FINANCIAL CHRONICLE [VoL. 130.

tract might be so construed. This claim Doherty & Com-
pany denied, contending that the contract was clear and
precise in its terms, and should be liquidated on the basis
of the market price of November 15th, which was after the
break.
The court, sustaining the position of Henry L. Doherty

& Company in the matter, said:
"To hold, as contended by plaintiff, that the default took place when

she failed to make the payment due on Nov. 1, and that the market bid
price of Oct. 15 should govern, would enforce a contract that per-
mitted the plaintiff to speculate upon the rise or fall of the market price
of the stock purchased. By failing to pay on Nov. 1 she could let the
month of arrears pass and then, just before nonpayment took the form
of a default, she could avoid such default if the market bid price was
ascending, and, conversely, in a descending market, she could suffer a
default on Dec. 1 and then claim the great bid of Oct. 15. This would
place the defendant at the disadvantage of being charged with the bid
price of six weeks prior and make him the victim of an unfortunate
market fluctuation of that longer period. It may not be reasonably
asserted that this was the intention of the parties; the court cannot lend
itself to such an interpretation. A view more consonant with fair deal-
ing and which carries into effect the intendment of the parties, as ex-
pressed in the language employed by them, is that which holds that
while the monthly installment became due on Nov. 1, there was no
default until the expiration of the month of arrears. Then on Dec. 1,
1929, the installment remaining unpaid, the contract became automat-
ically cancelled pursuant to its provision for cancellation, and the 'pre-
ceding month' must b taken to mean November. • * • Therefore,
the default occurring on Dec. 1, 1929, and the market bid price of
Nov. 15, 1929, having been $28, there is nothing due planitiff from
defendant. Motion denied."

The firm of Frueauff, Robinson and Sloan represented
Henry L. Doherty & Company in the case, and Goodman
& Mabel were attorneys for the plaintiff.

Two New York Stock Firms Enjoined by Court—State
Gets Orden; Against J. L. Thompson & Co. and Charles
J. Swan ez Co.—Latter Said to Have Sold Out Margin
Customers Without Notice.

From the New York "Times" of Jan. 22 we take the
following:
Two brokerage houses were enjoined yesterday, one permanently,

from further sales of stocks and securities. The injunctions were
granted by Supreme Court Justice Edward J. Byrne, in Brooklyn, on
motions by two Deputy State Attorneys General, David Wohl and
Henry B. Staples of the State Bureau of Securities.
The permanent injunction was ordered against J. L. Thompson &

Co., at 39 Broadway, and against its copartners, Joseph Lenox
Thompson and Herman Gronowoldt.

Charles J. Swan & Co., established in 1907 and now located at 25
Broad Street, and Charles J. Swan and Charles Montford, its mem-
bers, were temporarily enjoined pending trial of their case.
A statement issued by the Bureau of Securities last night said an

examination of Thompson & Co.'s books by accountanta had shown
that the firm was insolvent and without assets. Swan & Co., accord-
ing to Mr. Staples, had liabilities far in excess of its assets, but had
continued to do business with persons ignorant of its condition.
Mr. Staples said Swan & Co.'s records showed they had not exe•

cuted many orders by customers, although these orders had been
confirmed and the customers notified that they had been executed. He
said also that customers who had margin accounts not fully paid had
been notified they had been sold out, although they had not been asked
for more margin or notified in advance. The firm was said to have
specialized in stock of the Ammex Petroleum Corporation and the New
York Bottling Company.
Mr. Wohl said Thompson & Co. sold and promoted stock in the May

Radio and Television Corporation, which had an authorized capitaliza-
tion of 60,000 shares of common, of no-par value. In June, 1929, he
continued, J. W. McGovern purchased the 60,000 shares of the sto,clc.
to be paid for at $8 a share. Later W. H. Higgins & Co., arranged
to purchase the stock for $9 a share and then Thompson & Co. and
Higgins Co., agreed to purchase it at $10 a share, according to
Mr. Wohl.
The defendants, he said, then sold 3,785 shares on a partial pay-

ment plan at $13.50 to $16 a share, but failed to meet their option
agreements and the corporation canceled the purchasing agreement.
The defendants were unable to deliver the stock and had made no
reservations for shares sold on the partial payment plan, the stock
having been withdrawn from the open market, Mr. Wohl asserted.

Court Holds Broker Should Not Be Arbitrator in Dispute
Involving Selling Out of Claim Against Stock Exchange
Firm.

The following is from the New York "Times" of Jan. 21:
Supreme Court Justice Levy decided yesterday that a stockbroker

is not a proper arbitrator on a claim by a customer against a Stock
Exchange firm over the selling out of his account and refused to
confirm an award of arbitrators in a dispute between Neuburger,
Henderson & Loeb and William Rose. The arbitrators ruled that
Rose had not been damaged.
The customer contended that the broker sold 100 shares of Grand

Union preferred stock after promising to delay the sale a day. He
applied to set aside the award in favor of the brokers on the ground
that when he consented to the naming of M. W. Amberg as one of
the three arbitrators he did not know that Mr. Amberg was con-
nected with Hyman & Co. and was acquainted with members of
Neuburger, Henderson & Loeb.

Justice Levy in vacating the award said he believed that the rule
of the American Arbitration Association in appointing only disin-
terested persons as arbitrators had been violated and the "spirit
of the arbitration statutes invaded."
The case will be submitted to another board of arbitrators.

Stamping Out of Fictitious Quotations on Securities—
Fraud Bureau's Drive Against False Market Values
Aided by New Reporting System.

The creation of false market values for securities through
fictitious bid and asked quotations virtually has been
stamped out in this State, according to announcement yes-
terday by Deputy State Attorney General Watson Wash-
burn, in charge of the Prevention of Frauds Bureau A
statement to this effect appeared in the New York "Times"
of Jan. 20, which also said:
He said this has been the result of cooperation given the Frauds

Bureau by newspapers and by the Unlisted Dealers' Security Associa-tion.
Before the Bureau's drive against fictitious bid and asked quotationstwo months ago most of the newspapers obtained the quotations in

various ways. Sometimes the quotations were furnished by concernsdesiring to create false values and the result was numerous com-
plaints to the Bureau.
Through a system which the newspapers and the Unlisted SecurityDealers' Association have agreed on, all quotations which are not

actually bids which the quoting firm will take up at the bid price
will be designated by various symbols in the newspaper listings.
"This system," Mr. Washburn said, "will materially assist the

public in. its interpretations of the listed quotations. It also will
prevent the use of published quotations to misrepresent the market
value of stocks to the buying public."

Richard Cornell, accountant for the Frauds Bureau, said an in-
vestigation he had conducted disclosed that many bids were quoted
in the newspapers in the past which were not actually firm bids. It
was revealed that in most of these caes the brokerage houses inserting
the bids had no intention of paying the bid price.

Bankers Acceptances Reach Record Total of $1,732,-
436,388 on Dec. 31—Increase of $447,950,638 in
Figures for Year 1929.

The volume of outstanding bankers acceptances on Dec. 31
amounted to $1,732,436,388, comparing with the previous
record figures, Nov. 30, of $1,657,899,924. The results of
the month-end survey, Dec. 31, taken by the American
Acceptance Council, were announced on Jan. 20 indicating
an increase for the year 1929 of $447,950,638. In making
public the figures, Robert H. Bean, Executive Secretary of
the American Acceptance Council, says:
The return of funds to the banks for commercial uses, comfortable money

rates and a reported slowing down in some trade lines has had no apparent
effect upon the acceptance credit business which is now at its highest
volume record. In fact many large accepting banks are now giving par-
ticular attention to the further development of this business despite the
easy cash position which they now enjoy.
The advantage of a varied line of acceptance credit accounts is becoming

increasingly apparent. In the Chicago Federal Reserve District the banks
have nearly doubled their volume of bills in one year; San Francisco has
increased 50%, New York 36% and Boston about 20% •
The Chicago figures have passed the 100 million mark for the first time.

while New York banks now have outstanding, nearly as great a volume as
was reported by the whole country a year ago.
The rapidly increasing use of American bank credit abroad is shown in

the gain in the year 1929 of almost $200,000.000, in credits based on goods
stored abroad or shipped between foreign countries.

Another $100,000.000 increase for 1929 is in the Domestic Warehouse
Credits. There is a growing respect for the efficiently managed, bona fide,
Independent warehouse companies that now furnish perfect protection to
stored goods and give the accepting banker a warehouse receipt that is
rrime collate] al fo his warehouse acceptance credits.
The current report of the Council shows a gain in import credits of

$67,000,000 over Dec. 1928. of $27,000,000 in export credits and $2,000,000in domestic shipment credits.
Under the influence of the recent liberal ruling of the Federal Reserve

Board, domestic shipment credits should show an increase in the near
future when the possibilities of financing such shipments by acceptances
are better understood by banks.

Federal Reserve System holdings of bills, on Dec. 31 last, including 392
million purchased for their own account or held under repurchase agree-
ment with dealers, and 547 million for foreign correspondents, totalled
940 million out of an outstanding volume of 1,732 million leaving 792
million for the outside market.
On the same date In 1928 the combined System holdings stood at 809

million out of a total of 1,284 million outstanding or within 475 million of
the whole volume.

Bill market operations have been only fairly active since the turn of the
Year. The rate reduction on Jan. 2 brought a huge volume of bills into the
market while the choice rate of 314% slowed up buying considerably. On
Jan. 11, the rates for 30,60 and 90 day maturities returned to the year end
quotation of 4H %-4% and It 18 believed this offering will stimulate thebuying, thus reducing the excessively heavy portfolios. The current ratesfor all maturities, uniform with all dealers are as follows: 30, 60, 90 and 210
days, 43 %-4 %; 150 and 180 days, 451 %-43i %

Details made available by Mr. Bean follow:
Total of Bankers Acceptances Outstanding for Entire Country by Federal Reserve Districts.

Dec. 311929. Nov. 30 1929. Dec. 311928.
Ist Federal Reserve District 5170,670.463 $163,340,621 $145,468,255
$nd Federal Reserve District 1,276,325,656 1,234,749,970 954,945,831
3rd Federal Reserve District 25,652,174 20.698,896 17,443,309
4th Federal Reserve District 27,183,550 22,464,649 15,442,210
5th Federal Reserve District 13,411,734 12,374,929 11,809,212
6th Federal Reserve District 19,002,106 20,013,619 18,270.381
7th Federal Reserve District 100,642,397 94,273,254 50,969,5908th Federal Reserve District 3,220,319 2,377,984 2,028,589
9th Federal Reserve District 10,043,903 5,894,306 7,210,71010th Federal Reserve District 1,544,242 2,040,610 242,83211th Federal Reserve District 11,732,985 15,124,329 10.026,37212th Federal Reserve District 73,006,859 66,546.757 50,628,487
Grand total 51,732,436,388 $1,657,899,924 $1,284,485,780Increase $74,536,464 5447,950.638
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Classified According to Nature of Credit.

Dec. 31 1929. Nov. 30 1929. Dec. 31 1928.
Imports 5383,015,399 5362,735,152 5315,614,396
Exports 524,128,815 522,855,222 496,652.654
Domestic shipments 22,830,035 20,251,228 16,197,909
Domestic warehouse credits 284.918,886 259,786,794 173,589,807
Dollar exchange 76,285,150 75,645,073 39,152,668
Eased on goods stored in or shipped

between foreign countries 441,2.58,098 416,626,455 243,278,343
Average Market Quotations on Prime Rankers Acceptances.

Dealers Buying Rate.
Days— Dec. 19.

Dealers Selling Rate
Jan. 18.

30 days 4.082 3.957
60 days 4.063 3.938
90 days 4.058 3.933
120 days 4.125 4.000
150 days 4.250 4.125
180 days 4.250 4.125

Marked Increase Noted in Volume of Bank Acceptances
—In Financing Foreign Trade Unsettled Condi-
tions in South America Said to be Factor.

The following is from the New York "Journal of Com-
merce" of Jan. 22:
A marked increase in the demand for dollar exchange in the financing of

foreign trade outside of the United States has been noted during the past few
months, especially from South America, according to well informed bankers
here. As a result the volume of bankers' acceptances created in this
market for financing shipments of goods between foreign countries has risen
to the highest level on record.
The chief reason for the increased demand for dollar exchange is said to be

the development of unsettled conditions in several South American countries.
The fact that Argentina has gone off the gold basis and that conditions in
Brazil and Colombia have been adversely affected by coffee market con-
ditions has created a growing tendency for exporters from those countries to
accumulate balances in New York. This is generally arranged by asking
the importer to open credits for the exporter in New York, so that the latter
draws his bills upon a New York institution and sells them in this market,
avoiding the dangers of fluctuations in his own home currency.
The volume of bills thus drawn to create dollar exchange for the South

American and other exporters showed another substantial increase during
December. According to the report of the American Acceptance Council,
the total of bills drawn to finance goods stored in or shipped between foreign
countries amounted to $441,258,098 on Dec. 31, a gain of $24,631,643 for
the month. Such bills now constitute more than 35% of the total drawn.
Bankers here have been particularly impressed by the rapid growth In

dollar exchange bills. During the past year the increase in this classifica-
tion of bills has been nearly $200,000,000, a rate of increase considerably
greater than that in the total volume of acceptances outstanding.
The importance of dollar exchange was particularly important in 1919

and 1920, when international currencies were unsettled, this factor having
been one of the major elements in the early growth of the New York bill
market. With the stabilization of currencies abroad and the recovery in
the London bill market, dollar exchange became relatively less important and
acceptances here were drawn to an increasing extent to finance American
Imports and exports. Recent developments in South America have thus
caused a recrudescence to some extent of the situation which existed nearly
10 years ago. However, lower money rates here are now a very important
factor in encouraging the financing of such shipments between countries in
this market.
There is some doubt felt as to the ability of the New York bill market to

retain the present large volume of acceptance financing for shipments be-
tween foreign countries. The return of better conditions In South America,
it is believed, would tend to reduce such business. 11. second factor would
be a decline in Interest rates in other financing centers to a level well below
that prevalent here. The newly established French discount market, it Is
said, might make a strong bid for such business in the future, in view of veryow money rates now current in that market.

Election of Directors of Federal Reserve Banks—
Appointment of Chairmen and Deputy Chairmen.
The following directors of Federal Reserve Banks have

btin elected for the 3-year term beginning Jan. 1 1930 ac-
"ding to the January Bulletin of the Federal Reserve
Board:

Class A Directors,
Boston.—Alfred L. Ripley, Boston, Mass. (re-elected).
New York.—Thomas W. Stephens, Monclair, N. J.
Philadelphia.—Joseph Wayne, Jr., Philadelphia, Pa. (re-elected).
Cloveland.—Robert Wardrop, Pittsburgh, Pa. (re-elected).
Richmond.—L. E. Johnson, Alderson, W. Va. (re-elected).
Atlanta.—G. G. Ware, Leesburg, Fla. Ire-elected).
Chicago.—George J. Schaller, Storm Lake, Iowa.
St. Louis .—John G. Lonsdale, St. Louis, Mo. (re-elected).
Minneapolis.—J. C. Bassett, Aberdeen, S. Dak. (re-elected).
Kansas City.—E. E. Mullaney, 11111 City, Kans. (re-elected).
Dallas.—J. P. Williams, Mineral Wells, Tex.
San Francisco.—T. H. Ramsay, Red Bluff, Calif. (re-elected).

Class B Directors,
Boston.—Philip R. Allen, East Walpole, Mass. (re-elected).
_Taw York.—Theodore F. Whitmareh, New York, N.Y. (re-elected),
Philadelphia—Arthur W. Sewall, Philadelphia, Pa. (re-elected),
Cleveland.—George Crabbs, Cincinnati. Ohio (re-elected).
Richmond.—D. R. Coker, Hartsville, S. C.(re-elected).
Atlanta.—Leon C. Simon, New Orleans, La. (re-elected).
Chicago.—Robert M. Feustel, Fort Wayne, Ind.
St. Louts.—(Vacancy.)
Minneapolls.—N. B. Holier, Helena, Mont. (re-elected).
Kansas City.—L. E. Phillips, Bartlesville, Okla. (re-elected).
Dallas.—J. J. Culbertson, Paris, Tex. (re-elected).
San Francisco.—A. B. C. Dohrmann, San Francisco, Calif. (re-elected).
The following class C directors have been appointed for

the 3-year term beginning Jan. 11930:
Appointment of Class C Directors.

Boston .—Frederic H. Curtiss, Boston, Mass. (re-elected).
New York.-0 wen D. Young, New York, N. Y. (re-elected).
Philadelphia.—R. L. Austin, Philadelphia, Pa. (re-elected).
Cleveland.—George DeCamp, Cleveland, Ohio (re-elected).
Richmond.—Wm. W. Murton, Richmond, Va. (re-elected).

Atlanta .—Oscar Newton, Atlanta, Ga. (re-elected).
Chicago .—James Simpson, Chicago, Ill. (re-elected).
St. Louis—John W. Boehne, Evansville, Ind. (re-elected).
Minneapolls.—John R. Mitchell, Minneapolis, Minn. (re-elected).
Kansas Clty.—M. L. McClure, Kansas City, Mo. (re-elected).
Dallas.—K. R. Brown, Dallas, Tex.
San Francisco.—Isaac B. Newton, San Francisco, Calif. (re-elected).

Appointment of Chairmen and Deputy Chairmen.

The Federal Reserve Board also announces that the
following have been designated as Federal Reserve Agents
and Chairmen of the Board of Directors of the Federal
Reserve Banks for terms of one year, expiring Dec. 31 1930:

13oston.—Frederic H. Curtiss.
New York.—Gates W. McGerrah.
Philadelphia.—Richard L. Austin.
Cleveland .—George DeCamp.
Richmond.—William W. Hoxton.
Atlanta .—Oscar Newton.
Chicago.—W. A. Heath,
St. Louis.—Rolla Wells.
Minneapolis—John R. Mitchell.
Kansas City.—M. L. McClure.
Dallas .—C . C. Walsh.
San. Francisco.—Isaac B. Newton.

The following have been designated as Deputy Chairmen
of the Federal Reserve Banks for terms of one year, expiring
Dec. 31 1930:
Boston.—Allen Hollis.
New York.—Owen D. Young.
Philadelphia .—Alba B. Johnson.
Cleveland—Lewis B. Williams.
Richmond.—Frederic A. Delano.
Atlanta.—W. H. Kettig.
Chicago .—James Simpson.
St. Louis.—John W. Boehme.
Minneapolis.—Homer P. Clark.
Kansas City.—W. L. Petrikin.
Dallas .—S . B. Perkins.
San Francisco.—Walton N. Moore.

New York Stock Exchange May Start Exhaustive
Brokers' Loan Study—Ready to Follow out A. B. A.
Resolution Passed Last Fall—Reserve Bank Co-
operation Held Unlikely.

It was stated in the New York "Journal of Commerce" of
Jan. 21 that an elaborate study of brokers' loans is likely to

be undertaken shortly by the New York Stock Exchange,

following out the resolution adopted on Oct. 3 by the Amer-

ican Bankers' Association at the annual convention held in

San Francisco, according to reports in well informed quar-

ters on Jan. 20. The paper from which we quote also said:

The resolution recommended that such a study be undertaken at once
"by the Federal Reserve System in cooperation with American bankers
and stock exchange authorities," in order to bring out "all underlying
facts in connection with brokers' loans."
The American Bankers' Association has placed the matter in the hands

of the Commerce and Marine Commission of the Association, which drafted
the resolution. This Commission, headed by Fred I. Kent, a director of
the Bankers' Trust Co., it is reported, is preparing independently studies
of brokers' loans, which will be placed at the disposal of the Federal
Reserve System and of the New York Stock Exchange.
When the resolution was adopted last October copies of it were sent

both to the Federal Reserve Bank and to the New York Stock Exchange.
The stock market crash followed almost immediately after the close of
the convention, which made the general public lose sight of the investiga-
tion. Brokerage houses and banks at the time found extreme difficulty
in keeping abreast with the amount of work to be done in result of the
heavy volume of stock transactions, so that the tabulation of brokers'
loan statistics was deferred.

Reserve Bank Co-operation.
According to reports in Wall Street circles, there has been an exchange

of opinions between representatives of the Federal Reserve Bank and the
New York Stock Exchange. It was thought that member banks would be
opposed to the compilation of loan statistics. The Federal Reserve Bank
would be able and ready, it had been hoped, to supply figures on the
sources of loans -the amounts, for example, offered by investment trusts,
by foreign corporations, by foreign banks, etc. The Stock Exchange, it
was thought, could supply figures on the types of collateral on loans.
It is believed that the Federal Reserve Bank authorities find the present

statistics on brokers' loans sufficiently comprehensive. They would take
the position, it is believed, that it would •be more important to secure
information on such matters as pool operations, the percentage of collateral
underlying loans, etc.
The New York Stock Exchange, it is thought, would, on the other hand,

be ready either on its own initiative or in co-operation with other institu-
tions to compile figures on brokers' loans which would snore closely describe
current operations. The brokers would agree to tabulate such statistics
at the request of the Stock Exchange with less reluctance than would the
member banks at the request of the Federal Reserve Bank, it is thought.
One of the chief difficulties in the elaboration of brokers' loans statistics,

with respect to the types of collateral upon which such loans are made,
will be that of finding easily applicable definitions of the various kinds
of securities. The classification of collateral into stocks and bonds
would be a simple matter, but it is desired to make a much more exhaustive
study than would be presented by such figures.
The resolution adopted by the American Bankers' Association last October

said:
"The total of so-called brokers' loans as now given publicly weekly and

monthly is a spectacular figure, whereas it should be a scientific figure."
Some bankers claim that the sharp drop in the brokers' loan market

indicated an intimate connection between the total as given and the stock
market situation. Holding that the resolution was an attempt to sidetrack
the warning that was contained in the huge volume of reported brokers'
loans last October, they contend that the present statistics are sufficiently
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Inclusive and that further studies would be useless. It is thought that this
viewpoint approximates that of the Federal Reserve authorities.
The resolution of the American Bankers' Association authorizing the

present investigation referred to the steady increase in the proportion of
security loans to total outstanding commercial credit. It provided for the
probe as follows:
"The American Bankers' Association believes that the Federal Reserve

System, in co-operation with American bankers and Stock Exchange
authorities, should take up this matter at once, ascertain all the under-
lying facts in connection with brokers' loans, study the possibility of
effecting greater stabilization of the money rate, and then introduce such
changes in procedure as may be found advisable."

Since the break in the stock market, in the course of which brokers' loans
declined approximately 50%, students of the subject have been paying
increasing attention to security collateral loans of the banks, which have
not been redreed at all, being actually larger than before the stock
market panic. Although at the present stage the brokers' loan aspect
will probably be stressed, eventually it is thought that the full collateral
loan question will be considered in detail.

Senate Committee Discusses Amendment to Federal Reserve

Act Eliminating 15-Day Loans—Action on Proposal

for Stock Market Inquiry and Other Banking Mea-

sures Postponed Until After Passage of Tariff Bill.

Repeal of the provision of existing law permitting mem-

ber banks to obtain fifteen-day loans from Federal Re-

serve Banks on their own notes secured by United States

bonds is understood to be a part of a bill amendatory of

the Federal Reserve act now in course of preparation by

Senator Glass, Democrat, of Virginia, said a Washington

dispatch, Jan. 22, to the New York "Times" which likewise

stated:
This proposition, it is understood, was discussed informally today

by the Senate Banking and Currency Committee, which decided to defer

action for the time on pending resolutions proposing inquiries into the

credit situation as a result of the October-November stock market slump.

A resolution by Senator King, Democrat, of Utah, which stresses the

advisability of a study of brokers' loans and all phases of the operations

of the Federal Reserve System, probably will be sidetracked for one

by Senator Glass which covers much the same ground and is more
acceptable to the committee.

It was agreed today to postpone final action on these resolutions until

the Senate had passed the tariff bill, but it was denied that the Com-
mittee was indisposed to deal with the banking loans at this time be-

cause of a fear the inquiry might tend to unsettle the processes of
rehabilitation now going on in the financial world.
Senator Norbeck, Republican, of South Dakota, Chairman of the

Committee, insisted that as soon as the tariff bill had been sent to con-

ference the inquiry would be carried out, either by the full Committee

or a subcommittee.
Senator Glass said today that his bill to amend the Federal Reserve

act would be presented later in the month. He declined to discuss the

details until he had finished the draft. It is said, however, that the

bill will provide for the separation from the Federal Reserve Board of

the Secretary of the Treasury, who is Chairman ex-officio under the

present law. A committee of the United States Chamber of Commerce
recently recommended such a change.
The purpose of the Glass bill, generally, will be to restrict further the

use of Federal Reserve facilities in the speculative markets, and it also

will contain provisions designed to check chain banking and may modify

present restrictions on branch banking.
The House Banking and Currency Committee today took steps to

obtain authority from the House to embark upon a separate inquiry into
banking funds and the necessity of changes in the Federal Reserve Act.

Representative Fort of New Jersey, who is recognized as a spokesman

of the administration, a new member of the banking committee, was

instructed to take up the matter with the Rules Committee, which has

asked for full information concerning the scope of the inquiry which

the banking committee desires to undertake.
Recently, Chairman McFadden of the Banking Committee expressed

the opinion that such an investigation should touch upon chain, group

and branch banking and deal also with "holding" banking. He believes

the inquiry would require several months and that no report would be

ready during this session of Congress.

House Committee Orders Favorable Report on Two Bills.

The House Banking Committee today ordered reported two bills

amending the Federal Reserve Act. One provides for the cancellation

of stock of member banks in Federal Reserve banks hi cases where the

members have ceased to function. The other provides that the Federal

Reserve Board may suspend the sixty-day notice required of member

banks about to withdraw from the Federal Reserve System.

Representative McFadden Sees Foreign Entanglements

Incident to Creation of Bank for International Settle-

ments.
From Washington, Jan. 23, the New York "Journal of

Commerce" reported the following:
Representative Louis T. McFadden, chairman of the House Banking

and Currency Committee, feels that unless he can be shown otherwise

it would seem that the International Bank for the transfer of German

reparations "is nothing more than another move by some European

and international banking agencies to draw us into just such an

entanglement as we have repeatedly expressed our determination to

avoid."
The Transfer Committee, headed by Agent-General for Reparations

S. Parker Gilbert, former Undersecretary of the Treasury, was de-
scribed by Representative McFadden as forming a good machinery

for the transfer of reparations from Germany to the Allies.
Mr. McFadden called attention to an inquiry made by Hartley

Withers, English economist, and others as to how much confidence
American bankers and business men would have in a bank domiciled

in some remote European corner, and conducted largely by Europeans
most likely to be rather favorable to the oft suggested ultimate can-
cellations of Europe's indebtedness to the United States.

New York State Superintendent of Banks J. A. Broderick

Warns Bankers on Loans—Wants No New Laws But

Asserts Existing Ones Need to Be More Clearly In-

terpreted.

If banks were to investigate carefully before they made

loans they could, in many instances, prevent the setting

up of enterprises in which the public is mulcted, State

Superintendent of Banks Joseph A. Broderick declared on

Jan. 23 to 300 members of the New York State Bankers'

Association at its second annual midwinter meeting at the
Federal Reserve Bank. The New York "Times" also re-

ports his as stating that banks and bankers could protect

the public against salesmen of worthless securities through

their extensive facilities for gathering accurate financial

information. The "Times" further indicated as follows

what Superintendent Broderick had to say:
If banks perform these functions, he asserted, they can effectually

live up to their reputation of being the "true friends and wise coun-
selors" of the people.
Mr. Broderick urged the banks to use care in the lending of money

for bank purchases, asserting that he had seen "sales overnight to
groups who could not get charters because they could not stand
investigation of their characters." These groups, he pointed out,
could not buy "unless some bank or banks loaned them the money."

Many "Illicit Deposits," He Says.
There is much "illicit deposit banking" in New York City on the

part of steamship ticket agents and corporations formed under mis-
leading titles, Mr. Broderick said. All these enterprises, he pointed
out, must have bank accounts and most of them make loans.
"Banks should consider before they make such loans," he said.

"The public interest should have full measure of consideration when
loans to enterprises of doubtful character are made."
Too many "high heel" bonds, that is, bonds with high interest rates

but not easily salable, are being sold in the State of New York, he
said. Bankers, he contended, should give advice against the purchase
of these and see to it that the public knows of the advice, as the
banker should, in the public interest, seek to curb the activities of
sellers of worthless stock. Against this last evil, he said, the bankers'
county organizations and county credit bureaus should be of great
aid. Some of these securities, he observed, are based solely on the
"hopes and expectations" of optimistic salesmen.
"Give the public a square deal," Mr. Broderick urged. "The

bankers have always been the true friends and wise counselors of
the people and should continue to be the same."
The banking laws of the State, he said, should give the Banking

Department the right to determine what institutions in the State are
subject to its supervision. In times of trouble, he pointed out, the
Banking Department, whether responsible or not, is blamed. In his
regime, he added, he intends to see that effective supervision is main-
tained.

Co-operation already has made great strides in banking, he said,
but does not go far enough. Every one, he observed, is interested
in "safe, sound, solvent banking," and this is a condition, he said,
which depends solely upon the quality and character of the individual
bank's management. If all banks were properly managed, he added,
there would be no failures nor scandals. It has long ago been shown,
he said, that the true "basis for banking is competency." The Bank-
ing Department, he pointed out, is not empowered to formulate
banks' policies, but has the authority to investigate the policies and
see if they are in the best interests of the public.

New Laws Not Needed, He Says.
No additional banking laws are needed, Mr. Broderick believed,

but the existing laws need interpretation, "need to be written in
understandable English." His department, he said, is in excellent
condition and he is confident that within a short time his request for
additional funds for the employment of a largeer staff will be granted
by the Legislature. As to banking legislation, he was of the °piton
that nothing unsound will be proposed at the present session.

Bill Introduced at Albany Would Curb Stock Loans—
Requires Notification of Customer to Whom Shares
Loaned.

A bill intended to curb so-called "Wall Street gambling,"
has made its appearance in the Senate, having been intro-
duced by Henry G. Schackno, Democrat, of the Bronx, said
an Albany dispatch to the "Wall Street Journal" of Jan.
22, from which we take the following:
The bill amends the penal law by adding a new section reading

as follows:
Sec. 956-a. A person engaged in the business of purchasing and

selling, as broker, shares of stock of a corporation, company or asso-
ciation, who

1. Having in his possession or who is entitled to the possession of
shares of stock of a corporation, company or association belonging to
a customer or on which such broker has a lien for advances or any in-
debtedness due to him from any such customer, loans the same without
first obtaining such customer's consent in writing; or

2. Having obtained such consent in writing in pursuance of subdi-
vision one of this section fails to notify such customer within 48 hours
after such loan has been made (a) of the name and address of each
person, firm or corporation to whom such shares of stock have been
loaned (b) the exact consideration, interest or other benefit which is to
accrue by reason of such loan (c) the day when such loan has been
made; or

3. Fails to account to each customer for any such consideration, in-
terest or other benefit which has accrued to such broker by reason of
such loan within 48 hours after the receipt of the same, shall be guilty
of a misdemeanor.
Every member of a firm of brokers who either does, or consents or

assents to the doing, of any act which by the provisions of this section
is made a misdemeanor, shall be guilty thereof.
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Senate Action on Tariff Bill—Hides Retained on
Free List.

Following completion of the sugar schedules of the tariff
on Jan. 17, the Senate has this week given attention to the
rates on hide and leather. On Jan. 20 the Senate adopted
amendments to the tariff bill to wipe out existing counter-
vailing provisions relating to coal, gunpowder, calcium
acetate or chloride nitrate, cyanide, paper board, wall
board and pulp board. Reference was made in our issue
of Jan. 18, page 402, to the Senate action on Jan. 17 to the
rejection on that day of the proposal of Senator Howell to
grant a Federal bounty of 0.44 of a cent a pound on sugar
produced in the continental United States. The vote
whereby this was defeated was reported as 53 to 22, but
the "Congressional Record" shows that the amendment was
defeated by a vote of 54 in opposition to 22 in favor of it.
Other amendments offered and the action thereon on
Jan. 17 were indicated in the following, which we take
from the Washington dispatch that day to the New York
"World":
Two new proposals to give increased protection to domestic sugar pro-

ducers were put forward. Senator Smoot (R., Utah), announced that
when the proper parliamentary stage is reached he will offer an amendment
to fix sugar duty at 2% cents against the world which would mean 2 cents
against the Cuban product. His announcement followed the Senate's
rejection yesterday of a Finance Committee amendment proposing to
increase the duty from 2.20 to 2.75, or from 1.76 to 2.20 on Cuban sugar.

Senator Broussard (D., La.), another advocate of increased protection,
put forward an amendment to limit the free importation of Philippine
sugar to 600,000 tons annually but the parliamentary situation precluded
consideration of this proposal to-day. . . .
The interest taken in the Howell amendment was indicated by the fact

that during a considerable part of his address there were only five other
Senators on the floor. Senator Blease (D., S. C.) was the lone Representa-
tive of his party during this period,

Senator Bingham (R., Conn.), spoke in opposition to the Howell plan on
the ground that it would constitute unfair discrimination against the insular
possessions.
The Senate also rejected amendments proposing to increase the Senate

Finance Committee rates on blacIrstrap molasses. The rates finally
adopted are three-tenths cent per gallon on molasses having a sugar content
up to 48%, with a progressive increase per degree of sugar content above
that figure. In the present tariff law the rate is one-sixth cent per gallon
on all grades of this commodity.

Agreement was reached in the Senate on Jan. 21 to take
up on Jan. 22 the proposed duties on leather, hides and
boots and shoes, all of which are on the free list of the
existing tariff law. Noting this, the New York "Times"
In its advices from Washington Jan. 21 said:
The House put duties on hides of 10%, on leather of 12)4 to 20% and

on shoes of 20%. The Senate Finance Committee concurred in these rates
in recommending the tariff bill.
The Senate, in rapid action during the day, concluded consideration of

all the uncontroverted items in the free list and, with the exception of the
rates on leather, hides and shoes and few other provisions, nearly finished
the sundries schedule, approving about 20 increases and reductions in
present import levies.

It was about to take up the rates applying to various forms of leather
goods, when suggestions were made by Senator Walsh, Democrat, of
Massachusetts, and Chairman Smoot of the Finance Committee that these
articles be passed over until a final determination had been made as to the
duty on hides. If the proposed duty was altered or hides retained on the
free list, it would be necessary to readjust the compensatory duties on leather
goods, they asserted.

Increase on Toys is Taken off.

Increased duties on toys and dolls provided by the House were reduced
by the Senate after brief discussion.
A roll-call vote of 40 to 34, the only one of the day, resulted in the adop-

tion of an amendment offered by Senator Walsh of Massachusetts, cutting
to 1% cents a board foot the rate on cork insulation, cork, waste and ground
cork in blocks, slabs, boards or planks. The rate set by the House was
23j cents and that recommended by the Finance Committee 2% cents.

Copeland for Defending Silk fiats.

The question of whether the silk hat is going out of style in the United
States was injected into the debate on an item in the sundries schedule
to fix the duties on ordinary hats, bonnets and hoods containing any por-
tion of rayon at $4 a dozen and 50% ad valorem. The specific duty is the
same as that provided by the House, with an increase of 10% in the ad
valorem rate recommended by the Finance Committee.
On motion of Senators Copeland and Walsh, Senator Smoot consented

to let this item go over.

Action on Jewelry and Trinkets.

On motion of Senator Copeland, the rate on imitation pearls, valued
at not more than % cent each and not more than 5 cents an inch, was
reduced from 90% to 60%.

Finance Committee rates on hats, caps and bonnets, comprised in whole
or in part of fur, were approved. The Committee proposed duties ranging
from $1.25 to $16 a dozen, with an additional 25%, a reduction from the
House specific rates. Senator Copeland expressed the opiniou that the
duties on fur hats and caps should be increased as proposed by the House,
stating that imports had risen from 600 to 700% since the passage of the
existing tariff law.

Other items adopted included a flat rate of 70% on dolls, doll heads,
toy marbles, toy gamcs, toy containers, toy favors and souvenirs. The
House fixed a rate of 90%, with the exception of toys of cheaper grades,
which were taxed lc. each.
Senator Copeland made a fight to effect a reduction in the duties on

cheaper forms of jewelry, imported largely from Czechoslovakia. He did
not oppose the proposed 80% rate on jewelry made wholly or chiefly
of gold and platinum, but insisted that the rate on rhinestone jewelry
denied to "poor girls" the privilege of wearing trinkets from abroad. The
duty on these articles was fixed at 50%, with an additional specific as-
sessment of 1 cent each.

With the opening of debate on the leather schedules,
the "Herald Tribune" had the following to say in part in
its Washington account Jan. 22:
The cattle producers of this and other countries, the packers, tanners

and manufacturers of leather in all farms are among those interested in the
duty on hides, and the controversy is one of the chief ones that has arisen in
consideration of the tariff bill. Under the present law hides are free, but
the House voted a duty of 10%, which was recommended by the Senate
Finance Committee. In the Senate a determined effort is being made by
Senators from the cattle-producing States to increase the proposed duty
and at the same time to cut the rates on leather and shoes which were on the
average 15% on leather and 20% on shoes.

Senator Tasker L. Oddie, Republican, of Nevada, opened the discussion
to-day and presented an amendment to increase the duty to 6 cents a pound
on green hides and 10 cents a pound on dry hides. He made a long pre-
pared speech in support of these rates and a general discussion followed,
lasting through the afternoon without any attempt to reach a vote.

Senators Oddie's proposed rates would be the equivalent of about 50%
ad valorem. They are the rates backed by Western cattle producers, in-
cluding the National Livestock Association.

Senator Phillips Lee Goldsborough, Republican, of Maryland, spoke for
free hides and contended the farmer did not get the benefit of a duty. He
favored a 20% duty on belting and sole leather.

Senator R. B. Howell, Republican, of Nebraska, spoke at length in
support of the Oddie rates. On the other hand, Senators Harty B. Hawes,
Democrat, of Missouri, and A. W. Barkley, Democrat, of Kentucky,
supported free hides.

It was argued by Senator Hawes that a duty on hides with duties on
leather and shoes would cost the country enormously in increased prices on
leather used for automobiles, for harness, for shoes and other purposes, and
would not be of any real benefit to the farmer. He estimated it would add
$160.000,000 to the country's bill for shoes and of this increase $5.400,000
would be paid in New York.

On Jan. 23 the Senate failed of a vote on the tariff on
hides, due largely to the lateness of the hour and the possi-
bility that neither side of the controversy would be able
to muster its full strength. We quote from the New York
"Journal of Commerce," which also had the following to
say in its Jan. 23 dispatch:

There was considerable effort expended to-day in the endeavor to obtain
assurance from the Senate leaders that when the manufactures of hides—
including leather, leather goods of all kinds and shoes—come up for con-
sideration the compensatory rates thereon to be provided shall not be
"inflated" beyond the ratio worked out by the Tariff Commission. An
amendment to the proposal of Senator Oddie (Rep.), Nevada, that would
guarantee holding down the other rates as stated, offered by Senator Steck
(Dem.), Iowa, was defeated by a viva voce vote just before to-day's session
was brought to a close.
From the Democratic side of the Senate to-day came vigorous opposition

to the hide tariff. Senator Oddie first asked rates of 6 cents per pound on
green hides and 10 cents per pound on dry hides, later reducing each of
three by 1 cent per pound. The vote to-morrow will come upon the latter
rates.

Says Rates are out of Proportion.

Compensatory duties on leather, necessitated under the operation of the
original Oddie amendment, it was declared by Senator Barkley (Dem.), of
Kentucky, would range from 11 to 36%. The compensatory rates neces-
sary under the House rate of 10% ad valorem, acepted by the Senate
Finance Committee, it is estimated by the Tariff Commission, would range
from 3 to 10%. yet, Barkley asserted, the Finance Committee had pro-
vided leather rates 3 to 4 times as much.
"The figures of the Committee," he argued, "are entirely out of pro-

portion."
Arguing that a tariff on hides would prove of no benefit to the farmers,

Senator Barkley pointed out that the emergency tariff law had had no
effect upon prices. He drew a comparison between the farm people and
cattle populations showing that while the population has increased in the
lest thirty years 33% the cattle population has decreased by a like percent-
age. He said this was due to the increasing utilization of acreage for food
production and the lessened availability of land for grazing purposes.

After declining twice to approve tariffs on hides above
the 10% ad valorem duty carried in the Hawley-Smoot bill,
the Senate yesterday (Jan. 24) voted to keep hides, leather
and shoes on the free list. The Associated Press account
of yesterday's action as given in the New York "sun" said:
The Senate first rejected a proposal to increase the tariff on hides. The

vote was 39 to 31.
The amendment offered bS, Senator Oddie, Republican. of Nevada.

would have provided specific rates of 5 cents a pound on green bides and 9
Cents on cured bides, an estimated protection three or more times greater
than that provided by the House and Senate Finance Committee measures.

Senator Oddie then offered a modified amendment to provide rates of 4
cents a pound on green and 8 cents a pound on dried hides and demanded a
record vote.
The modified Oddie amendment also was voted down. The vote against

the modified amendment was 37 to 30.
Senator Borah of Idaho, a leader of the Western independent group

which supported the Oddie proposal for an increased rate on hides, entered
a motion upon the defeat of the Oddie proposition to strike out the entire
section placing a tariff on hides, leather and shoes. His motion would
place these articles arain on the free list.
The roll call on the first Oddie amendment follows:

For.

Republicans: Borah, Brookhart, Capper, Frazier, Howell, Jones,
McMaster, McNary, Norbeck, Norris, Nye, Oddie, Phipps, Pine, Robison,

Steiwer, Thomas of Idaho and Watson.-19.
Democrats: Ashurst, Bretton, Broussard, Connally, Dill, Fletcher,

Kendrick, McKellar, Ransdell, Sheppard And Thomas of Oklahorna.-11.
Farmer Labor: Snipstead.-1.
Total, 31.

Against.
Republicans: Baird, Bingham, Blaine, Couzens, Fees, Gillett, Golds-

borough. Greene. Grundy, Hale, Hatfield, Hebert, Johnson, Kean, Keyes,
La Follette, Metcalf, Moses, Townsend, Vandenberg and Walcott.-21.
Democrats: Barkely, Caraway, Copeland, George. Glass, Harris,

Harrison, Hawes, Heflin, Overman, Simmons, Smith, Stock, Swanson,
Trammell, Tydings, Walsh of Massachusetts and Walsh of Montana.—I8.

Total, 39.
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Motion Picture Producers and Distributors Enjoined
In Anti-Trust Action from use of Standard Con-
tract Regulating Motion Picture Exhibitors.

A decree signed on Jan. 22 by Federal Judge Thaeher
makes effective the decision of the court last October in the
anti-trust suit instituted by the Government against the
Paramount-Famous-Lasky Corp., First National Pictures,
Inc.; Universal Film Exchange, Inc.; the Fox Film Corp.
and 32 boards of trade. The New York "Times" of Jan. 23
in reporting this said:
The decree says that the agreement of the defendants to adopt and

use exclusively in contracting with exhibitors the standard exhibition
contract adopted May 1 1928 and the adoption by the defendants of rules
of arbitration, adopted on the same date, and all the activities and agree-
ments of the defendants by means of which they coerced adoption or com-
pliance with the contract and rules, constitutes a conspiracy in restraint of
trade and a violation of the Sherman anti-trust act.

All of the defendants and officers, agents and employees of the defendants
are enjoined from "further engaging in and carrying out the said conspiracy
or any other conspiracy similar to or having the same purpose.
"They are also enjoined from acts in line with the purposes of the con-

spiracy, frQm any agreement embodying illegal provisions of the con-
tract or rules, from demanding security from any exhibitor because of
failure to comply with the legal provisions of contract or rules and from
suspending or refusing to promptly resume business with any suspended
exhibitor unless legal reason for the suspension exists."
John Lord O'Brian and C. Stabley Thompson. Assistant Attorney-Gen-

erals, represented the Government in the action. The defendants were
represented by Edwin B. Grosvenor of the firm of Cadwalader, Wicker-
sham & Taft.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Arrangements were reported made this week for the trans-

fer of a New York Stock Exchange membership for $398,000,
ex rights. The last preceding sale was for $400,000.

The New York Cotton Exchange membership of Charles
D. Freeman was reported sold this week to Frank J. Knell,
for another for $21,000. Last preceding sale $21,500.

The Board of Governors of The Chicago Stock Exchange
to-day approved transfer of Exchange memberships to
Emil Stern and Walter N. Matthews, both of Chicago, and
John M. Hancock, of New York.
Two of the above seat sales are dividend seats and one is

an original seat. The two dividend seat sales bring the
number of dividend seat sales since Sept. 5 1929, when the
100% dividend became effective, to 89. In that same time
five original seat sales were approved, making the total
number of seat sales approved since Sept. 5, 94. None of
the seat sales approved to-day were arranged during 1929,
which makes the total number of seat sales for 1929 the same
as formerly reported, 121. The total number of 1930 seat
sales so far approved is now five, including the above.

Percy H. Johnston, 'President of the Chemical Bank &
Trust Co. of New York, accompanied by Mrs. Johnston and
his sister, Miss Mary 0. Johnston, sailed this week on the
SS. 9Columbus" Round-the-World-Cruise. Mr. Johnston is
expected to return about the first of May.

The Lefcourt National Ban- k & Trust Co. of New York
announces the election of the following Board of Directors
elected at the iregular monthly meeting held on Jan. 15:

George J. Atwell, Louis Bachmann, Glover Beardsley, John David,
Maurice Fieux, Oscar F. Grab, Louis Haas, Abner Jackson, A. E. Lefcourt,
Benjamin Lissberger, George R. O'Donnell, A. S. Phillips, Ira A. Schiller,
L. 0. Schmidt, Franklin Simon, Aaron Smith and James 0. Stack.
The following directors retired:'
T. N. Fairbanks, W. W. Cohen, W. J. Fox, S. Graham, G. P. Kennedy,

J. F. Loeb, L. Marx and P. Mangone.

The following constitutes the active officers of the
Institution:
A. E. Lefcourt, President; Oscar F. Grab, Executive vice-President;

Abner Jackson, Samuel M. Bomzon, Max J. Schneider and I. L. Cooperman,
vice-presidents; Robert C. Barton, Trust Officer; Edward J. Bleier, Jr.,
Assistant Vice-President and Cashier; William W. Doutney, John Miceli
and Eugene McPartland, Assistant Cashiers; Herman Greenstein, Assistant
Vice-President, and Melvin Brown, Comptroller.
At the regular meeting of the directors on Jan. 15, Edward

J. Sieler, Jr., was elected Assistant Vice-President and
Cashier, succeeding F. E. J. Bower, resigned.

At a regular meeting of th- e directors of Bankers Trust
Co. of New York on Jan. 21, Alex H. Ardrey was
elected a Vice-President. Mr. Ardrey has been a Vice-
President of the Security First National Bank of Los
Angeles, Calif. E. J. Hossfield, L. B. Thomas and H. H.
Ripley were appointed Assistant Treasurers, and William
McKinley was appointed Assistant Trust Officer. At the
regular meeting of the directors of Bankers Col of New York
on Jan. 21, the following officers were re-elected: Brian P.
Leeb and Oliver P. McComas, Vice-Presidents; and Archer

W. Bachman, Assistant Vice-President. All other officers
were re-elected.

At the annual meeting of stockholders of the Interstate
Trust Co. of New York held this week all retiring directors
were re-elected and the board was increased by the addition
of the name of Edwin D. Hays, of the law firm of Hays,
Hershfield, Kaufman & Schwabacher. The report to stock-
holders showed an increase of $13,000,000 in deposits and
the addition of three new branches during the year. It was
pointed out also that the foreign department of the bank has
been showing steady growth.

The ranks of women executives in the banking fraternity
of the city were increased on Jan. 21 when Louise A. Stubing,
was elected Assistant Treasurer of the Chelsea Bank and
Trust Co., with which institution she has been affiliated for
some years. Miss Stubing is a sister of Henry E. Stubing,
Assistant Vice-President of the Irving Trust Co. In addition
to the appointment of Miss Stubing, Harry S. Groh, was
advanced from Assistant Treasurer to Secretary and Treas-
urer. Mr. Groh has been with the institution for 20 years.
All other officers were re-elected, namely, Edward S. Roth-
child, President, and William A. Lobb, Lewis H. Rothchild
and Charles G. Rapp, Vice-Presidents.

At the annual stockholders' meeting of the Straus Na-
tional Bank and Trust Co. of New York, three new directors
were elected as follows: Abe N. Adelson, Kenneth F. Clark
and Francis D. Higson. The following were re-elected:
Harry R. Amott, Edgar B. Bernhard, Nicholas R. Jones,
Walter S. Klee, John L. Laun, Fred T. Ley, Edward L.
Love, Nicholas Roberts, Simon W. Straus and Samuel J.
T. Straus. The directors elected Walter S. Klee a Vice-
President and re-elected all other officers.

The Central Hanover Bank & Trust Co. of New York,
announces that Alfred N. Phillips, Jr., has entered its
Business Development Department. For a number of years
Mr. Phillips was an official of the Charles H. Phillips Chemi-
cal Co., and had an active part in developing manufacturing
practice and maintaining production under a plan providing
for shorter working hours. For a time he was associated
with Campbell, Peterson & Co. of New York, an investment
house, in sales work and in syndicate organization and
management. He was also a sales executive and regional
sales manager of the Soilgro Products, Inc. Mr. Phillips
was born in Connecticut, and for two terms he was Mayor
of ,Stamford and displayed exceptional ability in municipal
affairs. He established the work of the American Legion
throughout his State, is owner of the Darien Review of
Darien, Conn.

The following is from the New York "Evening Pose
of Jan. 24:
An application by Louis Josephson as a stockholder of the Madison State

Bank to restrain the merger of that bank and the International Union Bank
& Trust Co. into the International Madison Bank & Trust Co. and to
prevent the banks from proceeding under any merger, was denied yesterday
by Supreme Court Justice Levy. The court ruled that the Injunction
applied would involve setting aside a merger already in effect, pending the
trail of the suit and that the plaintiff showed "no sufficient justification for
this drastic refief in advance of the actual trial."
Mr. Josephson, who owned 220 shams of Madison State Bank stock,

contended that the merger was against the Interest of the stockholders be-
cause the shares they received were of less value than their original stock
and also asserted that the merger was not carried out in accordance with
notice to the stockholders.

At the annual meeting of - the stockholders of the Title
Guarantee & Trust Co. of New York on Jan. 21, the follow-
ing trustees whose terms expired were re-elected: Robert S.
Brewster, Robert W. de Forest, Darwin R. James, Harry B.
Lake, V. Event Macy, William H. Nichols, James H. Post,
Walter N. Rothschild and Charles L. Tyner. At the or-
ganization meeting of the trustees which followed the present
officers of the company were re-elected: Clarence H. Kelsey
continues as Chairman of the Board and Clinton D. Burdick
as President of the company.

Joseph D. Higgins, Presid- ent of the Dunbar National
Bank of New York, located at Eighth Ave. and 1500 St.,
died at his home in Brooklyn on Jan. 19 of a heart attack.
Mr. Higgins entered the employ of the American Exchange
National Bank of New York at the age of 16, and when the
Federal Reserve Bank of New York was started Mr. Higgins
went with that institution.
In 1923 he returned to the American Exchange National

Bank as Vice-President. In September, 1928, when the
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Dunbar National Bank was organized, Mr. Higgins became
its President. The bank is operated chiefly for the benefit
of the negro residents of the district. It was formed by
John D. Rockefeller Jr., and his business associates. Mr.
Higgins was 53 years of age.

In line with the policy established five years ago, of
rotation in office and placing responsibility on the other
officers associated with him in the case of the Bank of
Italy, A. P. Giannini announced this week that he had taken
similar action with respect to Transamerica Corporation,
and would became Chairman of the Advisory Committee,
effective Feb. 8, the date of the annual meeting. Elisha
Walker will assume the Chairmanship of the Board of
Directors as well as continue as Chairman of the Executive
Committee. Mr. Walker is to :retire from the Presidency
of the Bancamerica-Blair Corp. and devote his attention
exclusively to Transamerica. Jean Monnet of Bancamerica-
Blair Corp. is to become Vice-Chairman of the Board of
Directors of Transamerica and will assist in the manage-
ment of the corporation as well as exercise special super-
vision over European activities. L. M. Giannini, who has
been Executive Vice-President, will become President.
With A. P. Glannini on the Advisory Committee will be
P. C. Hale and James A. Bacigaluppi, both of whom will
act as Vice-Chairmen. The announcement also says:

By this action the interests of Mr. Walker and Mr. Monnet, which have
heretofore been confined to Bank of America and Bancamerica-Blair Corp.,
are now transferred to Transamerica Corp., and become identical with the
interests represented in its broad holdings throughout the world, including
Bank of Italy, N. T. & S. A., Bank of America, N. A., N. Y., Bancamerica-
Blair Corp., Bank of America of California, and the Banca d'America E.
&Italia. Transamerica Corp. is the largest holding company in the
United States, with assets, of over $1,000,000,000.

With Messrs. Walker and Monnet there will be brought into Trans-
america Corp. representation of additional important interests on the
Board of Directors--E. H. Clark of N. Y. and San Francisco, Paul D.
Cravath of N. Y., prominent international lawyer, and E. R. Tinker. In

addition George N. Armsby of Bancamerica-Blair Corp. was elected to
the Board of Transamerica.

Mr. Monnet is a native of France. He was appointed Deputy Secretary
General to the League of Nations, a post which he occupied until 1923.
He is a specialist in the field of international finance and has been a
leader in the stabilization of the economic conditions in Poland and
Rumania.

E. H. Clark is President of the Cerro de Pasco Copper Corp., the
Hotnestake Mining Co., and a director of the American Trust Co., Cali.
fornia., Pacific Title Insurance & Trust Co., Irving Trust Co. of N. Y.,
National Surety Co., Pacific Trust Go. of N. Y., and American Metal Co.
E. R. Tinker is a director of Barnsdall Corp., Chrysler Corp., Fairbanks

Co., Glidden inclair Cons. Oil Corp., White Motor Co., Wilson & Co.,
and Petroleum Co.,Gorp. of America.

Paul D. Cravath is a member of the firm of Cravath Be. Gersdorff,
Swains & Wood, lawyers, N. Y. ; director of the Westinghouse Electric &
Mfg. Co., trustee of the Equitable Trust Co. of N. Y., and a director of
the Radio Corp. of America and the National Broadcasting Co.

George N. Armsby is Vice-President and director of the California
Packing Co., and a director of Sussex Realty Co., Emerson-Brantingan Co.,
General Outdoor Advertising Co., Warner Sugar. Corp., National Dept.
Stores, Inc., Moredall Realty Corp., Johnson Cowdin & Emerich.
L. H. Giannini, who has served as Executive Vice-President of Trans-

america Corp., is Chairman of the Executive Committee of the Bank of
Italy, and a member of its Advisory Committee. He is Chairman of the
Board of Directors of National Bankitaly Co. and Bankitaly Co. of America,
and President of the Capital Co., Commercial Holding Co., Americom-
menial Corp., and Executive Vice-President of the Intercoast Trading Co.

Leo G. Kney, Walter MacNaughten, Philip Licht and
Harold S. Seal were on Jan. 14 made Assistant Vice-Presi-
dents of the American Trust Co. of New York. M. Kney
Is connected with the Brooklyn office and has been Assistant
Secretary. Mr. MacNaughten is In the Trust Department
In the main office. He has been advanced from the position
of Assistant Secretary. Mr. Licht is in charge of the
Staten Island office. He has been Assistant Secretary.
Mr. Seal is ia charge of the Investment Department of the
main office.

Alfred J. O'Keeffe, Jr., a Vice-President and Trust Officer
.of the Fifth Avenue Bank of New York died on Jan. 22 at
the Fifth Avenue Hospital of an infection which followed an
.operation. Mr. O'Keefe who was 45 years of age, entered
the service of the bank 21 years ago in a!minor capacity.

Colonel Carlin, Chairman off he board of directors of the
Lafayette National Bank of Brooklyn, made the following
announcement on Jan. 21 regarding the merger of the
Prospect National Bank & Trust Co. with the Lafayette
National:
The stockholders of the Lafayette National Bank of Brooklyn in New

York and the stockholders of the Prospect National Bank & Trust Co. of
Brooklyn in New York. each by a vote of more than two-thirds of the stock
Issued and outstanding, ratified the merger agreement entered into by the
directors of these banking institutions on Dec. 9 1929.
The physical merger of the associations will take place at the close of

business on Jan. 25 1930. so that on Monday morning next the Lafayette
National Bank will have four offices in the Borough of Brooklyn as follows:
100 Livingston 85, 60 Lafayette Ave., 1273 Fulton St. and 325 Ninth St.

The Association will have a capital of $1,450,000, and surplus and un-
divided profits in excess of 11,000.000.
The personnel of the Lafayette National Bank will continue unchanged,

except that Philip L. DickinSon, Cashier of the Prospect National Bank &
Trust Co. will become an officer of the consolidated Association.

An item regarding the merger appeared in our issue of
Dec. 21, page 3907.

At the annual meeting of the American Trust Co., on
Jan. 15, J. Stewart Baker, President, Bank of Manhattan

Trust Co., and F. Abbot Goodhue, President, International

Acceptance Bank, Inc., were elected new directors. Other

members of the board who continued for the year 1930
were Walter H. Bennett, Orion H. Cheney, Albert H. Die-

bold, Bayard Dominick, Elliott M. Eldredge, E. Roland

Harriman, Robert L. Hoguet, Stanley P. Jadwin, Harry A.

Kehler, Clarence A. Ludlum, Frederick D. MacKay, George
T. Mortimer, Morgan J. O'Brien, James A. O'Gorman, Wiley
R. Reynolds, William R. Rose, Louis F. Rothschild, Daniel

G. Tenney and George Zabriskie.

At a meeting of the Board of Trustees of the Equitable

Trust Co. of New York, all of the officers of the company

were re-elected and the following appointments were an-

nounced: E. V. Nelson, Vice-President; Assistant Vice-

Presidents, M. E. Conrad, F. S. Child, A. J. Egger, C. C.

Fisher, C. C Fagg, Seymour Monroe, G K. Rose, Jr., A. A.

McKenna, A. D. Snyder, and F. C. Witte; Assistant Treas-

urers, Dudley B. Boger and Frank T. Seibert; John Dieck-

man, Assistant Secretary, and Crawford Wheeler, Manager

Publicity Department. Frank Altschul, a partner in the

banking firm of Lazard Freres, 120 Broadway, and Gordon

Auchincloss, a member of the law firm of Marshall & Auch-

incloss, 50 Broadway, have been elected Trustees of the

Equitable Trust Co. of New York.

Earnings of the Equitable Trust Co. of New York for

the year 1929 are officially reported as $11,730,880. This

represents earnings of $6.18 per share on the new stock of

$20 par value. This figure is based on the average equiva-

lent number of new shares outstanding during the year.

The earnings reported cover combined figures of the Equit-

able Trust Co. and the Seaboard National Bank, which were

merged on Sept. 16 1929. But they do not include earnings

of security company subsidiaries.

A new office of the Equitable Trust Co. of New York was

opened on Jan. 20 at the corner of Seventh Avenue and 41st

Street. Complete facilities of the company's various de-

partments are available at this office, and special provision

is made for foreign banking service to meet the needs of

importers and exporters. A night depositary has been in-

stalled for the convenience of customers after banking hours.

George M. Stoll; Assistant Vice-President, will be in charge

of the new branch, with E. F. Muller and J. A. Armstrong

as Assistant Managers and Edward W. Kelley as Chief

Clerk. The Equitable Trust Co. now has 10 offices in

greater New York.

The Hibernia Trust Co. of New York, which was opened

for business on May 28 1929, reports net deposits since

that time of $11,761,708 and earnings per share of $8.02, or

at the annual rate of $13.70. Total assets of the bank are

given as $19,037.228, which, it is stated, does not include

plant, furniture and banking equipment. "The trust de-

partment," says a statement by the President, Philip De

Ronde, "is returning a moderate profit, although in existence

only a few months, and gives promise for the future." The

directorate of the bank includes: Richard Campbell, of

Gilbert, Campbell & McCool, attorneys; Abram De Ronde,

President of Palisades Trust & Guaranty Co.; Frank C.

Ferguson, President of Hudson County National Bank:

Eugene L. Garey, of Garey, Crowley & Beatty, attorneys;

Nicholas J. Gerold, of Josephthal & Co., members of the

New York Stock Exchange; Frank H. Hall, counsel and

director of Corn Products Refining Co.; Eugene F. Kinkead,

of Kinkead, Fiorentino & Co., member of the New York

Stock Exchange; Fred Levis, President of International

Rys. of Central America; Frank E. Lee, treasurer of Nichols
Copper Co.; Frederick J. Lisman, of F. J. Lisman & Co.,

members of the New York Stock Exchange; Eugene F.
Moran, President of Moran Towing Co.; Peter P. McDer-
mott, partner of Peter P. McDermott & Co., members of the
New York Stock Exchange; Russell T. Mount, of Duncan &
Mount, attorneys; T. 0. Muller, Presklent of Atlantic Fruit
& Sugar Co.; Martin A. O'Mara, President of Drockway
Motor Truck Corp.; George W. Rogers, of George W. Roger,.
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Construction Corp.; Cecil P. Stewart, President of Frank B.
Hall & Co.; J. F. Tippett, President of International Prod-
ucts Corp.; C. A. Whelan, director of United Cigar Stores
Co.; H. E. Wilier; S P. Woodard, of S. P. Woodard &
Co., Inc.

At a meeting of the directors of the Harriman National
Bank & Trust Co. of New York, on Jan. 16, Leslie T. Pid-
well was appointed Assistant Trust Officer, and George P.
O'Connor Assistant Cashier. These two officers are con-
nected with the 59 Liberty Street office. The present offi-
cers at the Fifth Avenue and 44th Street office and the 59
Liberty Street office were re-elected. New directors elected
at the annual stockholders' meeting of the Harriman Na-
tional Bank & Trust Co. were noted in our issue of Jan. 18,
page 414.

David A. Boody, last Democratic Mayor of the old city of
Brooklyn, died on Jan. 20. He was in his 93rd year. In
its account of his life the Brooklyn "Daily Eagle" said in
part:
Mr. Doody was born in Jackson, Me., on Aug. 13 1837.
After teaching school for three years at North Haven, Me., and reading

law at night, he was admitted to the Bar, and practiced law at Rockford,
Me., until 1861.
In 1861 Mr. Doody came to New York with his savings. He increased

those In Wall Street, and then went back to Maine to "settle down." But
In Maine he soon hat all his money and returned to New York asserting that
Wall Street was the safest place to make money."
He became a member of the firm of Boody, McLellan & Co. and after 65

successful years as a broker retired from the firm in 1927. The seat on the
Stock Exchange which he bought for 51.000 at the beginning of his financial
career was estimated at 818.5.oco on the date of his retirement.
For many years Mr. Boody was identified with educational affairs in

Brook13 n, serving as president of the Berkeley Institute and as president
and a director of the Brooklyn Public Library. He was a director of the
People's Trust Co.. the United States Title & Guarantee Co., and a former
president of the City Savings Bank. He was a member of Congress in
1894-1895.

Mr. Boody's son, Edgar Boody, for many years a Governor
and Assistant Treasurer of the New York Stock Exchange,
recently posted his seat for transfer to his son, Edgar Boody,
Jr. Reference to this appeared in our issue of Dec. 28, page
4071.

At the annual meeting of t- he newly elected directors of
the Globe Bank & Trust Co., Brooklyn, N. Y., held on Jan. 16,
Morris Walzer was re-elected President, Jacob Davis was
elected Executive Vice-President, Francis I. Ketcham and
Alpheus M. Mangam were elected Vice-President, and Vice-
President and Secretary, respectively. The Board elected
Nathaniel Orens a Vice-President. Mr. Orens from 1906
to 1928 was connected with the New York State Banking
Department. For the past two years he has been in busi-
ness for himself, specializing In bank examination and
auditing exclusively. The following were .appointed As-
sistant Secretaries: Jean Pen, Frederick J. Franck, Louis
Schenkweiler, Jr., and James W. Snedden, Jr. Max Fuld
was appointed to a newly created position of Auditor. Total
resources of the Globe Bank & Trust Co. as of the last call
of the Banking Department, Dec. 31 1928, are reported as
$13,180,441.

At the annual meeting of the Second National Bank of
Cooperstown, N. Y.., the retiring directors were re-elected
and the following names were added: Walter Watson
Stokes, formerly of the firm of Stokes, Hodges & Co. of
New York, and Rowan D. Spraker, of Cooperstown, N. Y.

On Jan. 18 the National Cit- y Bank of Troy, N. Y. (capital
$300,000), and the United National Bank of that city (capi-
tal $240,000) were consolidated under the title of the Na-
tional City Bank of Troy, with capital of $640,000. An
item with reference to the proposed consolidation of these
institutions appeared in our issue of Nov. 30, page 3421.

Alfred N. Phillips Jr., form- er Mayor of Stamford, Conn.,
and owner of the Darien Review of Darien, Conn., has
become associated with the business development depart-
ment of the Central Hanover Bank & Trust Co. Mr.
Phillips was formerly with Campbell, Peterson & Co. of
New York and at one time was Assistant Secretary of the
Charles H. Phillips Chemical Co. of Stamford, New York
and London. Mr. Phillips served as Major in the 192nd
Field Artillery Connecticut National Guard and as Com-
mander of the Connecticut State Department of the Ameri-
can Legion.

Frank George Webster, for many years senior partner in
the Boston investment banking house of Kidder, Peabody &
Co., and prominent in finncial circles of that city, died at his

home in Boston on Jan. 22 in his 89th year. Mr. Webster
had been in failing health for several years, and had not
been active in the business of the firm for some time. Born
in Canton, Mass., on June 11 1841, Mr. Webster moved to
Providence, R. I., with his family when a lad. He attended
the public schools of Providence, subsequently working in a
book bindery and a wall paper store. Later he returned to
Canton, where he became a clerk in the Neponset Bank.
After serving in the Civil War, Mr. Webster returned to work
at the Neponset Bank, but in 1864 accepted a position with
the National Shoe & Leather Bank of Boston. Five months
later he entered the banking house of John E. Thayer &
Brothers, to whose business the new firm of Kidder, Pea-
body & Co. was about to succeed. Shortly thereafter he be-
came the firm's confidential clerk and later chief clerk, and
finally in 1866 was admitted to partnership. The deceased
banker once served as Sinking Fund Commissioner for the
City of Boston and was on the original Board of the Na-
tional Shawmut Bank, created through the consolidation of
nine other banks. Since 1897 he had been a director of the
Bigelow-Hartford Carpet Co. He was a trustee for many
years for the American policyholders of the Employers' Lia-
bility Assurance Corporation, a director in the Heywood-
Wakefield Co., the Kidder, Peabody Acceptance Corporation,
and the Kidder, Peabody Trust Co., besides holding numer-
ous other directorships. Out of respect for the memory of
Frank G. Webster all the offices of Kidder, Peabody & Co.
were closed Friday, Jan. 24, except for the transaction of
necessary routine.

Lawrence R. Connor, a lawyer, was appointed President
of the Agricultural National Bank of Pittsfield, Mass.,
at the annual meeting of the directors on Jan. 13, succeeding
Winthrop M. Crane, Jr., who was promoted to the newly
created position of Chairman of the board of directors, ac-
cording to a dispatch from that city on Jan. 13, printed in
the Springfield '"Republican" of the following day. Clark
J. Harding, Cashier, who has been with the institution for
37 years, was made a Vice-President, to succeed Simon
England, while continuing to hold the Cashiership. The
dispatch went on to say in part:
Mr. Connor will continue as the Trust Officer of the bank in addition to

being President. He has been with the Agricultural National Bank only
since March 11927, and is one of the youngest bank Presidents In the State.
Mr. Connor was born at Milton and was admitted to the Massachusetts
bar in 1922. Ho took up banking and was with the Commercial National
Bank at Boston for a while and later was on the National Bank Trust De-
partment Examining Board with headquarters at Washington. His ter-
ritory included Springfield and Pittsfield.

John Colt, formerly a Vice-President of the Princeton
Bank & Trust Co. of Princeton, N. J., was made President
of the institution at the directors' annual meeting on Jan.
15, according to advices from Princeton on that date to the
New York "Times." Mr. Howe, who has been President for
many years and connected with the institution for forty
years was made Chairman of the Board of Directors.
Charles A. Seidensticker (formerly Secretary) was promoted
to Vice-President and Trust Officer, and John W. Leigh
(formerly Treasurer) was made Vice-President and Trea-
surer. The former, has been connected with the bank since
1894 and the latter since 1907. In regard to the new Presi-
dent's career, the dispatch said:

Mr. Colt is a graduate of Princeton University. He was assistant dean
of freshmen and prolevor of politics for several years until elected Vice.
President of the bank a few years ago. He is Vice-President and a director
of the Princeton Securities Co., a director of Princeton University, Presi-
dent of the Board of Managers of Princeton hospital and President of the
Princeton Borough Council.

We are advised that as a result of the growth of the trust
department of the Plainfield Trust Co., Plainfield, N. J.,
two new Assistant Trust Officers were appointed at the
January meeting of the directors to assist in the handling
of the work. Since Jan. 1 1928 the resources of the depart-
ment have more than doubled. H. Douglas Davis is Treas.
and Trust Officer of the company and the two new men
appointed are John V. Trumpore and Omer T. Houston.
The announcement by the bank says:
Mr. Trumpore went to the Plainfield Trust Co. in 1926, having been

with the Chase National Bank of New York In their trust department for
five years prior to this time.
Mr. Houston was formerly Secretary, Treasurer and Trust Officer of

the Buena Vista Bank & Trust Co., a subsidiary of the First National
Bank of Miami, Fla. Mr. lIouston attended the Western Reserve Univer-
sity of Cleveland, Ohio, and the Hamilton Law School of Chicago. Both
men are trained in trust matters and well fitted for their new positions.
For the first time in the history of the Plainfield Trust Co., the resources

of the trust department amounting to $21,258.883.89 exceeded the assets
of the banking department. Many prominent men in New York and
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Plainfield have recently expressed their confidence in the company by
appointing it as Executor or Trustee, or in some fiduciary capacity.
At the same meeting four new directors took the oath of office. The

new dirocters are: George Bingham, Vice-President and Secretary of the
Remington Arms Co., Inc., Remington Cash Register Co., and Reming-
ton Cutlery Works; Roger D. Me'lick, a member of the firm of Carlisle.
Mellick & Co. of N. Y. City; R. Gregory Page, Vice-President of the
Bankers Trust Co. of New York in charge of the trust department, and
Murray Rushmore, a partner of the firm of Moore & Munger of N. Y. City.

We are advised that Louis It. Buckbee has been appointed
President of the Harrison National Bank, of Harrison, N. J.
Mr. Buckbee was formerly President of the Cook & Bern-
heimer Co., New York exporters.

The following changes were made in the personnel of the
Kensington Trust Co. of Philadelphia at the annual meeting
of the directors on Jan. 22, as reported in the Philadelphia
"Ledger" of Jan. 23: Harry P. blauger, for several years
Secretary-Treasurer of the institution, was advanced to a
Vice-Presidency while continuing as Treasurer; John W.
Kommer, formerly an Assistant Treasurer, was promoted to
Secretary; C. G. Ziegler was made an Assistant Treasurer,
and Fred G. Muhl was appointed Assistant Title Officer.
Other officers headed by Charles L. Martin as President,
were re-appointed.

On the occasion of the retirement, on Jan. 20, of Jacob
Netter as Chairman of the Board of Directors of Bankers'
Trust Co. of Philadelphia, Philadelphia, and as a testi-
monial of their personal regard and esteem for him, direc-
tors of the institution presented him with a loving cup. It
was Mr. Netter's desire that he should not be re-appointed.
All the other officers of Bankers' Trust Co. were re-
appointed when the new Board of Directors orza.nized fol-
lowing the stockholders' meeting. Samuel H. Barker is
President of the company. Vice-Presidents are: J. Milton
Lutz, George W. Brown, Jr., E. Raymond Scott, Edwin Ris-
tine, Max Weinmann, Cyrus S. Radford, Anthony S. Rug-
giero, and Samuel Graham, Jr.
The annual report of the President to the stockholders

shows that during last year the deposits increased 55% to
$25,553,761, and the resources 70% to $38,988,689. Capital,
surplus and undivided profits were increased during the
year 90%, to $7,583,148, this after payment of 6% dividend
on the stock, which now stands $4,876,800. The report
states that besides paying the dividend, "various operations
(some of them abnormal) permitted the transfer of
$1,000,000 to surplus, raising that fund to $1,500,000, and
the addition of $774,691 to undivided profits, which were
thus increased to $1,186,348." It was also annaunced that
the Bankers' Trust Co. is doing business with more than
67,000 depositors and others in 11 offices, and that 83.5%
In number of its officere and employees are stockholders,
among them holding 5.23% of the outstanding stock.

Directors of the Franklin Trust Co. of Philadelphia at
their annual meeting on Jan. 14 made the following change3
in the bank's personnel, as reported in the Philadelphia
"Ledger" of Jan. 16: Edwin S. Conro was made a Vice-
President in addition to his former office of Treasurer, and
Robert F. Campbell was appointed an Assistant Trust
Officer. All the other officers were re-named.

According to the Philadelphia "Ledger" of Jan. 18, J.
Delaney has been made a Vice-President of the Tradesman's
National Bank & Trust Co. of Philadelphia, while Frederick
E. Holoch has been appointed an Assistant Cashier.

The Fidelity Title & Trust Co. of Pittsburgh, Pa., has
changed its name to the Fidelity Trust Co. There is no
change in personnel, nor in any respect save the corporate
title.

John Sherwin, Sr., Cleveland capitalist, and, until his
resignation late in 1928, Chairman of the Board of the
Union Trust Co. of that city, has been elected a director
of the Midland Bank of Cleveland and its subsidiary, the
Midland Corp. John Sherwin, Jr., is President of both
the bank and the company. The announcement says:

Mr. Sherwin is closely identified with the group which organized the
Midland Bank and opened its doors in March 1929. C. L. Bradley, Presi-
dent of the Erie RR., and associated with the Van Sweringen interests,
also was active in organizing the bank. Mr. Sherwin is a director of
many hine industrial and financial enterprises. His addition to the
Midland Board gives the bank seven directors, one of the smallest Boards
of any important banking institution in the country.

Evans Woollen, Jr., formerly Assistant to the President
of the Fletcher Savings & Trust Co. of Indianapolis, Ind.,

was advanced to a Vice-President at the annual meeting of
the directors on Jan. 15, according to the Indianapolis
"News" of the following day. All the other officers of the
Fletcher Savings & Trust Co., of which Evans Woollen, Sr.,
is President, were re-named. M. S. Parr, a field representa-
tive of the Fletcher Joint Stock Land Bank, one of the
subsidiary institutions of the trust company, was made
Assistant Treasurer of that institution. The new Vice-
President of the trust company is a graduate of Yale Uni-
versity. He has served as Manager of its West Indianapolis
branch and as Cashier of the Sixteenth Street State Bank.
He has been Assistant to the President since 1923.

We are advised that the following changes were made in
the directorates and the officials of the trust companies and
banks composing the new Guardian Detroit Union Group,
Inc., Detroit, when their stockholders and directors met
for their annual meetings: Frank W. Blair, President of the
Union Trust Co., was appointed Chairman of the board,
and John N. Stalker, Executive Vice-President, was made
President at the annual meeting of the board of directors
of the Union Trust Co. Andrew L. Malott, Vice-President
of the Guardian Trust Co., was made Executive Vice-

President of the Union Trust Co. Mr. Malott, who is
widely known it is said, in Detroit real estate circles, is
head of the real estate department of the Guardian Trust Co.
He will have charge of the mortgage division of the Union
Trust Co. Mr. Malott was also elected to the board of the

Guardian Trust Co.
The stockholders of the Highland Park Trust Co. elected

George R. Andrews, formerly Vice-President and director,

Chairman of the executive committee and director. Her-
bert H. Gardner, formerly Vice-President, was made Execu-
tive Vice-President and Trust Officer and was elected to the

board of directors.
Roy D. Chapin, Chairman of the board, Hudson Motor

Car Co., and Francis J. Plym, President, Kawneer Co.,
Niles, Michigan, were added to the board of directors of the
Guardian Detroit Bank.
Phelps Newberry, Vice-President, Guardian Trust Co.,

was added to the directorate of the Highland Park State
Bank, and Herbert H. Gardner was made Vice-President.

Howard C. Knickerbocker was promoted from Cashier

of the First National Bank of Dearborn, Mich., to Vice-

President, while continuing as Cashier, at the annual meet-

ing of the directors, on Jan. 14. John B. Turner, Vice-

President and Cashier of the People's State Bank of Tren-

ton, Mich., and Charles W. Lee, Assistant Vice-President of

the Fidelity Trust Co., of Detroit, were added to the

Board of Directors of the institution at the annual meeting

of the stockholders on the same day.

The officers for 1930 are now as follows: President,

Scott E. Lamb; Vice-Presidents, W. A. BeGole, J. H. Pardee

and Harry A. Snow; Vice-President and Cashier, H. C.

Knickerbocker, and Assistant Cashier, H. W. Avery.

In addition to the changes at the annual directors' meet-
ings of Chicago banking institutions, noted in our issues of

Jan. 11 (page 238) and Jan. 18 (pages 417-418) other

changes and appointments in the personnels of Chicago

banks are indicated herewith:

Austin National.—Theodore R. Aalborg, Assistant Cashier.
Amalgamated Trust & Savings.—Murray B. Barman, Executive Vice-

President; H. J. Saunders, Assistant Cashier.

Armitage State.—Carl Kofary, Director; Erwin Larsen, Cashier; Edward

L. Brand, Assistant Cashier.
Bankers State.—Louis W. Frank, Executive Vice-President and Cashier.

Bryn Mawr Trust & Savings.—William Long, William Bonding, Vice-

Presidents; Leslie Bain, Assistant Cashier.

Central Manufacturing District.—Thcoms Kekieh, Assistant Cashier and

Auditor; H. P. Johnston, Assistant Cashier and Walter A. O'Brien, As-

sistant Trust Officer.
Cheltenham Trust & Savings.—W. M. Antonisen, Vice Chairman of

Board; Floyd Phillips, President; Julius Lencioni, Vice-President.

Chicago Trust.—Frank It. Curia, Vice-President; William T. Anderson,

Secretary and Cashier.
Citizens State of Chicago.--Otto J. Gondolph, Chairman of the Board,

Michael P. Caner, Assistant Vice-President.
Commonwealth Trust & Savings.—L. N. Wheeler, Realty department

head.
Congress Trust ,!.; Savings.—Philip F. W. Peck, Chairman; William F.

Gregson, President; Thor II. Erickson, Vice-President; Oliver W. Reese,
Cashier; Samuel Ray, Assistant Cashier.

Columbia State Savings.—Dr. John J. Cronin, Chairman of the Board;
William R. Ilrnriksen, Vice-President.

Cottage Grove State.—George H. Mitchell, Assistant Cashier.
East Side Trust & Savings.—Robert B. Monroe, Vice-President; Charles

1V. Frey, Cashier; Richard Boegelsack, Axel Uddman, Assistant Cashiers.
First National of Chicago.—William K. Harrison, Assistant Vice-Presi-

dent; Charles 5. Meyer, Assistant Cashier; Homer J. Livingston, As-
sistant Attorney.
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First National of Berwyn.—Francis Karel, President; Frank Stasny,
Vice-President; F. G. Peterzelka, Assistant Cashier.

First National of Oak Park.—A. H. Dressel, Chairman; E. E. Rose,
President; J. H. Rowe, Cashier.

First Union Trust & Savings.—Oliver A. Bestel, Vice-President; O.
Edgar Johnson, Clarence E. Cross, Assistant Cashiers; Emerson R. Lewis,
R. W. Foley, Henry H. Benjamin, Personal Trust Officers; Coll Gilliee,
Corporate Trust Counsel; Forest Williams, Personal Trust Counsel; Homer
J. Livingston, Assistant Attorney.

Halsted Exchange National.—Edgar Heyman, Vice-President.
Kimball Trust & Savings.—George Schiewe, Assistant Cashier; Celia

Giersch, Assistant Secretary.
Lawrence Avenue National.—Frederick O'Brien, Vice-President.
Lake Shore Trust & Savings.—H. E. Deveraux, Vice-President and

Trust Officer; E. J. Russell, D. J. Thveraux, Assistant Vice-Presidents; H.
M. Matson, Cashier; F. K. Hayes, Assistant Cashier and Manager Savings
Department; D. G. Weiland, Mary O. Travers, Assistant Cashiers; C. J.
Shaniel, Auditor.

Lincoln State.—Maurice H. Wolpe, Cashier; Frederick J. Selden, Vice-
President.
Mid-City Trust & Savings.—John R. Shoukonoff, Assistant Cashier.
National Bank of The Republic.—E. P. Vollertsen, Vice-President and

Cashier; Robert R. Mentz and George J. Smith Vice-Presidents; 0. F.
Kuehnle Jr., Thomas G. Wilson, G. Henry Olson, G. .J. Chartier and A. J.
Mulroney, Assistant Vice-Presidents; A. E. Wigeland, Manager of the
Investment Department; W. E. Harrison, Controller; W. A. Andresen,
Walter Lang, P. Rocco, N. W. Wendell and R. D. West, Assistant Cashiers.

National Bank of Woodlawn.—Arthur C. Zimmerman, Harry R. Spell-
man, Vice-Presidents; George J. Claus, Cashier; Edwin C. Baur, Assistant
Cashier.

Northern Trust. —James A. Russell, George F. Spaulding, Vice-Presidents;
Pat G. Morris, Second Vice-President and Manager bond Dept.; Norman
Sheath, Assistant Cashier; Ilarve H. Page, Albert V. King, Assistant Sec-
retaries; George D. Maxfield, Assistant Auditor.
Park Manor State.—John Bain, Chairman of the Board, and President;

Edward C. Barry First Vice-President, B. M. Tierzynski, Second Vice-
President ; Robert R. Bain, Cashier; Arnold W. Gustafeon, Russell B.
McClellan, John J. McInerney Jr., Alex R. Eunson, Assistant Cashiers.
Park Ridge State.—Glenn G. Hayes, Vice-President.
Phillips State Bank & Trust.—E. J. MeQue, Auditor.
Portage Park National.—Henry J. Siewert, Chairman; Ralph S. Davis,

Vice-President; Edward A. Pratt, Cashier; George Johns, Assistant
Cashier.
Pullman Trust 3: Savings.—Edward G. Sweeney, First Vice-President;

Donald R. Bryant, President.
Security Bank of Chicago.—E. E. Stenersen, Vice-President; Fred W.

Mathison, Assistant Vice-President; John J. Birchetto, Cashier; Harry
Pavia, Assistant Cashier and Trust Officer.

Service State.—John B. Campbell, Assistant Cashier.
State Bank of West Pullman.—Monroe F. Cockrell, Vice-President.
Second Northwestern State.—J. J. Tomczak, Vice-President; J. L. Ni-

beck, Assistant Cashier.
Sherman State:—Frank Peska, Vice-President.
Stock Yards Trust & Savings.—Joseph G. Porter, Vice:President and

Trust Officer.
Terminal National.—Howard E. Robertson, Vice-President and Cashier;

J. D. Cavanaugh, Assistant Vice-President; George W. And,Tson, Assistant
Cashier; B. W. Sporleder, Auditor.

Transportation Bank of Chicago.—Frederick Kauth, Assistant Cashier.
Unity Trust & Savings.—W. J. Sievert, Vice-President; Walter C. Koe-

ritz, Cashier.
West City Trust & Savings.—Wanda Wolowski, Robert Kimbell, As-

sistant Cashiers.
West Highland State.—George D. Stevens, Assistant Cashier and Trust

Officer.

The annual statement of the Chicago Title & Trust Co.,
Chicago, covering the 12 months ended Dec. 311929, shows
net earnings (after the deduction of maintenance and opera-
tion charges, reserve for taxes, and other reserves and de-
preciation) of $4,263,383, which when added to $420,305,
the balance to credit of profit and loss brought forward from
the preceding year, made 84,683,688 available for distribu-
tion. From this sum the following allocations were made:
$2,520,000 to pay dividends; $1,000,000 transferred to surplus
account: and $2,000,000 added to special reserves account,
leaving a balance of $963,688 to be carried forward to the
current year's profit and loss account. Total assets are shown
in the report at $42,000,646, of which the principal items are:
stocks, bonds, &o., $14,083,990; collateral loans. $10.-
531,241; loans on real estate security, $5,143,693, and guar-
antee indemnity securities, $3,834,660. The capital stock
of the company stands at $12,000,000 and its surplus account
at $16,000,000. Harrison B. Riley is Chairman of the Board
of Directors and A. R. Marriott, President.

It is learned from the Chicago "Journal of Commerce" of
Jan. 20, that the Mid-City Trust & Savings Bank of Chicago
and the Traders State Bank of that city have consolidated
under the title of the former, the physical merger of the
institutions having been consummated on that date, when
the new bank opened in recently enlarged and remodeled
quarters at Madison and Halstead Streets.

Foreman-State Corp., investment affiliate of the Foreman-
State National Bank of Chicago, on Tuesday of this week,
Jan. 21, opened its New York office at 52 Wall Street. The
Foreman-State National Bank and affiliated companies,
with total resources of over $200,000,000, are the outgrowth
of a banking business established over 50 years ago. The
New York office will be in charge of Boudinot Atterbury,

resident Vice-President, formerly a Vice-President of the
Guaranty Co. of New York. The official announcement
goes on to say:
The office will be equipped for the buying and syndicating of invest-

ment issues. No retailing is at present contemplated. Mr. Atterbury will
have associated with him as manager of the foreign department William E.
Dunn, who, prior to his banking experience, was with the Commerce
Department, and was at one time assistant head of the Latin American
Division.
The Foreman-State Corp. has already broadened its activities through

the Northwest territory and the States of Illinois, Kentucky, Indiana,
Wisconsin and Iowa, and the opening of this office in New York is a
logical step in a program of expansion which ,is expected to make the
corporation an increasingly important factor in originating, wholesaling
and retailing high-grade investment securities.

Affiliation of the American National Bank of Forsyth,
Mont., with the First Bank Stock Corporation of Minne-
apolis and St. Paul was announced on Jan. 16 by Lyman E.
Wakefield, President of the First National Bank of Minne-
apolis, and Vice-President of the corporation. The Amer-
ican National is the fourteenth Montana bank to join the
group, which now consists of 87 banks and financial institu-
tions in the Ninth Federal Reserve District, with total
resources in excess of $450,000,000. The announcement,
which conies from the Minneapolis office of the corporation,
says in pairt :
The American National Bank is the largest depository in Rosebud County.

Its officers are R. D. Mountain, President; W. E. Clarke, Vice-President;
T. J. Wegener, Cashier, and Herman Schnack, Assistant Cashier. . . .

Capitalized at $25,000, the bank has accumulated a surplus of $10,000
and undivided profits of $2,520, a total capital structure of $37,520.
Deposits as of Dec. 31, the date of the last National bank call, were
$454,347.44, and total resources, $493,881.99.
Sim) its organization, the American National has conducted a combina-

tion agricultural and commercial business, and it has been particularly
active in co-operation with the live stock industry. It serves a large
territory between the Missouri River and the Wyoming line, and between
Billings and Miles City. . . .
Stockholders of the bank continue their investment interest, but exchange

their holdings for shares in the First Bank Stock Corp.
Montana banks previously affiliated with the corporation include the

3lidland National Bank, Billings; the Commercial National Bank, Boze-
man; the Metals Bank & Trust Co., Butte; the First National Bank, Great
Falls; the Montana National Bank, Havre; the American National Bank,
Helena; the National Bank of Lewistown, Lewistown; the National Park
Bank in Livingston, Livingston; the First National Bank, Miles City;
the Western Montana National Bank, Missoula, and the First State Bank
of Shelby. The Butte, Great Falls and Missoula banks for many years
were identified with the interests of John D. Ryan, Chairman of the
Anaconda Copper Mining Co.

With the exception of Walter J. Kohler, all the directors
of the First Wisconsin National Bank of Milwaukee were
re-elected at the annual stockholders' meeting on Jan. 14.
At the meeting Walter Kasten, President of the First Wis-
consin Group, told the stockholders that combined net
profits of the First Wisconsin National Bnk, the First Wis-
consin Trust Co., and the First Wisconsin Co., after pay-
ment of 7% dividends on the stock, amounted to $2,468,733.25
for the year 1929. This figure amounts to 25.82% of the
average capital stock of the bank for the year. It does
not include earnings of any of the banks or other com-
panies owned by or affiliated with the group. In his report
Mr. Kasten called attention to the fact that the Personal
Loan Department, which was established in October 1928,
had had a very satisfactory year. The total number of
loans applied for up to Dec. 31 1929 was 3,695, of which
2,862 were approved. During the year only one loan,
amounting to $199, had been charged off as a loss.
At the annual organization meeting of the directors of

the First Wisconsin Group, held Jan. 16, four promotions
were made and one appointment, as follows:
George T. Campbell, Vice-President of the First Wisconsin National

Bank. He was formerly Assistant Vice-President.
John It. Stewart, Vice-President of the First Wisconsin National Bank.

He was formerly Assistant Vice-President.
Milton 0. Kaiser, Vice-President and Secretary of the First Wisconsin

Co. He was formerly Assistant Vice-President and Secretary.
G. Harold Pfau, Vice-President of the First Wisconsin Co. He was

formerly Assistant Vice-President.
S. E. Johnanigrnan, Vice-President of the First Wisconsin Co. Ile was

formerly Assistant Vice-President.
Donald W. Laing was appointed Assistant Trust Officer of the First

Wisconsin Trust Co.

All the officers of the Sherman Park State Bank were
reappointed, headed by E. G. NVurster, President.

William C. Heib, who was a Vice-President of the Vliet
Street State Bank, was appointed INresident. Fred K. Mc-
Pherson, who was President, was made Vice-President.
Harry W. Kaiser, who was Assistant Cashier at the North-
western National Bank, was elected Assistant Cashier, and
all the other officers were reappointed.
Mr. Charles H. Kendall, who was Vice-President of the

Oakland Avenue Bank, was appointed President to succeed
John D. Bird. William K. Adams, a Vice-President of the
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First Wisconsin National Bank, was made Vice-President
and a director. Christie Sherman was reappointed Cashier
and was made a director. Walter Pozorski, Vice-President,
was reappointed. The directors were all re-elected.

All the officers of the Sixteenth Ward State Bank were
reappointed. Mr. J. J. McDonald resigned as director on
account of his pressing personal affairs. All the .other
directors were re-elected.

All the officers and directors of the Second Wisconsin
National Bank were renamed except J. K. Edsall, who
went to the Sixth Wisconsin National Bank.
Mr. J. K. Edsall, who was an Assistant Cashier of the

Second Wisconsin National Bank, was made a Vice-Presi-
dent of the Sixth Wisconsin National Bank. Edward C.
Heckly, who was an Assistant Cashier of this bank, was
appointed Cashier.

All the officers were reappointed and the directors re-
elected of the North Avenue State Bank.
L. II. Non, who was the Cashier of the Cudahy State

Bank, was named Executive Vice-President and director of
the Northwestern National Bank. The other officers were
reappointed.

The Comptroller of the C- urrency on Jan. 6 granted a
charter to the State National Bank of Wayne, Neb. The
new bank, which is capitalized at $50,000, is a conversion
of the State Bank of Wayne. R. W. Ley and H. Lundbert
are President and Cashier, respectively, of the institution.

The First National Bank o- f Seward, Neb., capitalized at
$50,000, was placed in voluntary liqu'dation on Jan. 3.
The institution has been absorbed by the Jones National
Bank of Seward.

Directors of the Union Trust Co. of St. Louis at their
annual organization meeting on Jan. 16 made the following
changes in the bank's officers, according to the St. Louis
"Globe-Democrat" of the next day: William F. Haines,
heretofore an Assistant Secretary, was promoted to Secre-
tary; R. C. Behrens, formerly an Assistant Secretary, was
advanced to a Vice-President in charge of the investment
department; George M. Pyle, formerly an Assistant Secre-
tary, was advanced to an Assistant Vice-President in charge
of the new business department; George Q. Thornton, here-
tofore Auditor, was made an Assistant Treasurer, and
Francis Murphy, formerly head of the estate tax and inherit-
ance tax department, was appointed an Assistant Trust
Officer. Robert A. Urian, who had been appointed Auditor,
Jan. 1, was re-appointed and all the other officers, headed
by Isaac H. Orr, as President, were re-appointed. No
action, it was said, was taken by the Board to fill the
Chairmanship, which had been held by the late John F.
Shepley.

At the recent annual meeting of the directors of the Fidelity
& Columbia Trust Co. of Louisville, Ky., and of its affiliated
institution, the Citizens' Union National Bank of that city,
Menefee Wirgman, formerly Executive Vice-President, was
promoted to the Presidency of the Fidelity & Columbia Trust
Co., while John R. Downing, heretofore a Vice-President,
was advanced to the Presidency of the Citizens' Union
National Bank, according to the Louisville "Courier-
Journal" of Jan. 15. Mr. Wirgman and Mr. Downing
succeed Jeff D. Stewart, who was made Chairman of the
Board of both banks. Another promotion in the Citizen's
Union National Bank was that of A. M. Sutherland, hereto-
fore head of the transit department of the bank, who was
named an Assistant Cashier. Mr. Stewart; the new Chair-
man of the Board of the respective banks, had been President
of the Citizens' Union National Bank since 1919 and of both
institutions since 1925. Mr. Wirgman has been associated
with the Fidelity & Columbia Trust Co. for more than 20
years. In 1909 he became closing attorney for the bank.
Later he was made an Assistant Secretary and then a Vice-
President. Mr. Downing has been with the Citizens' Union
National Bank since 1919, when he went to Louisville from
Lexington, Ky., where he was Vice-President of the Phoenix
& Third National Bank.

The Board of Directors of the Citizens' Union National
Bank of Louiseville Ky., announce the appointment on Jan.
14 of J. D. Stewart as Chairman of the Board of Directors,
and of John R. Downing as President.

At the recent annual meeti- ng of the directors of the First
National Bank of Atlanta, Atlanta, Ga., Edgar A Stubbs,

for several years connected with the institution as Auditor,
was promoted to a Vice-President, and Herman Jones,
formerly of the credit department, was made Auditor to
succeed Mt. Stubbs. All other officers of the First National
Bank of Atlanta were re-elected. In reporting the pro-
motion of Mr. Stubbs, the Atlanta "Constitution" of Jan. 15
said:
In his new capacity as Vice-President of the First National, Mr. Stubbs

also becomes Vice-President of the following institutions, control of which
was acquired some time ago by First National Asscciates, Inc.. subsidiary
of the First National Bank; National Exchange Bank, Augusta; Fourth
National Bank, Columbus: Continental Trust Co., Macon; First National
Bank, Rome, and Liberty Bank & Trust Co., Savannah. He will serve
as a contact man between First National Associates and these affiliated
institutions, it was stated Tuesday night.

The Hibernia Bank & Trust Co. of New Orleans, La.,
advises us that the directors at their annual organization
meeting, Jan. 15, received from President Hecht and his
associates on the executive staff reports of the activities
of the various departments during the past year. These
reports indicate that the bank has enjoyed a prosperous
year as reflected by the figures in the annual statement
of Dec. 31 1929, which showed capital, surplus and un-
divided profits of $6,150,481.92, deposits of $51,536,799, and
total resources of $69,551,258. The directors reappointed
the entire official farce, which includes the following:

President, R. S. Hecht; Vice-Presidents, R. W. Wilmot,
W. P.. Simpson, A. P. Howard, F. W Ellsworth, Paul Villere,
James H. Ketpper and R. N. Sims; Vice-President and
Cashier, W. B. Machado; Assistant Vice-Presidents, R. G.
Fitzgerald, Louis P. Banchet, E. F. LeBreton, R. J. Druhan,
J. Edward McGuire and.J. M. 0. Monasterio; Trust Officer,
Louis V. DeGruy ; Assistant Cashiers, Wm. F. Tutt, C. E.
Stevens, F. J. Swain, Benjamin Roach, I. S. Edell, W. W.
Pope and R. F. Schwaner; Assistant Manager Foreign Trade
'Department, Harry Lawton; Manager Savings Department,
S. I. Jay; Safe Deposit Officer, L. E. Thoman, and Assistant
Trust Officers, A. C. Lapeyre and F. I'. Stubbs, Jr.
At the stockholders' annual meeting, held the previous

day (Jan. 14), all the old directors were unanimously re-
elected.

J. D. O'Keefe, for the past fourteen years Executive
Vice-President of the Whitney National Bank and the Whit-
ney Trust & Savings Bank of New Orleans, was advanced
to the Presidency of both institutions on Jan. 14 to succeed
the late John E. Bouden, Jr., according to the New Orleans
"Times-Picayune" of the next day. All the other officers of
both banks were re-appointed as follows:
Whitney National Bank—J. D. O'Keefe, President; C. S. Williams.

Harry T. Howard, Charles deB. Claiborne, Nelson M. Whitney, James A.
Robin, J. F. Flournoy, Jr., E. E. Leovy, G. S. Hensley and James Gilly.
Jr., Vice-Presidents: N. E. Bertel, Frank V. Moise and John J. McGoey,
Assistant Vice-Presidents; Leeds Eustis. Cashier; C. R. Benton, C. W.
Kay and E. W. Whiteman, Assistant Cashiers; Royal R. Bastian, Manager
of Foreign Department; P. L. McCay, Manager Spanish-American De-
partment.
Whitney Trust & Savings Bank—J. D. O'Keefe, President; Harry T.

Howard, C. S. Williams, Crawford H. Ellis, Will H. Douglas, W. W.
Bouden, C. G. Rives, Jr., Charles W. Fox, William A. Dixon. F. P.
Breckinridge, George P. Thompson and H. H. White, Vice-Presidents;
J. P. St. Martin, Cashier; R. P. Mead and W. F. Browne, Assistant
Cashiers; Roger Doherty, Trust Officer; F. F. Michell. Assistant Trust
Officer.

With reference to Mr. O'Keefe, the new President, the
paper mentioned said in part:
Mr. O'Keefe, the new President of the Whitney banks, is widely known

In blueness and financial circles. He is Chairman of the Finance Committee
of New Orleans Public Service Inc., Treasurer of the Lane Cotton Mills. a
director of the New Orleans Pacific Railroad which controls the Louisiana
properties or the Texas & Pacific Railroad, director of the Louisiana South-
ern Railroad, director of Gillican and Chipley Co., and a member of the
local board of the American Surety Cc., of New York.

A charter was granted by the Comptroller of the Currency
on Jan. 8 for the First National Bank in Honey Grove,
Honey Grove, Tex., with capital of $50,000. W. 0. Connor
is President of the new bank and J. B. Hembree, Cashier.

Victor J. La Motte was appointed President of the First
National Bank of Oakland, Cal., on Jan. 14 to succeed S. E.
Biddle who is retiring, according to the San Francisco
"Chronicle" of the following day. Mr. La Motto, it was
said, is well known in financial circles throughout California
and is a former President of the California Mutual Building-
Loan Association.

Stockholders of the Citizens' National Trust & Savings
Bank of Los Angeles, we are advised, at their annual meet-
ing Ian. 14. elected two new directors, William N. Jarnagin
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of Chicago and Edward J. Bowen of Los Angeles. Mr. Jar-
nagin is President and a director of the Central Manufac-
turing District Bank of Chicago, and has extensive interests
in that city, being a director in several important corpo-
rations, and prominently identified with the activities in
the Central Manufacturing District there. Mr. Bowen, who
has been a resident of Los Angeles for 20 years, is President
of the Union Tank & Pipe Co., Secretary of the Pacific
Wire Rope Co., Treasurer of the Weber Baking Co. In his
annual report to the stockholders, Herbert D. Ivey, Presi-
dent, said in part:
The correction of a long period of extravagant speculation was sudden

and severe. But we have by now had opportunity to estimate the situation
with some degree of calmness. We have seen a co-ordinated effort on the
part of the financial and industrial leaders to preserve confidence in the
fundamentally sound bases of business activity. This has been an honest
effort to examine our position. Basically, our economic structure is
unimpaired. I have no thought of belittling the seriousness of the con-
ditions that confronted us in the last months of 1929. They imposed a
strain on the entire fabric of business that must have caused serious
damage had that fabric been less strong. The break which came had been

foreseen by the directors and officers of your bank, and we found ourselves

in position to meet all legitimate requests for credit.

From the Seattle "Post-Intellingencer" of Jan. 15, it is
learned that at the stockholders' meeting on Jan. 14 of the
First Seattle Dexter Horton National Bank of Seattle,
Major J. F. Douglas and Elbridge H. Stuart were added to
the Board of Directors, making 64 directors. These are the
members who constituted the boards of the recently consoli-
dated First National Bank, Seattle National Bank and the
Dexter Horton National Bank. At the directors' meeting
held the same day only one change was made in the bank's
personnel, J. G. Thwing, heretothre an Assistant Cashier,
being advanced to an Assistant Vice-President. W. H.
Parsons is Chairman of the Board; M. A. Arnold, President;
J. W. Spangler, Chairman of the Executive Committee, and
J. A. Swalwell, Executive Vice-Chairman of the Board.
Among the affiliated banks of the First Seattle Dexter
Horton National Bank, two changes were announced,
namely, A. R. Truax was appointed a Vice-President of the
First Ranier Valley Bank and E. B. Kluckhohn its Cashier.
Both will continue to hold their former offices as Vice-
President and Assistant Vice-President, respectively, of the
First Seattle Dexter Horton National Bank.

According to the Seattle "Post-Intellingencer" of Jan. 15,
Charles M. Thomsen, President and General Manager of
the Pacific Coast Biscuit Co., was made a director at the
annual meeting the previous day of the stockholders of the
National Bank of Commerce, Seattle, the largest unit in the
Marine Bancorporation group of banks. At the directors
meeting which followed, W. Erich Lucas, formerly an
Assistant Vice-President, was promoted to a Vice-President.
Mr. Lucas is in charge of the department of banks and
bankers. Another promotion was that of Robert W. Sprague,
formerly Trust Officer, to Vice-President and Trust Officer.

W. H. McGuire was appointed an Assistant Cashier of the
Marino Central Bank of Seattle at the directors' annual
meeting on Jan. 14, and at the previous stockholders' meeting
William 0. McKay, President of the William 0. McKay
Co., Ford distributors, were added to the Board of Directors'
according to the Seattle "Post-Intellingencer" of Jan. 15.

The 98th annual report of the Bank of Nova Scotia (head
office Halifax) made public Jan. 20 shows net profits of
$2,761,117 for the year ended Dec. 311929, a record figure
and an increase of $225,598 over the $2,535,519 earned
during 1928. After dividends of $1,600,000, war tax on
circulation of $100,000, contribution to officers' pension
fund of $110,000, and $400,000 written off bank premises
account, there remained a surplus of $551,117 for the year.
Including the $914,725 carried forward from 1928, profit
and loss account amounted to $1,465,842 as of Dec. 311929.
Investment accounts show a reduction of $12,681,729
principally in Dominion and Provincial Government secur-
ities and in municipals, which is offset by an increase of
$12,654,164 in current loans in Canada amounting to $102,-
339,213 as compared with $89,685,059 in 1928. Call loans
in Canada and abroad amounted to $45,139,987 against
$46,459,786. Total assets are reported at $274,241,373.

Current assets amount to $136,830,415 equal to 56.3% of
liabilities, with $28,867,021 or 11.89% of liabilities, in cash
or its equivalent. Deposits total $205,737,391. Capital
account remains unchanged at $10,000,000 with surplus
and undivided profits of $21,868,354. A new issue now

under way will on completion bring the capital up to $12,-
000,000 and it is expected, it is said, the bank will retain
the same ratio of reserve to capital, that is the former will
stand at $24,000,000. S. J. Moore is President of the Bank
of Nova Scotia and J. S. McLeod, General Manager. Mr.
McLeod's office is in Toronto, Ont.

The directors of the Midland Bank, Ltd., of London,
report on Jan. 7 that full provision having been made for
all bad and doubtful debts, the net profits for the year
ended Dec. 31 1929 amount to 12,665,042 which, with 1848,564
brought forward, makes £3,513,600, out of which the fol-
lowing appropriations amounting to 11,687,174 have been
made:
To interim dividend for the half-year ended June 30 last, at the rate

of 18% per annum, less income tax, paid July 15 1929, £967,174; to Bank
Premises Redemption Fund, £500,000; to officers' pension fund, £220,000.

This leaves a sum of £1,828,432, from which the directors recommend
the payment of a dividend for the half-year ended Dec. 31 1929 at the
rate of 18% per annum, less income tax, payable Feb. 1 1930, £978,174.
leaving to be carried forward a balance of £859,258.
For the year 1928 the dividend was at the same rate,

1500,000 was placed to Bank Premises Redemption Fund,
1220,000 to Officers' Pension Fund, and 1848,564 was carried
forward.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Trading on the New York Stock Exchange was quiet with

irregular changes in prices on Saturday and again on Monday,
but the market displayed considerable improvement as the

week advanced. Amusement shares have been in active de-

mand at higher prices. Alcohol stocks displayed a sharp

improvement, and on Thursday United States Steel assumed

the market leadership and moved briskly forward to its highest

level for the current movement. Tobacco shares were

among the outstanding strong spots, especially during the

fore-part of the week, and substantial gains were recorded

by a number of the more active issues. Oil stocks have made

little progress either way, motor shares have been persistently

sold. The weekly statement of the Federal Reserve Bank,

made public after the close of business on Thurdsay, showed

a reduction of $24,000,000 in broker's loans. Call money

renewed at 43.4% and fluctuated between that figure and
4% the entire week.

Further bearish attacks on various parts of the list was
the feature of the two hour session on Saturday and as a
result many of the more prominent issues dropped to lower
levels, especially in the early trading. As the day advanced,
however, a number of moderate recoveries were registered
among the stocks that had been forced down and the tone
of the market appeared considerably stronger. Tobacco
stocks were uniformly strong throughout the day, particu-
larly American Tobacco "B" which surged forward 43.4
points to 212; R. J. Reynolds which advanced more than a
point and crossed 52, and Lorillard which improved more
than 2 points and sold above 52. General Motors was
active and advanced a point following the announcement
that importatn executives of General Motors will be offered
an opportunity to form a second Manager's Securities Co.
and to purchase from the company approximately 1,000,000
shares of common stock around 35. Fox Film "A" broke
from 22 to 18 on the announcement that application had
been made for a receiver. The market was unusually quiet
on Monday as the volume of trading declined to less than
1,700,000 shares and the trend of prices was more or less
irregular with a fairly even division of advances and declines.
Tobacco issues continued in demand and displayed moderate
gains on the announcement from Chicago that United Cigar
Stores Co. and one of the large drug store chains had ad-
vanced the price of cigarettes to 15 cents. Fos Film had
another bad break when a second application for receiver-
ship was announced. The principal changes of the day on
the side of the advances were. Western Union Telegraph
37% points to 199; National Biscuit 5 points to 189; Advance
Rumley 18% points to 14; Allis Chalmers (new) 234 points
to 523%; Brooklyn Union Gas 4 points to 137;431eneral Rail-
way Signal 23.4 points to 91; Delaware & Hudson 234 points
to 173; Columbia Carbon 434 points to 171 and United
States Hoffman Machine 5 points to 26.
Buying displayed much improvement on Tuesday, the

early heaviness being superseded by a brisk rally and a firm
tone shortly after mid-session. Many of the speculative
favorites moved briskly forward to higher levels and while
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they did not retain all their gains the final prices were above
the levels of the previous day. The most noteworthy ad-
vances were made by General Electric which closed at 249
with a gain of 3% points and Westinghouse Electric which
improved 2% points to 147%. Other strong stocks included
Allied Chemical & Dye which improved three points to 165,
J. I. Case which moved ahead 43% points to 2003%, General
Gas & Electric "A" which surged forward 534 points to
70%, National Biscuit which forged upward 6% points to
1953( and American Locomotive which advanced 2%
points to 101%. The trend of prices was generally upward
on Wednesday, though the weakness in some of the specu-
lative favorites had a tendency to check anything in the way
of a broad upward movement. Fox Film "A" which closed
with a net gain of three points, Loews' Inc. also appeared
to be of special interest and ran upward to 57 and closed at
563/2 with a gain of three points. Specialties were un-
usually active and substantial gains were recorded by such
issues as Johns-Manville, Freeport Texas, Eastman
Kodak, Otis Elevator and American Tobacco. On the
other hand sharp recessions were recorded by United States
Industrial Alcohol which declined about four points to 113,
Commercial Solvents which slipped back one point to 28%,
and Air Reduction which dipped to 120 with a loss of 534
points. Other noteworthy declines were American Com-
mercial Alcohol three points to 27%, Now York & Harlem
RR. six points to 136, and Warren Bros. three points to
133%. On Thursday the list displayed decided strength
and stocks moved aggressively forward under the leadership
of United States Steel, common which closed at 175 with a
net gain of five points. The outstanding feature of the day
was Fox Film which shot upward 12 points and crossed 34.
As the day advanced the stook dropped to 26 and closed at
2734 points with a net gain of 4% points. Industrial Al-
cohol was again conspicuous in the advances and moved
ahead five points to above 118. Merchandising stocks were
represented on the upside by Montgomery Ward which broke
through 46 with a gain of three points and Sears-Roebuck
& Co. which advanced 234 points to 88%. General Electric
improved three points Westinghouse Electric 2% points.
On Friday many active stocks were carried to new high
levels for 1930 in the most active session since the beginning
of the year. The principal changes on the side of the ad-
vance were United States Steel, common one point to 176,
Union Pacific two points to 221, Allied Chemical & Dye
434 points to 272, Atlas Powder six points to 88, Columbia
Carbon 3% points to 178%, General Electric four points to
25634, Detroit Edison 2% points to 209%, Otis Elevator
four points to 298, Wabash one point to 57, New York
Central 134 points to 177, American Tobacco "B" 1% points
to 216, and American Machine & Foundry 234 points to
217%.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks, Railroad, State, United
Week Ended Jan. 24, Number of vte.. Municipal & States

Shares. Bonds. Foreign Bonds. Bonds.

Saturday 1,330,800 $2,473,000 51,277.000 859,000Monday 1,692,641) 4,637,000 2,419,000 108,000Tuesday 2,233,230 5,371,000 2.182,000 265,000Wednesday 2,305,930 4,808,000 2,469,000 174,500Thursday 3,229,290 5,529,500 2,257,000 141,000Friday 3,480,830 5,195,000 2,059,000 348,000
Total 14 979 7911 t9R ill 5 51111 t19 AAR AAA In !MK rnnr

Sales at
New York Stock

Exchange.

Week Ended Jan. 24. Jan. I to Jan. 24.

1930. 1929. 1930. 1929.

Stocks-No, of shares.
Bonds.

Government bonds _
State and foreign bonds
Railroad & misc. bonds

Total 

14,272,720

$1,095,500
12,66:1,000
28,013,000

27.636,100

53,326,500
12,881,000
35,720,000

43,779,980

56,147,500
43,918,000
106,256,500

90,168,400

$12,402,000
49,149,500
133,573,000

$41,771.503 351.927.500 3156,322.0C° $195.124,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
F f Jan. 24 1930.

Boston. Philadelphia. Baltimore.

Shares, Bond Sales. Shares. Bond Sales. Shares. BondSales.

Saturday 
Monday 
Tuesday 
Wednesday  
Thursday 
Friday  
lt,
Total  

r
Prnv week revised

*36,950
*41,447
*43,082
*48.295
*48,910
45,215

$14,000
8,000
16,000
21.000
36,500
16,000

a36,262
a52,645
a74,094
a57,480
a53,403
30,700

$22,000
8,000
18,000
15,000
16,000

5780
51,243
51,584
81,790
82,764
83,604

823,100
34,600
70,500
58.100
25,000
43,000

263,899 8111,500 304,584 $79,000 11,365 $254,300

327.758 $172700 353485 $0501111 12 2211 2229 oral

P • In addition, sales of rights were: Saturday, 17; Monday, 106; Tuesday, 2,736;Wednesday, 19,064; Thursday, 8,202.
a In addition, sales of rights were: Saturday, 300; Monday, 500; Tuesday, 600;Wednesday, 500; Thursday, 000.
b In addition sales of scrip were: Saturday, 97-50; Monday, 71-50; Tuesday,

103-50; Wednesday, 79-50; Thursday, 100-50; Friday, 322-50.

THE CURB EXCHANGE.

Business on the Curb Exchange this week was on a re-
stricted scale and prices moved about aimlessly within a
narrow range. To-day the volume of business increased
appreciably and prices improved. Investment trusts showed
considerable strength. Electric Power Associates corn.
after a decline from 28 to 24% sold up to 273%. Hydro-
Elec. Securities from 41 reached 43% and closed to-day at
42. Insull Utility Invest. corn, gained three points to

573i• Lehman Corp. sold up from 76 to 80% and ended
the week at 79%. Third Nat. Investors, corn. advanced
from 32 to 36 and finished to-day at 3534. Fourth Nat.
Investor corn. improved from 3534 to 38% with the final

transaction to-day 38. Fox Theatres, class A, was heavily
traded in up from 5 to 9% though it reacted to-day to 6%.
Deere & Co. was conspicuous for a gain of 100 points to 570,
the close to-day being at 550. Among utilities Allied Power

& Light corn. improved from 393% to 41%, the final transac-

tion to-day being at 41%. Amer. Gas & Elec. corn. rose

from 117% to 125 and finished to-day at 121%. Amer.

Light & Tract. corn. moved up from 234% to 25334 and

ends the week at 249%. Oil stocks show only slight changes.

Humble Oil & Ref. advanced from 78 to 81 and closed to-day

at 80%. Cosden Oil corn. was up from 65 to 693%, but

reacted finally to 68.
A complete record of Curb Exchange transactions for the

week will be found on page 607.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Jan. 24.

Stocks
(No. Shares). Rights.

Bonds (Par Valve).

Domestic.
Foreign

Government.

Saturday 431,100 78,600 $1,228,000 8252.000
Monday 513,900 63,400 1,189,000 266,000
Tuesday 466,700 11,700 1,249,000 341,000
Wednesday 
Thursday 

450,900
578,500

13,600
15,200

1,501,000
1.463,000

479,000
444.000

Friday 735.600 21,800 1,946,000 344,000

Total 3.176.700 204.300 $8,576.000 32.126.000

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a decrease as
compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day, Jan. 25) bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns
will fall 28.0% below those for the corresponding week last
year. Our preliminary total stands at $10,044,714,560,
against $13,957,832,199 for the same week in 1929. At this
centre there is a loss for the five days ended Friday of 36.0%.
Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Jan. 25. 1930. 1929.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Thirteen cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

Total all cities for week 

$4,932,000,000
500,524,645
474,000,000
369,000,000
105,558,326
108,200,000
158,930,000
147,759,000
142,034,531
166,315,265
103,789,865
70,919,072
49,517,243

$7,711,000,000
622,632,067
505,000,000
417,000,000
111,417,210
118,400,000
170,806,000
189,329.000
165,935,903
244,727,094
111,628,324
75,206,678
56,583,847

-36.0
-19.6
-6.1
-11.5
-5.2
-8.6
-6.9
-21.9
-14.6
-32.0
-7.0
-5.7
-12.5

$7,328,547,947
1,042,047,520

$10.499,666,123
1,089,328,445

-30.2
-4.3

$8,370,595,467
1,674,119,093

$11,588,994,568
2,368.837,631

-27.8
-29.3

310.044.714.560 $13,957,832,199 -28.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Jan. 18. For
that week there is a decrease of 18.8%, the aggregate of
clearings for the whole country being $11,357,343,536,
against $13,982,381,928 in the same week of 1928. Outside
of this city the decrease is 9.5%, the bank clearings at this
centre having recorded a loss of 23.6%. 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 23.1%,
but the Boston Reserve district registers a trifling gain,
namely 0.9%, and the Philadelphia Reserve district an in-
crease of 12.2%. The Cleveland Reserve district shows a
decrease of 8.6%, but the Richmond Reserve district is fa-
vored with an increase of 6.0% and the Atlanta Reserve dis-
trict of 4.3%. The Chicago Reserve district falls 26.9%
behind, the St. Louis Reserve district 8.4% and the Minne-
apolis Reserve district 13.3%. In the Kansas City Reserve
district the totals are smaller by 6.9%, in the Dallas Reserve
district by 19.2% and in the San Francisco Reserve district
by 11.4%.
In the following we furnish a summary by Fe deral Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Jan. 181930. 1930. 1929.
Ine.or
Dec. 1928. 1927.

Federal Reserve Discs. $ $ - % $ $
1st Boston_ _ _12 cities 607,704,062 602,056,962 +0.9 665,889,927 602,730,370
2nd New York _11 " 7,171,293,398 9,325,469,071 -23.1 6,850,963,849 6,206.458,016
3rd Philadel '15 .10 " 676,822,355 662,433,215 +12.2 599,338,017 610,356,245
4th Cleveland... 8 " 422,175,933 461,823,359 -8.6 419,061,785 416,523,107
5th Richmond _ 6 " 185,133,154 174,664,526 +6.0 180,909,794 187,707,081
6th Atlanta... _13 " 193,083,236 185,084,508 +4.3 188,564,211 201,801,610
7th Chicago __ _20 " 875,328,154 1,197,652,430 -26.9 1,057,582,950 970,181,188
8th St. Louis... 8 " 222,176,209 242,603,869 -8.4 250,510 566 237,799,034
9th Minneapolis 7 " 113,337,119 130,744,187 -13.3 121,531,008 109,964,570
10th KansasCity 12 " 231,551,293 248,646,441 -6.9 248,419,914 246,670,188
11th Dallas  5 " 72,650,899 89,900,664 -19.2 80,872,113 81,901,784
12th San Fran 17 " 586,087,724 661,312,735 -11.4 604,209,287 567,908,191

Total 129 cities 11,357,343,536 13,982,381,928 -18.8 11,267,853,421 10,443,001,384
Outside N. Y. City 4,351,629,4E3 4,810,320,884 -9.5 4,546,963,664 4,368,354,270

nanctrin.  __51 Att. 414 507 R15 475 485 715 -138 454 AAA 477 302 1.71 SRA

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week Ended Jan. 18.
Clearings at-

1930. 1929.
Inc. or
Dec. 1928.

First Federal Reserve Dist rict.-Bosto
Maine-Bangor _ 598,989 631,380 -5.1 760,292

Portland 3,746,545 3,635,080 +3.0 3.895,471
Mass.-Boston _ 543.960,036 529,000,000 +2.8 600,000,000

Fall River.. 1,283,068 1,823,655 -29.6 1,917,438
Lowell 1,361,877 1.359,796 +0.2 1,290,354
New Bedford_ 1,410,625 1,402,086 +0.6 1,274,639
Springfield.. 5,312,777 5,963.457 -10.9 6.081,525
Worcester 3,825,635 4,073,446 -6.1 3,518,438

Conn.- Hartford 15,726,418 23,874,018 -34.1 19,824,520
New Haven_ 10,412,257 11,066,778 -15.9 9,469,159

R. I.-Providence 19,279,300 18,559,400 +11.9 17,162,300
N.11.-Manches'r 786,535 666,927 + 6.9 695,791

Total (12 cities) 607.704,062 602,056,923 + 0.9 665,889,927

Second Feder al Reserve D!strict. - Ne w York
N. Y.-Albany _ 7,145,323 6,608.889 +8.1 6.111,002
Binghamton_ 1,455,479 1,531,576 -5.0 1,405,900
Buffalo 53,418,838 64,646,516 -17.4 52,154,278
Elmira 1,800,751 1,245.075 +44.6 1,092,116
Jamestown__ 1,278,752 1,452,206 -11.9 1,532,456
New York _ _ _ _ 7,005,714.053 9,172,061,044 -23.6 6,720,889,757
Rochester 14,884,716 18,452,475 -29.7 14,082,879
Syracuse 5,305,344 7,167.293 -26.1 6,010,220

Conn.-Stamford 4,120,105 4,854.690 -15.1 4,064.247
N. J.-Montclair 748,927 1.260,229 -32.6 746,070

Northern N. J. 75,421,110 46,179,078 +52.2 42,873.924

Total (11 cities) 7,171,293,398 9,325,459,071 -23.1 0,850,963,849

Third Federal Reserve Dist rict.-Phila delphi 8.-
Pa.-Altoona _ 1.664,434 1,650,018 +0.9 1,412,465
Bethlehem _ _ _ 4.865,657 4,647.234 +4.6 4,243.357
Chester 1.340,214 1,336,079 +1.2 1,441,282
Lancaster 1.828,019 1,693,117 +6.9 2,261,146
Philadelphia 647,000,000 630.000,000 +1.7 566.000.000
Reading 4,022,438 5,154,866 -22.9 4,482,116
Scranton 4,977.186 6,618,149 -24.9 6.181,046
Wilkes-Barre. 3,833,589 4,607,642 -17.8 4,491,638
York 2,101,818 2.077,107 +1.2 1,972,678

N. J.-Trenton _ _ 5,189,000 4,649,003 +11.6 6,852.289

Total (10 cities) 676,822,355 682,433,215 +12.2 599,338,017

Fourth Feder al Reserve D istrict-Clev eland
Ohio-Akron.. _ 5,288,000 6,473,000 -19.3 6.776,000
Canton 4,948.133 4,256,736 +6.1 4,039,627
Cincinnati _ _ 70.955.606 81.051.064 -12.5 83.421.892
Cleveland 146,076,151 150.436,416 2.9 126,747,705
Columbus-- - - - 17,140,500 17,447,300 -2.0 18.244,100
Mansfield 2,106,623 2,228,870 -5.5 2,278,151
Youngstown... 5,551,475 6.357,923 -12.8 4,695,320

Pa.-Pittsburgh. 170,109,445 193,572,050 -12.1 172.858,990

Total (8 cities). 422,175,933 461,823,359 -8.6 419,061,785

Fifth Federal Reserve Dist net-Richesond-
W.Va.-Hunt'g'n 1,241,404 1,233,934 +0.6 1,320,902
Va.-Norfolk.  - 4,789,701 4,281,585 +11.9 7,432,787
Richmond. _ • 49,161,000 37,714,000 +28.3 40,007,000

B. C.-Charleston 2,241.983 2,054,614 +9.1 2,600,000
Md.-Baltimore _ 100,013,236 99,616.460 +0.4 101,833,483
33 .C.-Washing'n 27,685,830 29,763,933 -7.0 27,715.622

Total (6 cities). 185,133,154 174,664,526 +6.0 180,909,794

Sixth Federal Reserve Dist rict-Atlanta-
Tenn.-Knoxville 3,746,185 3,785,000 -1.0 3,000,000

Nashville 22,867,884 23,205,609 -13.4 22,071,583
Ga.-Atlanta. 51,175,115 48,649;424 +5.2 51,623,713
Augusta 2,175,851 1,722,025 +26.4 1,918,219
Macon 1,739,358 1,706,137 +10.8 2,116,380

Fla. - Jack'nville 16,448,399 15,275,342 +7.7 17,323,914
Miami 3,575,000 2,456,000 +45.6 4,171,000

Ala. -Birming'm 25,829,933 21,684,718 +8.0 22,635.859
Mobile 2,117,170 1,490,099 +42.1 1,746,621

Miss-Jackson.. 2,148,753 2,120,000 +1.4 2,450.000
Vicksburg 256,533 469,540 -46.5 392,631

La.-NewOrleans 61,003,055 62,520,614 -2.4 59,114,285

Total (13 cities) 193,083,236 185,084,508 +4.3 188,564,211

1927.

802.354
3.849,685

545,000,000
2,040,729
1,239,251
1,257,900
5,928,982
3,985,545
16,232,164
7,487,709
14,346,400

559,651

602,730,370

5,450,314
1,281.300

53.884,205
1,029,497
1,678,024

6,074,647,114
13,443,731
5,943,683
4,029,833
1,006,428

44,063,887

6,200,458,016

1,608,255
3,942,459
1,452,614
1,881,547

579,000,000
3,670.013
6,475,822
4,275,733
1,639,727
6,410,075

610,356,245

5,336,000
3,778,418

84.067.157
122,654,863
16,752,900
1,811,851
4,022,368

178,099,550

416,523,107

1,508,858
4,754,446

45,904,000
2,500,000

104,359,100
28.680,677

187,707,081

3,200,000
20,649,553
50,427,871
1,856,856
1,830,161 •

23.944,387 I
8,305,805 •
23.999,355 '
2,080,026
1,801,794
580,451

63,125,351

201,801,610

Clearings at-
Week Ended Jan. 18.

1930. 1929.
Inc. or
Dec. 1928. 1927.

Seventh Feder al Reserve D istriet -Chicago -
Mich.-Adrian 272,519 337,650 -46.3 306,133 292,183
Ann Arbor_ 922,862 872,945 +5.7 1,019,062 1,042,559
Detroit 181,830,256 263,389,616 -31.0 196,843,994 177,055.926
Grand Raplas_ 7.135,958 10,867,700 -34.3 8,911.900 8.679.638
Lansing 4,194,800 3,229,432 +29.9 4,189,142 2,257,000

Ind.-Ft. Wayne 3,865,400 3,519,954 +9.8 3,286,521 2,903,917
Indianapolis... 25,520,000 27,013.000 -6.5 23,562,000 23,149,000
South Bend_ _ 2,795,956 3,494,100 -29.0 2,763,235 2,858,700
Terre Haute _ _ 5,243,951 5,006,466 +3.7 5,400,109 5,632,035

Wis.-Milwaukee 32,086,495 34,604,552 -9.3 43,820,867 43,590,507
Iowa-Ced. Rap. 2,917.951 2,964,659 -1.6 2,775,025 2,587,214
Des Moines... 9,820,861 9,577,968 +2.4 9,321,628 9,310,215
Sioux City.... 6,744,811 7,629,369 -11.6 6,785,225 6,628,214
Waterloo _ _ _ 1.771,118 1,828,178 -3.1 1,265,277 1,234,627

Ill.-Bloomington 1,858,051 1,922,634 -4.4 1,791,624 1,350,332
Chicago  574,829,904 806,893,209 -28.9 732,881,184 669,094,282
Decatur 1,272,549 1,524,569 -15.5 1.288,039 1,218,592
Peoria 5,865,013 6,384,285 -8.1 5,427,566 4,891,756
Rockford 3,536,354 3,691,967 -5.2 3,288,801 3,272,328
Springfield_ 2.843,285 2,900,177 -2.9 2,655,618 3,132,163

Total (20 cities) 875,328,154 1,197,652,430 -26.9 1,057,582,950 970,181,188

Eighth Federa Reserve Dis trict-St. Lo uls-
Ind.-Evansville. 4,513,880 5,535,103 -08.5 4,837,893 5,224,704
Mo.-St. Louis_ 133,000,000 159,200,000 -16.6 162,400,000 157,200,000
Ky .-Louisville_ 44,360,746 38,235,642 +16.0 42,684,974 36,857,890
Owensboro_ 796,384 491,997 +61.9 495,739 448,203

Tenn.-Memphis 24,286,634 21,498,895 +3.0 23,137,935 22,116.038
Ark.-Little Rock 13,695.849 15,912,323 -14.9 15,221,771 14,180,029
111.-Jacksonville 328,498 300,000 +7.5 295,668 341,248
Quincy 1,194,218 1,429,909 -16.6 1,436,586 1,430,922

Total (8 cities) 222,176,209 242,603,869 -8.4 250,510,566 237,799,034

Ninth Federal Reserve Dist rict -Minne apolls-
Minn.-Duluth_ 4,669.907 6,478,709 -27.9 6,463,599 5,846,620

Minneapolis_ - - 77,569,185 83,581,391 -7.2 75,345,157 68,631,942
St. Paul 24,460,261 32,829,266 -25.5 32,547,531 28,885,211

No. Dak.-Fargo 2,236,324 2,055,886 +7.7 1,953,801 1,881,482
S. D.-Aberdeen 1,041,100 1,355,071 -24.2 1,259,661 1,261,233
Mont.- Billings_ 582,342 928,064 -37.3 583,259 554,835
Helena 2,778,000 3,516,000 -32.0 3,378.000 2,903,247

Total (7 cities). 113,337,119 130,744,187 -13.3 121,531,008 109,964,570

Tenth Federal Reserve Dist rict -Kansa s City-
Neb. - Fremont_ 335,301 410,824 -20.1 417,371 411,025

Hastings 564,308 689,332 -18.1 803,611 424,365
Lincoln 3,667,303 4,852,150 -24.4 4,674,594 4,742,270
Omaha 43,882,614 44,453,267 -1.3 43,473,169 40,109,867

Han.- Topeka_ _ 3,429,735 3,929,088 -12.7 3,964,281 2,833,081
Wichita 7,903,438 8,606,035 -8.2 9,520,744 8,975,981

Mo.-Kan. City. 132,928,031 141,892,854 -7.3 143,711,889 147,488,494
St. Joseph - - - 8.117.157 7,867,459 +3.2 8,080,541 7,625,927

Okla.-Okla. City 27,764,168 33,126,519 -16.2 31,569,223 31,663,645
Colo.-Col. Spgs. 1,180,985 1,220,068 -4.0 1,246,035 1,153,262
Pueblo 1,778,253 1,580,845 +12.5 1,258,456 1,242,271

Total (11 cities) 231,551,293 248,646,441 248,419,914 246,670,188

Eleventh Fede ral Reserve District-Da Bas-
Texas - Austin.. 1,488,181 2,254,385 -34.0 1,912,980 1,593,858

Dallas 47,324,702 60,489,976 -21.8 53,328,649 54,149,085
Fort Worth... 12.763,906 14,207,075 -10.2 14,577,612 12,220,681
Galveston 4,614.000 6,342,000 -27.2 5,817,000 11,314,000

La.-Shreveport- 6,460,110 6,607,228 -2.2 5,235,872 5,624,160

Total (5 cities). 72.650,899 89,900,664 -19.2 80,872,113 84,901,784

Twelfth Feder al Reserve D Istrict.-San Franc Isco.-
Wash -Seattle.. 42,408,534 54,536,413 -12.2 50,575,975 43,704,047
Spokane 11,891,000 12.877,1100 -14.3 13,571,000 11,802,000
Yakima  1,463,067 1,471,767 -0.6 1,315,973 1,292,040

Ore.-Portland - - 35,815,829 38,342,762 -6.6 36,682,573 35,303,838
Utah-S. L. City 23,337,367 20,981,093 +11.2 21,643,792 17,759,619
Cal.-Fresno _ 3,836,166 3,486,438 +10.0 3,687,481 3,697,281
Long Beach_ - - 8,666,930 9,688,104 -10.5 7,662,015 7,442,976
Los Angeles_ - - 108,223,000 247,842,000 -20.0 202,461,000 202,873,000
Oakland 16,611,436 20,140,784 -17.6 20,149,960 18,374,756
Pasacena  6.625,088 7.879.031 -15.9 7,683,241 8,308,573
Sacramento  7,209,328 7.704,165 -6.4 7.264.108 8,644.620
San Diego- - 6,730,758 7,284,247 -7.6 5,572,313 6,552,087
San Francisco. 212,199,343 217.517,722 -2.5 216,056,500 192,790,000
San Jose 3.669,453 3,343,108 +9.8 3.971,144 2,573,765
Santa Barbara. 2,281,641 2,229,097 +2.3 1,708.715 1,408,758
Santa Monica _ 2,117,684 3,034,604 -30.2 2,113,897 2,164,125
Stockton 3.001.100 2,885,400 +4.0 2,989,600 3,216,700

Total (17 cities) 586,087,724 661,312,735 -11.4 604,209.287 567,908,191
Grand total (129

11,357,343,536 13,982,381,928 -18.8 11,267,853,42110.443,001,384cities) 

Outside N. Y.-- 4,351,629,4834,810,320,884 -9.54,546,963,664 4,368,354,270

Week Ended Jan, 16.
Clearings at

1930. 1929.
Inc. or
Dec. 1928, 1927.

Canada- $ $ • % $ $
Montreal 161,909,556 161,912,199 -0.1 149,511,934 109,199,538
Toronto 126.436,780 156,078,315 -19.0 156,548,134 135,436,790
Winnipeg 41,091,877 49,631,905 -17.2 51,660,556 38,858,820
Vancouver 19,195,382 22,939,639 -16.3 21,190,755 15,556,011
Ottawa 7.245,048 9,275,945 -21.9 7,837,803 7,488,480
Quebec 6,815,448 7,019,166 -2.8 8,806,828 6,075,312
Halifax 3,099,505 3,784,105 -18.1 2.844,811 2,711,518
Hamilton 5,612,049 5,836,456 -3.8 5,668,241 5,645,127
Calgary 9,108,868 17,174,113 -47.0 10.529,044 7,324.462
St. John 2,200,673 2.664,138 -17.4 2,672,753 2,870,754
Victoria 2,542.977 2,083,752 +22.0 2,312,834 1,865,969
London 3,061,403 3,261,939 -6.1 3,364,211 2,927,324
Edmonton 5,301,642 8,034,149 -34.0 7,722,490 4,835.191
Regina 3,894,585 5,072,183 -23.2 4,681,055 3,563,881
Brandon 478,941 532,480 -10.1 608.649 531,566
Lethbridge 485,810 694,698 -30.0 621,832 480,414
Saskatoon 2,001,900 2,074,370 -3.5 2,304,785 1,626,059
Moose Jaw 941,366 1,254.588 -25.0 1,351,100 1,184,145
Brantford 1,035,466 1,152,811 -10.2 1,155,110 937,120
Fort William _ __ _ 788,307 934,397 -15.6 887,329 824,018
New Westminster 803.094 874,774 -8.2 709.216 588,492
Medicine Hat _ . _ 321,359 507,069 -36.6 396,109 256.700
Peterborough_ __ _ 675,000 982,726 -31.3 919,353 728,550
Sherbrooke 816,249 896,591 -9.0 845,805 802,803
Kitchener 1,265,272 1,531,955 -17.4 1,303,666 1,116,213
Windsor 4,131,426 5,708,838 -27.6 4,301,929 3.633,616
Prince Albert- - - - 394,359 428,139 -7.9 396,355 391,694
Moncton 866,507 858,866 -9.9 871.203 868,114
Kingston 773,868 865,819 -10.6 792,755 707,216
Chatham 694,966 791,567 -12.2 884,222 818,680
Sarnia 608,236 632,023 -3.8 857,810 616.878

Total (31 cities) 414,597,919 475,489,715 -12.8 454,608,477 360,471,364

• Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Jan. 18 1930:

GOLD.
The Bank of England gold reserve against notes amounted to E145,960.084

on the 1st instant (as compared with £145,848,399 on the previous Wednes-
day). and represents a decrease of .C7.946,231 since April 29 1925-when
an effective gold standard was resumed.

Gold from South Africa to the value of about £772,000 was offered in the
open market yesterday and was disposed of at 84s. 11d, per fine ounce
France took £100.000. the Home and Continental trade £96,000 and
India £35,000, while the Bank of England secured the balance of about
£536,000.
Movements of gold as announced by the Bank of England show a net

Influx of £3,088,955 for the week under review. Receipts amounted to
£3,143,274, which included £1,824,000 in sovereigns from Argentina,
£500,000 in sovereigns and £535,500 in bar gold from South Africa, and
£250,000 in sovereigns released. Of the withdrawals amounting to £54,319,
£32,000 was in sovereigns taken for export.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 30th ultimo to mid-day on the 6th instant,

T•gentina £1,591,888 Germany £108,160
Imports. Exports.

British South Africa  658,181 France  397.430Australia  20.000 Austria  21.565Other countries  2,474 British India  60,966
Other countries  17,640

£2,272,543 £605,761
Ir United Kingdom imports and exports of gold for the month of November
last are detailed below:

Imports. Exports.Germany £1,074 £268,943Netherlands 19.037France 32,042 4,000.756Switzerland 129,706Austria 108,835Poland 1,013,264West Africa 32.740Argentina, Uruguay and Paraguay 3.441.502Union of South Africa 3,343.104Rhodesia 84,272New Zealand 500.000British India 142,025Straits Settlements 17,737Other countries 13.934 21.347

£7,448,668 £5,721,650
The "Balance of Trade" figures for India for November last were asfollow:

Lacs of Rupees.
Imports-Private merchandise  22,50Exports, including re-exports-Private merchandise  27,34Gold-net imports  1,22Silver-net imports  89Currency notes-net imports  2Total visible balance of trade-in favor of India  2,89Net balance on remittance of funds-against India  1.70

SILVER.
fil The week has seen silver prices decline to a still lower level, with activitiesconfined mainly to China and the Indian bazaars. The weakness of theShanghai exchange when the market opened after the Now Year holidaysled to further heavy sales of silver on China account and from 21 34d:quoted on the 24 inst. prices fell so quickly that by the 6th inst. 2034d.and 20 9-16d. for cash and two months' delivery were reached before themarket found support. At this level there was a fair demand from theIndian bazaars for silver for immediate delivery, and this was responsibleyesterday for a little more steadiness in the cash quotation, which recoveredto 20 11-16d.; with sales of forwarded delivery by China continuing, how-ever, the two months' quotation was depressed to 2034d. The establish-ment of a premiere on cash delivery has been an interesting feature of theweek, as hitherto cash silver had not commanded a premium since May 15of last year, when, however, it was only 1-168. The last occasion on whichIt was as much as 3-16d. was on June 5 1928. More pressure by China onpoorly

TPrdl!agecard 
another   ;T.i  g  decline 

of 
3fl. to-day.tr

in
 supported

to  -l6c and.reretive delivers. 
The following were the United Kingdom imports and exports of silveregistered from mid-day on the 30th ult. to mid-day on the 6th inst.:

Imports. Exports.France  £75,773 Latvia  £80,000U. S. A  12,890 Germany  42.732Mexico  71,019 British India  175,771British India  70,007 Other countries  5,136Other countries  12.736

£242,425 £303,639
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- Dec. 31. Dec. 22. Dec. 15.Notes in circulation 17941 17919 17911Silver coin and bullion in India 10805 10813 10862Silver 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

3733 3718
181 166 151The stock in Shanghai on the 4th inst. consisted of about 86.000,000ounces in sycee, $127,000,000 and 8,120 silver bars, as compared withabout 85,600,000 ounces in sycee, $126,000,000 and 7,620 silver barson the 28th ult. Quotations during the week:

--Bar Silver per oz. std.- Bar Gold
Cash. Two Ales, per oz. Fine.Jan. 2 2134d. 2134cl. 845. 11%d.Jan. 3 21 5-164. 21 5-16d. 848. 1134d.Jan. 4 20 15-16d. 20 15-16d. 848. 114d.Jan. 6 20344. 20 9-16d. 848. 11 Si d.Jan. 7 20 11-16d. 2034d. 848. 11d.Jan 8 20 5-16d. 2034d. 848. 1134d.Average 20.917d. 20.844d. 84s. 11.37d.

The silver quotations to-day for cash and two months' delivery are
respectively 1 3-16d. and 134d. below those fixed a week ago.

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon.. Tues., Wed., Thurs., Frt.,
Jan. 18. Jan. 20. Jan. 21. Jan. 22. Jan. 23. Jan. 24.

Silver, per oz._ 216. 21 1-166. 21d. 20 13-16d. 20 11-16d. 209-164.Gold,per fine ox 84s.11 %d. 84s.11%cl. 848.11d. 848.11%d. 84s.10d. 849.1034d.Consols. 235 % - ---- 545-16 5434 5434 5434 5434
British 5 % - - - - - --- 100% 10034 10034 10034 10034British 4% % - - -- -- 953.4 0534 9534 9534 9534
French Rentes
(in Pario_tr_ ____ 88.65 88.65

French War L'n
(in Parls)_fr- ____ 108.25 108.10

The price of silver in New York
Silver In N. Y.. per ox. (cts.):

Foreign  4534 4534 4534

88.90 88.85 89.75

108.20 105.25 105.15

on the same days has been:

443i 4434 44%

New York_ _ _
Philadelphia__ 38,000
Baltimore,.,_ 13,000
Newport News 1,000
Norfolk  2,000
New Orleans • 47,000
Galveston...... 
Bt. John, N.B 37,000
Boston  32,000

lauxinercial andraiscaliantotts4two
Breadstuffs figures brought from page 658.-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-I Flour. Wheat. I Corn. I Oats. I Barley. Rye.

ibbls.198153 bu ,h. 60 lbs. bush. 5615s.'bush. 32 Os .1trus. 48 lbs us. 58 lbs.
Chicago  181,000 111,004)1 1,325.000 260,000 106,000 31.000
Minneapolis  1,053.0001 590.000 253,000 217,000 52.000
Duluth  441,0001 88,000 76.000 45,000 25,000
Milwaukee.. _ 26,000 10.0001 308,000 37,000 128,000
Toledo  278,0003 26.000 25,000
Detroit  24,000 10,000 22,000 5,000
Indianapolis- 28,000 218,000 58,000
St. Louis_ _ _ _ 138,000 603,000 611,090 306,000 18,000 1,000
Peoria  36,000 40,000 440,000 121,000 90,000
Kansas City_ 1.009,000 1,080.000 132.000
Omaha  188,000 797,000 116,000
St. Joseph _ 123,000 297.000 12,000
Wichita  210.000 111,000 4,000
Sioux City _ 6.00036.000 36,000 6,000 2.000

Total wk. '30 381,000 4,124,000 6,202,000 1,458,000 111,000
Same wk. '29 465,000 4,199,000 7.653,000 2.141,000 183,000
Same wk. '28 451.000 6.178,000 7,074.000 2.632.000 359,000

Since Aug. 1-
1929 
1928 
1927 

615,000
6.55.000

1,158,000

10,896,000
21,278,006
12.073,000

258.397.000'l27.725,000
'439.333,000149,704.000
311,111,0001.30.017.000

84.378,000348,746.00019,7l6.000
85,849.00017l.932.000 19,945,000
S4,009.00056.249.00028.493.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Jan. 18, 1930 follow:

Recslpfs at- I Flour. Wheat. I Corn. I Oats. I Barley.

bls.1961b5 bush. 80 Ws bush. 56 lbs.'bush. 32 lbs.lbus. 48 lb:
265,000 412,000 15,000 28,000 9.000

2,000 9.000 6,000
5,000 19,000 5,000

Rye. .

136.000
58,000

249,000
212,000

33,000 12.000

10,000
19,000

bus. 56 lbs.
3,000

Total wk. '303 435,000
Since Jan.1'301 1,291,000

1,074.000
2,735,000

76,000 80,000 9,010 3.000
292,000 203,000 30,000 11,000

Week 1929_ 487,000 4,051,000 1.515,000 407,000, 981,009 176,000Since Jan.1'39 1.486,09(1 10.667,000 5.668,000 1.027.0001 2.675,000 346.010
* Receipts do not Include grain passing through New Orleans for foreign Portson through bi is of lading.
The exports from the several seaboard ports for the week

ending Saturday, Jan. 18, 1930, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 780.000 90,830  
Boston 19,000
Philadelphia 11.000 1.000
Baltimore 16,000 1.000  
Norfolk 136,000  2,000  
Newport News 1.000  
New Orleans 936,000 43.000 40,000 18.000  
Galveston 464,000 6,000
St. John, N. B 212,000 37,000 10.000  
Houston 456,000  4.000  
Halifax 3,000  

Total week 1930_ 3,011,000 43,000 204,830 28.000  
Sarre week 1029. __ _ 4,343,724 1.627.662 198.786 252.181 173,000 1.638.9411

The destination of these exports for the week and since
July 1, 1929 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Went Since Week Sinceand Since
July Ito- Jan. 18 Julv 1 Jan. 18 July 1 Jan. 18, July 1

1930. 1929. 1930. 1929. 1930. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,
United Kingdom_ 118,296 2.074,624 1,302,000 36,440,000  30.000Continent 31,294 2,128,468 1,708,000 49,718,000
So. dr Cent. Amer_ 2,000 259.000 544,000  46,000
West Indies 22,000 351,000 1.000 34,000 43,000 219,000
Other countries_ _ . 31.330 288,666 484,000  

Total 1930 204,830 5,101,758 3,011,000 87,220,000 43,000 295,000
Total 1929 198.786 6.534.204 4.343.724 198.308.773 1.627.662 13.525.922

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 18, were as follows:

GRAIN STOCKS.
Wheal. Corn. Oats. Rye. Batley.

United States- bush. bush. bush. bush.
New York 1,328,000 13,000 155,000 39,000 106,000
Boston 202,000 9,000 2,000
Philadelphia 723.000 35,000 202,000 17,000 5,000
Baltimore 4,475,000 50,000 62,000 29.000 159,000
Newport News 726,000
New Orleans 847,000 68,000 97,000 6,000 421,000
Galveston 2,193,000 323.000Fort Worth 4,143,000 132,000 396,000 180,000
Buffalo 8 446.000 1,475,000 2,218,000 344,000 354,000" afloat 8,617,000 383,000 233,000 566,000Toledo 2,931,000 22,000 108,000 7,000 7,000" afloat 210,000 919,000
Detroit 164,000 26,000 32,000 7,000 1,000Chicago 22,751,000 2,533,000 4,447,000 5,209,000 378,000" afloat 1,083,000 70,000   4,483,000
Nillwaukee 631,000 1,071,000 4,175,000 16,000 393,000Duluth 24,343,000 446,000 2,117,000 2,761,000 1,077,000" afloat 357,000 270,000
Minneapolis 31.832,604) 1,158,000 7,387.000 762,000 4,943,000Sioux City 834,000 382,000 355,000 10,000St. Louis 4,031,000 769,000 398,000 14,000 75,000Kansas City 23 136,000 1,191,000 9,000 31,000 197,000Hutchinson 2,353,000 97,000
Bt. Joseph, Mo 6,165,000 159,000
Peoria 5.754,000 703,000 13,000 62,000Indianapolis 63,000 103,000 1.122,000 33,001
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Wheat. Corn. Oats. Rye. Barley.
United States- bush. bush, bush, bush. bush.

Omaha  1,262,000 529,000 619,000 8,000 34,000
On Lakes  8,903,000 2,172.000 634,000 9,000 201,000

Total Jan. 18 1930_ _ _ _168,583,000 13,197,000 26.127,000 13,977,000 9,525,000
Total Jan. 11 1930_ _172,207,000 12,143,000 26,691,000 14,062,000 9,507,000
Total Jan. 19 1029.....130,829,000 22,151,000 12,996,000 6.434.000 9,173,000
Note.-Bonded grain not Included above: Oats, New York, 419,000 bushels;

Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 254,090; Duluth, 18,000: total,
698,000 bushels, against 864,000 bushels In 1929. Barley, New York, 612,000;
bushels; Buffalo, 1,222,000; Buffalo afloat. 1,071,000; Duluth, 104,000; total,
3,009,000: bushels, against 3,475,000 bushels in 1929. Wheat, New York. 5,714,000
bushels; Boston, 1,612,000; Philadelphia, 3,268,000; Baltimore, 3.978,000; Buffalo,
7,655,000; Buffalo afloat, 12,467,000; Duluth, 189,000; total, 34,883,000 bushels,
against 34,522,000 bushels in 1929.
Canadian-

Montreal  6.683,000   1,409,000 430,000 1,110,000
Ft. William & Pt. Arthur_49,146,000   3,916,000 4,237,000 14,027,000
" _ _ __afloat  194,000 299,000

Other Canadian 19,552,000   3,785,000 1,476,000 1,309,000

Total Jan. 18 1930_ __ _75.575,000   9,110,000 6,143,000 16,745,000
Total Jan. 11 1930 ._ __75,326,030   9,382,000 6.155,000 16,811,000
Total Jan. 19 1929._ _79.E88,000   8,305.000 2,708.000 7,851,000
Summary-

American 168,583,000 13,197,000 26,127.000 13,977,000 9,525,000
Canadian  75,575,000   9,110,000 6,143,000 16,745,000

Total Jan. 18 1930_ _ _244,158,000 13,197,000 35,237,000 20,120,000 26,270,000
Total Jan. 11 1930..,247,533,000 12,143,000 36,073,000 20,217.000 26,318,000
Total Jan. 19 1929.....210.417.000 22,151,000 21,202,000 9,142,000 17,024,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Friday, Jan. 17, 1930 and since July 1 1929 and 1928,
are shown in the following:

Wheat. Corn.

Week Since Since Week Since Since
Exports- Jan. 17. Juts 1. Juts 1. Jan. 17. Juts 1. Juts 1.

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

Bushels. Bushels. Bushels. Bushels. Bushels. I Bushels.
North Amer_
Black Sea_ _

5,361,000
144,000

83,317,000
, .

342,349,000
2,024,000

56,000
3,313,000

2.307,0001
11,756,000

18,158,000
1,827,000_

Argentina_ _ _ 2,729,000 06,228,000 74,791,000 493,000118,786,000167,223,000
Australia _ _ _ 2,072,000 29,701,000 42,472,000
India 320,000 1,064,000
0th. countr's 640,000 23,924,000 30,084,000 238,000 21,941,0001 20,376,000

Total  10,946.000 59,845.000492.784,000 4.100,00 154,790.000207,584,000

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Jan. 18 to Jan. 24, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn •  
Air-Way Elec Appl pfd_100  
Allen Industries corn •
Amer Multigraph cram _ _ _ _ •
Apex Electric *  
Bond Stores B *  
Byers Machine A •

Cent Alloy Steel pref__100  
Central United Bank_ _100  
City Ice & Fuel *
Clark Fred G com  10 
Cleve Builders Realty___*
Cleve-Cliffs Iron pref.. •  
Cleve Elec III 6% pfd_ _100  
Cleve Railway corn.__ _100  

Certificates  100
Cleve Secur FL pref_ __ _10
Cleveland Trust 100
Cleve Union Stkyds corn. . 
Dow Chemical corn •  
Federal Kelt Milla com___* 
Mast T & Rub 6% pfd_100  
Can't Tire & Rub corn_ _25

Preferred 100  
Geometric Stamp 20  
Glidden prior pref 100  
Grief Bros Cooper Corn ..,,5  
Halle Bros 10  
Preferred  , 100  

Harbaner corn •
India 'lire & Rub ante. _ _•
Interlake Steamship com _*
Jaeger Machine corn *  
Kaynee corn 10
Kelley Nit-line & Tr corn.*  
Lamson Sessions •
Metropol Pay Brick corn.*
Preferred 100  

Miller Wholes Drug com ..*  
Miller Rubter pref.. .100
Mohawk Rubter com_ *  
National Acme com _ __ _10
National City Bank_ _ _100  
National Refining corn_ _25  
Preferred 100  

Nestle-LeMur common_ _ *
Nor Ohio P & L 6% P1-100  
Ohio Bell TeleP Pref- - -100  
Dhlo Brass B *  
Preferred 100  

Ohio Seamless 'rube com.•  
Packard Electric com •  
Packer Corp common_ __ _*
Paragon Refining corn_ •  
Patterson Sargent •
Reliance Mfg common_ _ .•
Richman Brothers corn_ _ _•
Robbins & Myers No 2_ *  
Preferred v t c 25  

3elberling Rubber com___*
Preferred 100  

Relby Shoe common • 
Theriff St Market com_100  
3herwin-Williams corn_ _25
Preferred 100  

3tand Textile Prod com .100  
A preferred 100

Thompson Products corn.'
Trumbull-Cliffs Ron pf 100  
Union Mortgage 1st pf _100  
Union Trust 100
Van Dorn Iron Wks p1_100
Weilm-Fleay-Morgan p1.100  
White Motor Secs pref_100
Youngsto S & T pref _ _ _100
Bonds-

Cleve S W Ry & Lt G & C
 1954  

.......!, ,nsa

6
39

g

43

15

003.4
211

495

160

20
9
8234

30

2834
30

29

2131

834

0134

2434
41
86

1434

82

50
28

92
70

102 3,4
19(134

00

634
85
6
3734
1334
1
6

108 34
86
4234
10
15
95
111y(
99
90
234

495
173.4
73
33
8334
160
90
23
100
40
37

20
834
8234
26
30
44
2834
30
100
2334
28
9
21 34
348
34
130
834
90
11111
73
101
44
2234
11
8
2334
41
81
6
1054
1354
70
1934
45
82
106
3
50
2714
103

34
02
70
8534
102
100 34

2434
OR

7
85
6
39
1334
1
6

108 34
86
43
11
15
954
111 34
99
92
234

495
17 34
7434
33
84
160
9034
23
100
40
37

20
10
8234
26
30
44
2854
30
100
2311
32
9
2131
348
34
130
834
90
112
74
102
44
23
1136
934
2534
41
86
6
1034
1434
70
1934
45
84
106
334
50
2834
10334

34
93
70
8531
10234
10011

2434
0ar.4

215
10
65
230
50
15
22
100
75
98
221

60 1-3
75
122
28
292
83
32
50
175
25
115
5
43
5
35
128
100
5
10

1,100
55
156
25
50
307
424
10
50

81E
85
200
13
15
35
75
15
85
50
35
32
45
250
375
860
95
522
10
10

274
7
25
20
806
17
50
100
380
78
46
183
15
50
26
49

310,800
in ram

634
85
6
34
1334
H

434
10734
86
41
10
15
92
110
99
90
231

495
1734
73
3034
8334
150
8834
22
100
3934
36
9831
20
834
82
25
29
4234
283.4
30
100
2334
20
834
2134
348
3334
130
8
90
11131
70
101
44
2134
11
8
23
39
7934
534
10
1034
6434
19
30
82
105
3
47
23
101

34
92
70
80
101
100

2434
OA 44'

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jar

Jan
Jan

8
86
634
39
1351
1
6

10934
86
43
11
15
95
11131
99
93
3

501
1714
75
33
85
150
91
25
100
42
36
99
21
11
8431
26
30
44
2934
30
100
25
32
934
2134
348
34
130
9
92
113
74
101
45
2334
12
11
2534
43
86
6
1034
16
74
20
4.5
85
106
334
50
2834
10334

34
95
70
8531
10234
101

25
97

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

• No par value.

New York City Banks and Trust Companies.
(All prices donors per share)

Banks
New York Bid Ask

Banks
N. F. (Con., BOI .4 At

Tro rt Cos.
N 1' (Con.) BIB Ask

america  132 134 Seward.. 124 132 Fidelity Trust 47 49
tmer Union*. 107 117 (T Spar $25•_ 65 07 Fulton  590 630
Bryant Park* 47 57 Yorkville 220

Yorktown. - 210 Guaranty_ _ 699 701
Central 120 130
Chase 16512 1661 int ' I Germanic 38 44
Chath Phenix Brooklyn Interstate ____ 34 35
Nat Bk & Tr 119 121 Globe Each. 240 260 Irving Trust.. 56 57

Chemical _ _ 73 75 Peoples 430 6_5
Commercial_ _ 475 490 Lawyers Trust
Continental* _ 4111 421
Corn Exch.__ 216 218 Trust Cos. Manufacture 134 136

Murray Hill. 240 260
Fifth Avenue_ 2900 3100 New York. Mutual (West
First 5225 5275 Banca Cornle cheater)... 400 425
Grace 600 Itallana Tr_ 327 331

Bank of N Y. N Y Trust__ 236 258
Harriman_ _ g1300 1400 & Trust Co. 665 685 Times Square 50 60
Lercourt 125 140 Bankers Trust 134 136 Title Gu & Tr 148 151
Liberty 100 110 Bronx Co Tr_ 73 80 United States.3325 3275

Cent IErnover 317 321 Westchee'r Tr 1000 1100
'vlanhattan 125 126 Chelsea Bank
National City 218 221 & Trn,t Co_ 50 52 arooklyn.
Penn Exch 77 85 County 250 270 Ormnrivn - - - 795 815
Port Morris _ _ 30 40 Empire  73 76 N:trkgs County2850 3050
Public 120 123 Equitable Tr. 109 10934 Midwood 180 220

• State banks. f New stock. x Ex-dividend. g Ex-stock dly. tt Es-rights.

ft

New York City Realty and Surety Companies.
(SR prices dollars per share)

Bid lit Bid Ask Bid Al

Hance Baty 90 108 nwyers Mtge 4712 49 U S Casualty. 95 10

n Surety__ 103 108 Awyers Title N. Y. Inv'Vrs
& Guarantee 275 282 1st prof.__ 318 ..

ind&Mtgl: Lawyers Weat, 2d pref... 97 ...
($20 Pal)_ 90 92 chest M & 1 200 255

Westchester
ameTitle Ins 60 65 Mtge Bond_ 193 203 Title 4k Tr_ 130 161

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Int. int.
Maturity. Rage. Bid. Asked. Maturity. Rate. Bid. Asked,

War. 15 1930... 534% 100,n 1100,n• Sept. 15 1930-32 33.4% 99,n . 9Ist
Fans 16 1930_ 43.4% 1001‘n 100"n Mar. 15 1930-32 334% 992n 99,n
3ept. lb 1030.... 334% 991141 992142 Dec 15 1930-32 334% 99143 995n

Foreign Trade of New York-Monthly Statement.

Month.

Merchandise Movement at New York. Customs Receipts
at New York.

Imports. Exports.

1929. 1928. 1929. 1928. 1929. I 1928.

$ I $ $ $
January -- 17I.501.3001168.712.467 1764.80.924148,120,044 27,286,733 25,495.311
February 188.138.0491173,826.482 187.045,251 135.898,816 28,274,931 23.128,590
March_ -- 187,708,168 185.264.893200.690,365 168,891.788 29.352.388 26.742.317
April 00,158.4 165,919.118 159,917.637 130.785.040 27,528,213 24,102.748
May 188.510.687 157.560,673 132,845.534 150,188,285 28.727.341 23.853.273
June 167.839.901 144,666.805

4

151.986,551 147.075.390 28.755.7111 22,868.179
July 166.191. 149,390.965 168.829.725147.613,519 29.419,142 26.130,127
August 168.711,634 154.359.944 . . . .583 30,684.237 .10.315.887
Sept 176,246.040150.470.78:1149.465.106103,008,757 31,741,943 31,168.728
October  08,743,489 175,624,878155,167,632 170,708,717 35,436,54 34,691,171
November 172:556.543 156.599.626136,372,069 189,650,612 26,103,378 27,651,679

996305 576 1782396 6341771250854 1611900551 323,310,569295,148,010

Movement of gold and silver for the eleven months:

Month.

Gold Movement at New York. Siteer-New York.

Imports. Export:. Imports. Exports.

1929, 1928. 1929. 1928. 1929. 1929.

$
January., 8.772.302 795,991 721.008 50,866,191 4,344.061 5,280,989
February 22.368,701 5.763.918 1,038,868 24.536,938 1.051,750 3.759,967
March____ 21.610,369 899.714 1.001,252 96.975.664 2,130.72 4.323,804
April 21.458.367 3.873,068 250.000 94,843.016 2.015,641 3,444.272
May 20.268.641 551,762 305.706 82.603.409 1,323.768 3,368,694
June 24.377,699 877.842 268,347 97,939.505 1.815.544 2.523.563
July  30.949,736 604.267 4.040.003 3,401.041 1.013.326, 773.959
August.. _ 14.178,797 863,544 706,269 781,074 2,202.3111 3,990.222
Sept 14,920,507 2,895,149 780,940 3,417.972 691,724 2,198,462
October.. 10,613,977 12,723,677 3,730,667 526,726 2,054,407 3,855.968
November 2,950,395 28,078,532 30,191,332 429,048 1.655,353 5,175,001

Total 192,469,491l 57,927,484 43,034,392 456,320,624 20,298,645 38,674,001

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED. Capital.

Jan. 15-The Citizens Nat'l Bank of Beverly Hills, Calif  8150,000
Correspondent. C. A. Larson, 1621 Brighton Way,

Beverly Hills, Calif.

CHARTERS ISSUED.

Jan. 17-The Continental Nat'l Bank of Harlowton, Mont  $50,000
Succeeds, Continental Bank & Trust Co., Harlowton,
Mont. President, Chas. A. Johnson.

Jan. 18--First National Bank in Turlock, Calif 
Succeeds, Peoples State Bank, Turlock, Calif. Presi-

dent, J. E. Weaver. Cashier, Roy E, Weaver,

CHANGES OF TITLES.

Jan. 16--The Lebanon National Bank, Lebanon, Pennsylvania,
to "Lebanon National Bank."

Jan. 17-Citizens National Bank in Sioux Falls, So. Dak., to
"Citizens National Bank & Trust Co. of Sioux Falls."

Jan. 18-The First National Bank of Watertown, So. Dak., to
"The First National Bank & Trust Co. of Watertown."

VOLUNTARY LIQUIDATIONS.

Jan. la-The Morris National Bank. Morris, Okla 
Effective Dec. 301929. Liquidating Agent. George M 
Reeves, Morris, Okla. Succeeded by Morris State
Bank, Morris, Okla.

75,000A

$25.000
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Jan. 15-The First National Bank of Ridgeville, Indiana  25,000

Effective Jan. 2 1930. Liquidating Agent, Herchiel
Rinker, Ridgeville, Ind. Absorbed by Citizens State
Bank of Ridgeville, Ind.

Jan. 17-The First National Bank of Alvarado, Texas  75.000
Effective close of business Dec. 20 1929. Liquidating
Agent, B. AI. Sansom, Alvarado, Texas. Bank has
no successor.

Jan. 18-The Farmers National Bank of Princeton. Illinois  110,000
Effective Jan. 14 1930. Liquidating Agents, Board of

Directors of the liquidating bank. Absorbed by the
First National Bank of Princeton, No. 903, and the

Citizens National Bank of Princeton, No. 2413,
which banks consolidated on Jan. 2 1930. under
Charter of No. 2413, and under title of "Citizens
First National Bank of Princeton."

Jan. 18-The Malvern National Bank, Malvern, Iowa  50,000Effective Dec. 6 1929. Liquidating Agent, Fred
Durbin, Malvern. Iowa. Succeeded by Malvern
Trust az Savings Bank, Malvern, Iowa.

CONSOLIDATION.
Jan. 14-The National City Bank of Troy, New York  $300,000The United National Bank of Troy, New York  240,000Consolidated to-day under Act of Nov. 7 1818, under

charter and corporate title of "the National City
Bank of Troy," No. 7612, with capital stock of

$60,000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
Jan. 16-The National City Bank of New York. New York.

Locations of Branches: Near the northwest corner of
Seventh Ave. and 23rd St., known as 226 Seventh
Ave.; 141 East 23rd St., and S. W. cor. of 96th St.Is Park Ave., known as No. 1230 Park Ave.

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 Adrian H. Muller & Son, New York:

Shares, Stocks. Ter St.
;§% Int.% the gross receipts, rights
and benefits of whatever kind
derived from the Cottrill Gear-
shift pats., evidenced by assign-
ment of Christian Djorup and
Kenyon Catlin, dated Sept. 14
1928 $5 lot

1% int. In the gross receipts, rights
dr benefits of whatever kind de-
rived from the Cottrill Gearshift
pats., evidenced by assignment of
Christian Djorup, dated June 29
1928 510 lot

4 Acorn Drilling Co.. Par $5: 500Acorn Petroleum Corp., Par $1:33 Elk Realty Co.. par $25: 100
Interstate Gasoline Co.. Par 51;
60 Oil& Exploration Co., par 310:
1,752 The Russ Inserting Mach.
Co., par 310; 5400Acorn Petrol.
Corp. 10% cony. deb. bonds, due
July 1 1926; July 1922 & subs.
coupons attached $16 lot

Shares. Stocks. $ per St.
100 Palisades Rlty. & Amuse. Co.,
no par  1441

125 Wm.R.Compton Co. cl.B corn. 254
135 West ladies 'Trading Co., corn  21

Bonds. Per Cent.
$35,000 Wakenva Coal Co 20-yr inc.

a. f. in. 64s. Oct.! 1947; carrying
non-detachable stock perch. wars.
Aug. '28 & subs. coup. attled_580 lot

510,000 Utilities Pow. & Lt. Corp.,
deb. 55, Feb. 1959, w. w.  723-i

$25,000 bond & mtge., Emma B.
Meyer to Howard Friend; assign-
ment of mtge. to Chas. W. Stevens
& reassigned to the First Nat.
Bk. & Tr. Co. of Pt. Chester,
N. Y.; bond & mtge. dated I)ec. 7
1928, due Dec. 7 1931: estoppel
certificate from Emma B. Meyer
with First Nat. Bk. & Tr. Co. of
Port Chester. N. Y $17,000 lot

By R. L. Day & Co., Boston:
Shares. Stocks. S per Sh.
12 Boston Nat. Bank 173 ex-div.
35 Federal Nat. Bank. par $20 163
25 First Nat. Bank. par $20._ .120-12011
24 Boston Nat. Bank 173 ex-div.
10 Home Nat. Bank, Brockton_ . _ _240
25 Amoskeag Co., common  689416 Natunkeag Steam Cotton Co  90
18 Boston Insurance Co 650
50 Home Insurance Co., par $10_ _ - 4554
100 Beacon Participations, Inc.,

preferred A  1354
100 Gt. Northern Paper Co., par $25505428 Saco Lowell Shops, 2d prof  22
10 Robert Gair & Co., A  8
700 Farms Co., A  is%
500 Joint Stock Secur. Co. of Maas. 56c
16 Mass. Util. Associates, corn  94
19 Albany Trust  20%
By Wise, Hobbs & Arnold Boston:

Shares, Storks. $ per St.
20 Safe Deposit National Bank,
New Bedford, par $25  7154

70 Federal Nat. Bank, par $20. _ _ _106
15 Associated Textile Companies  3654
5 Farr Alpaca Co  90
6 Harnliton Woolen Co  4054
19 Nashua Mfg. Co., common  369425 Associated Textile Companies._ 36
24 Great Falls Mfg. Co $444 lot
25 Associated Textile Companies__ 36
25 Nashawena Mills  2154
10 Associated Textile Companies  36
11 B. B. dr It. Knight Corp., class A
common v. t  c   614

50 Griswold Mfg. Co., prof  13
1 Bates Manufacturing Co  63
50 Suburban Elec. Sceur. Co., corn_ 50c.
509 Suburban Elec. See. Co.. 2d pf _ 23413 American Bank Bldg., Kansas 24 Oxford Paper Co., corn

City, par $1,000  10 72 Western Mass. Companies

Shares, Stocks. 5 per St.
'200 Baush Machine Tool Co., pref.;

368 common 55.500 lot
4 Haverhill Gas Lt. Co., par $25_ __ 4541
33 Fall River Gas Works. par 525-- 53
11 Boston Co-operative Bldg. Co..
par 519  4%

150 Island 011 & Transport Corp.,
coin. V. t. c., par $10; 33 Stewart
Develop. Co.. par El; 22 Amer.
Star Mining Co.. Par $1: 33 Na-
bob Sliver-Lead Co.. par 25c-3150 lot

30 Central Me. Pow. Co.. 7% pref _104
I Columbian Nat. Life Ins. Co._ __ ..405
22 Boston Wharf Co 103
6) Northern Texas Elec. Co., pref 33.4
120 Flintkote Co, A 2454-25
17 Salem Gas Light Co., par $25__ 354

By Barnes & Lofland, Philadelphia:
Shares. SAocks. $ Per SA.
57345tar&CrescengCo 200
3 Central Trust dr Savings Co.,

par $10  284
500 Montana-Tonopah Co., par $1_ $1
10 Mt. Holly (N. J.) Nat. Bank.- 25
25 Metropolitan Mtge. Co., Ocean

City, N. J., 7% pref  45
12 Ocean City Nat. Bank, Ocean

City, N. J 200
100 Franklin Trust Co., par $10..._ 59
300 Bankers Trust Co., par 550. _ 70
5 Integrity Trust Co., par $10 135
25 Integrity Trust Co., par $10_ _ . _132
5 Integrity Trust Co., par $10 135
30 Germantown Trust Co.. par $10 58
29 Colonial Trust Co.. par 2.50. -2204
28 Penna. Co. for Insur. on Lives.

&tr., par $10 113
2 Provident Trust Co 645
5 Central Tr. & Say. Co., par $10._ 28
10 Plaza Trust Co., par 510  10
10 Broadway Merchants Trust Co.,
Camden, N. J.. Par $20  co

20 Kensington Nat. Bank, par 550_180

Shares. Stocks. 5 per $h.
2 ()estrum Confectionery. Inc.,
common, par $10 50e. lot

10 General Magazines, corn $1 lot
5 Shepard Stores, Inc., class A. _ _ _ 7
10 Russian Reconstruction Farms,

Inc., class B corn., par $10 $1 lot
25 Technicolor, Inc  5854
230 Suffolk Real Estate Trust  40
100 Geneml G. & E. Co., cl. A corn_ 694
40 Parker Wire Goods Co  5114
4 ES.98X Co.. par 550 160
60 Brown-Durrell Co., cony. Prof.. 80
50 Quincy Market Cold Storage &
Warehouse Co., corn  2554

9 Cent. 'Maine Pow. Co. 7% pref _104
10 W. L. Douglas Shoe Co., p(.7754-7834
100 Kidder Participations, Inc.,
No. 3 pre(  86

2711
60

Shares. Stocks. 8 Per Rh•
50 Ninth St. Pier Co., Ocean City,
N. J., no par  10

13 Mt. Holly (N. J.) Nat. Bank... 35
10 Citizens National Bank, Jenkin-
town, Pa 100

5 Tradeernens Nat. Bk. & Tr. Co 420
24 Commercial National Bank &
Trust Co., par $10  30

10 Northeast Tacony Bank & Trust
Co., par $50 125

140 Aldine Trust Co.. par SIO  14
45 Broad St. Trust Co., par $50  50
50 Ridge Ave. Pass. Ry., par $50_110
80 2d & 3d St. Pass. Ry., par 550.110
50 13th&15th Sts Pass.Ry.. par 550 110
31 Union Pass. Ry., par $50  6534
50 Pennsylvania Sugar Co  36
100 Liberty Bell Ins. Co., par $10_ 20
10 Phila. Life Ins. Co., par $10_ _ _ 23
30 Bankers Securities Corp.. corn.

voting trust certificate  65
4 Philadelphia Bourse  22
28 Camden Nat. Bank & Trust__ ..i10
5 Deposited Bank Shares. N.Y. ser. 1234

By A. J. Wright & Co., Buffalo:
Shares. Stocks. 8 Per St. Share*. Stocks. 8 Per share.
31 Quality Mattress Co., pref  50 1.000 Area Mines, par $1_   9e
1,000 Tonopah Midway Cons. 20 Pub. Rea. Fin. Inc.. cl. A Par 650 $1 lot
Mining co.. Dar $1 -11 lot

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclustre.

Railroads (Steam).
Central RR. of New Jersey (quar.) *2 Feb. 15 *Holders of rec. Feb. 3
Int. Rys. of Cent. Amer., pref. (quar.) 141 Feb. 15 Holders of rec. Jan. 31
Missouri-Kansas-Texas, pref. (guar.) - - - *IN Mar. 31 *Holders of rec. Mar. 15
New Orleans, Texas dr Mexico (quar.).. .01% Mar. 1 *Holders of rec. Feb. 15
Pennsylvania (quar.) 411 Feb. 28 *Holders of rec. Feb. 1
Reading Company, 1st pref. (guar.).- *50c. Mar. 13 *Holders of rec. Feb. 20

Public Utilities.

Central Power & Light, 7% pref. (cu).. *14 Feb. 1 *Holders of rec. Jan. 15
Cent. & S. W. Utilities, $7 pref. (quar.). "$1.75 Feb. 15 *Holders of rec. Jan. 31
$7 prior lien pref. (quar.) *51.75 Feb. 15'Holders of rec. Jan. 31
$6 prior lien stock (quar.) *51.50 Feb. 15 *Holders of rec. Jan. 31

Cities Service Power & Light-
56 preferred (monthly) *50c. Feb. 15 *Holders of rec. Jan. 31
$7 preferred (monthly) 58 1-3c Feb. 15 *Holders of rec. Jan. 31

Community Power & Light, corn. (qu.)-- 75c.Feb. 1 Holders of rec. Jan. 21
$6 first preferred (quar.) $1.50 Feb. 1 Holders of rec. Jan. 21

Connecticut Ry. & Ltg., corn. & pf. (qu.) atti Feb. 15'Holders of rec. Jan. 31
Consolidated Gas Util., cl. A (quar.)  *55c. Mar. 1 *Holders of rec. Feb. 15
Dallas Power & Light, 7% prof. (quar.) 141 Feb. 1 Holders of rec. Jan. 21
$6 preferred (quar.) $1.50 Feb. 1 Holders of rec. Jan. 21

Derby Gas & Electric, $7 pref. (quar.)_. $1.75 Feb. 1 Holders of rec. Jan. 20
$6 preferred (guar.) 51.625 Feb. 1 Holders of rec. Jan. 20

Fall River Gas Works (quar.) 71e. Feb. 1 Holders of rec. Jan 24a
Havana Elec. Ry., preferred (quar.) 13.4 Mar. 1 Holders of rec. Feb. 10
Interstate Public Service, pref. (quar.) 144 Feb. 15 Holders of rec. Jan. 31
Italian Superpower, pref. (quar.) $1.50 Feb. 1 Holders of rec. Jan. 24
Keystone Telephone_of Phila., pf. (qu.) *$1 Mar. 1 *Holders of rec. Feb. 19
Lawrence Gas & Electric (quar.) *65c. Feb. 1 'Holders of rec. Jan. 22
Los Angeles Gas dr Elec.. pref. ((luar.) •134 Feb. 15 *Holders of rec. Jan. 31
Louisiana Power & Light, $6 pref. (qtr.). $1.50 Feb. Holders of rec. Jan. 17
Lowell Electric Light (quar.) *435c. Feb. 1 *Holders of rec. Jan. 20
North American Co., corn. (quer.) 1254 Apr. 1 Holders of rec. Mar. 5

Preferred (quar.) 75c. Apr. 1 Holders of rec. Mar. 5
North American Edison, pref. (quar.) $1.50 Mar, 1 Holders of rec. Feb. 15
North West Utilities, 7% prof. (guar.) - - .1.1% Feb. 15 *Holders of rec. Jan. 31
Ohio Public Service, 7% pfd. A (mthly)'58 1-3c Feb. 1 *Holders of rec. Jan. 15
Pacific Power & Light, pref. (quar.) 134 Feb. 1 Holders of rec. Jan. 18
Pennsylvania-Ohio Power dr Light Co.
$6 preferred (quar.) $1.50 May 1 Holders of rec. Apr. 21
7% Preferred (quar.) 131 May 1 Holders of rec. Apr. 21
7.2% preferred (monthly) 60c -Mar. 1 Holders of rec. Feb. 20
7.2% preferred (monthly) 60c -Apr. I Holders of rec. Mar. 20
7.2% Preferred (monthly) 60c. May 1 Holders of rec. Apr. 21
6.6% preferred (monthly) 55c. Mar. 1 Holders of rec. Feb. 20
6.6% Preferred (11011011Y) 55c. Apr. 1 Holders of rec. Mar.=
6.6% preferred (monthly) 55e. May 1 Holders of rec. Apr. 21

Philadelphia Company, 5% Pre $1.25 Mar. 1 Holders of roe. Feb. 10
Portland (Ore.) Gas & Coke, Prof. (qu.)_ Feb. 1 Holders of rec. Jan. 18
Public Service Corp. of N. J., com. (qu.) 85c. Mar. 31 Holders of rec. Mar. 1
S% Preferred (guar.) 2 Mar. 31 Holders of rec. Mar. 1
7% Preferred (guar.) 131 Mar. 31 Holders of rec. Mar. 1
$5 preferred (quar.) $1.25 Mar. 31 Holders of rec. Mar. 1
6% preferred (monthly) 50c. Feb. 28 Holders of rec. Feb. 1
6% preferred (monthly) 500. Mar. 31 Holders of roe. Mar. 1

Public Service Elec. & Gas., 6% pf. (qu.) 134 Mar. 31 Holders of roe. Mar. 1
7% preferred (quar.) 134 Mar. 31 Holders of roe. Mar. 1

Seattle Lighting, corn-Div. Omitted-
Southern Calif. Gas Co., pref. (quar.)..' 51.625Feb. 28 *Holders of rec. Jan. 31
Tampa Electric Co., corn. (quar.) 50c. Feb. 15 Holders of rec. Jan. 24
Common (1-50 share common steck)  (1) Feb. 15 Holders of rec. Jan. 24

Waahington (D. C.) Gas Light (quar.).. *90c.Feb. 1'Holders of rec. Jan. 15

Fire Insurance-

Bankers & Shippers (guar.) $1.50 Feb. 5 Holders of rec. Feb. 3
Merchants dr. Mfrs. (guar.) *5 Feb. 1 *Holders of me. Jan. 24
North River Insurance Co. (quar.)--  50c. Mar. 15 Holders of roe. Mar. 5
Bronx Fire Insurance (No. 1) *250. Feb. 15 *Holders of rec. Jan. 31
Westchester Fire (quar.) .50c. Feb. 1 *Holders of rec. Jan. 21
Extra *15c. Feb. 1 *Holders of rec. Jan. 21

Miscellaneous.

Acme Steel (guar.) 'St Apr. 1 *Holders of rec. Mar. 30
Stock dividend *e25 Feb. 15 *Holders of rec. Feb. 1

American Chicle, corn. (quar.) *50c. Apr. 1 *Holders of rec. Mar. 12
Common (extra) *2.50. Apr. 1 *Holders of rec. Mar. 12

Amer. ar Conti Corp., corn. dr cl. A(spec) *50c. Mar. 1 *Holders of rec. Feb. 15
Amer. Home Products (monthly) "350. Mar. 1 *Holders of rec. Feb. 140
Amer. Solvents & Chemical, pref. (qu.)- '75e. Feb. 15 *Holders of rec. Feb. 5
Andre Citroen Corp.-
Amer. dep. receipts for bearer shares 27.71fr Jan. 21 *Holders of rec. Jan. 17

Angus Co., common (quer.) 15c. Feb. 1 Holders of rec. Jan. 22
Preferred (guar.) $1 Feb. 1 Holders of rec. Jan. 22

Armstrong Cork (quar.) *50c. Apr. 1 *Holders of rec. Mar. 14
Associated Utilities (caw.) (No. 1) •18 •Ic Jan. 15 *Holders of rec. Jan. 10
Atlantic Coast Fisheries, corn. (qu.) 530c. Mar. 3*Holders of rec. Feb. 20
Atlas Imperial Diesel Engine-

Class A dr B (quar.) *50c. Mar. 1 *Holders of rec. Feb. 20
Atlas Acceptance Corp., A dr B On stk.) _ *e5 Feb. 15 *Holders of rec. Feb. 1
Bates Manufacturing *S2 Feb. 1 *Holders of rec. Jan. 17
Baumann (Ludwig) & Co., 1st pref. (qtr.) 14 Feb. 15 Holders of rec. Feb. 1
Berkshire Fine Spinning Associates-
Common (quar.) 75c. Mar, 1 Holders of rec. Feb. 15
Preferred (quar.) 14 Mar. 1 Holders of rec. Feb. 15

Berland Shoe Stores, Inc., pref. (qu.) 14 Feb. 1 Holders of rec. Jan. 20
Bethlehem Steel, corn. (quar.) *51 .50 May 15 *Holders of rec. Apr. 18
7% Preferred (quar.) 141 Apr. 1 *Holders of rec. Mar 22

Manner's, Inc., common (War-) *50c.Feb. 15 *Holders of rec. Feb. 1
Common (payable in common stock).- *1154 Feb. 15 *Holders of rec. Feb. 1
Preferred (quar.) "75c. Feb. 15 *Holders ot rec .Feb. 1

Bohack (H. C.) Co., Inc., corn. (quar.)_ •6231e Feb. 1 *Holders of rec. Jan. 15
7% first preferred (guar.) •151 Feb. 1 *Holders of rec. Jan. 15

Borin-VIvitone Corp.. prof *51.25 Feb. 15 *Holders of rec. Feb. 1
Brach (E. J.) & Sons (quar.) *50c. Mar. 1 *Holders of rec. Feb. 15
Brown Co., 6% pref. (quar.) •144 Feb. 1 *Holders of rec. Jan. 15
Bruck Silk Mills, Ltd 25e. Feb. 15 Holders of rec. Jan. 31
Bunker Hill dx Sullivan

Mining dr Concentrating (mthly.) .25c.Feb. 5 *Holders of rec. Jan. 23
Extra *2,50. Feb. 5*Holders of rec. Jan. 23

Burns Bros., common class A (quar.) .22 Feb. 14 *Holders of rec. Jan. 31
Calumet & Hecla Consol. Copper Co_ $1 Mar. 31 Holders of rec. Feb. 28Camp., Wyant & Can. Fdy., corn. (qu.) 50c. Mar. 1 Holders of rec. Feb. 15Canadian Converters (quar.) 14 Feb. 15 Holders of rec. Jan. 31Canadian Vickers, Ltd., pref.-Dividend omltte d
Carrier Engineering Corp.. class A "25c. Feb. 1 *Holders of rec. Jan. 20Celluloid Corp., 1st pref. (guar.) $1.75 Mar, 1 Holders of rec. Feb. 10
$7 preferred (quar.) $1.75 Mar. I Holders of rec. Feb. 10Chain Belt Mfg., common (guar.) *8254c Feb. 15 *Holders of rec. Feb. 1Chili Copper Co. (quat.) *8744c Mar. 31 *Holders of rec. Mar. 5Collingwood Terminals, pref. (No. 1)-
At rate of 7% per ann, from date of Las uance Jan. 31 Holders of rec. Dec. 31
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Name of Company.
Pee
Cent.

When
Payable.

Books Closed,
Days Industre.

Miscellaneous (Continued).
Continental Securities. pref. (guar.) - - - •S1 .25 Mar. 1 *Holders of rec. Feb. 15

Crane Company, corn. (guar.) *4354e Mar. 15 *Holders of rec. Mar. 1

Preferred (guar.) •I x Mar. 15 *Holders of rec. Mar. 1

Crown Zellerbach Corp., cony. pf.(qu.) *81.50 Mar. 1 *Holders of rec. Feb. 13

Preference A & B (quar.) *31 .50 Mar. 1 *Holders of ree. Feb. 13

Cushman Sons, Inc., corn. (guar.) *31 Ma:. 1 *Holders of rec. Feb. 15

7% preferred (gllar.) •15,/ Mar. 1 *Holders of rec. Feb. 15

38 preferred (quar.) *32 Mar. 1 *Holders of rec. Feb. 15

Decker (Alfred) & Cohn, corn. (quar.)- *500. Mar. 15 *Holders of rec. Mar. 5

Preferred (guar.) •151 Mar. 1 *Holders of rec. Feb. 20

Preferred (guar.) .1,4 June 2 *Holders of rec. May 20

Preferred (guar.) •151 Sept. 2 *Holders of rec. Aug. 20

Distillers Co., Ltd., Amer. dep. receipts
1 shilling 6 pence per share Feb. 7 *Holders of rec. Jan. 13

Dominion Bridge (guar.) *90e. Feb. 15 *Holders of rec. Jan. 31

Douglas Aircraft (No. 1) •75e. Mar. 19 Holders of rec. Feb. 7

Dow Chemical, corn. (guar.) 50e. Feb. 15 Holders of ree. Feb. 1

Preferred (guar.) 131 Feb. 15 Holders of rec. Feb. I

Dun Mar Oil& Gas (No. 1) *1 Feb. 1 *Holders of rec. Jan. 20

Eastern Utilities Associates, corn. (qu.). 50c. Feb. 15 Holders of rec. Jan. 24

Eisenstadt Mfg., pref. (guar.) 154 Feb. 1 Holders of rec. Jan. 27

Eisler Electric, corn. (qu.)(No. 1) *3754c Feb. 28 *Holders of rec. Feb. 18

Esmond Mills, corn. (guar.) •1 Feb. 1 *Holders of rec. Jan. 25

Preferred (guar.) *151 Feb. 1 *Holders of ree. Jan. 25

Fairbanks, Morse & Co., corn. (guar.)._ *75e. Mar. 31'Holders of rec. Mar. 12

Preferred (guar.) 
•1 u Mar. 1 *Holders of rec. Feb. 11

Famous Players Canadian Corp. (qu.) *50e. Mar. 1 *Holders of rec. Feb. 15

Federal Seaboard Terra Cotta
First and second pref. (guar.) •151. Feb. 1 *Holders of rec. Jan. 23

Fibreboard Products Co., prior pf. (qu.) *1% Feb. 1 *Holders of rec. Jan. 16

Preferred (quar.) *31.75 Feb. 1 *Holders of rec. Jan. 31

First American Bancorporation, el.A(qu) 25e. Feb. 10 Holders of rec. Jan. 31

Fitzsimons & Comet Dredge & Dock-
Com. (guar.) 550e. Mar. 3*Holders of rec. Feb. 20

Corn. (1-40th share corn stock) (a) Mar. 3*Holders of rec. Feb. 20

Follansbee Bros. Co., corn. (quar.) *75e. Mar. 15 *Holders of rec. Feb. 28

Preferred (guar.) 
•I% Mar. 15 *Holders of rec. Feb. 28

Foundation Co. of Canada, corn. (qu.) - 25e. Feb. 15 Holders of rec. Jan. 31

General Alliance Corp. (guar.) 40e. Feb. 15 Holders of rec. Jan. 31a

Globe Automatic Sprinkler, el. A (On.) *6254c Feb. 1 *Holders of rec. Jan. 21

Globe Democrat Publishing, pref. (qu.) - 151 Mar. 1 Holders of rec. Feb. 20

Guelph Carpet & Worsted Spinning
Mills (Canada), corn 25e. Feb. 1 Holders of rec. Jan. 20

Preferred (quar.) 151 Feb. 1 Holders of rec. Jan. 20

Hamilton Bank Note Engraving &
Printing (quar.) *751c Feb. 15 *Holders of rec. Feb. 1

Harmony Mills, pref. (guar.) 151 Feb. 1 Holders of ree. Jan. 23

Harris-Seybold-Potter Co., pref. (qu.)_. *151 Feb. 1 *Holders of rec. Jan. 20

Higbee Co., first pref. (guar.) 151 Feb. 1 Jan. 22 to Feb. 1

First preferred (guar.) 151 Mar. 1 Holders of rec. Apr. 20

First preferred (guar.) 
.151 Aug. 1 Holders of rec. July 20

First preferred (guar.) 
.134 Nov. 1 Holders of rec. Oct. 19

Second preferred (guar.) 2 Mar. 1 Feb. 19 to Mar. 1

Second preferred (guar.) *2 June 1 Holden of rec. May 20

Second preferred (guar.) 
.2 Sept. 1 Holders of rec. Aug. 20

Second preferred (guar.) *2 Dec. 1 Holders of rec. Nov. 21

Hormel (George A.) & Co., corn. (qu.).- •50e. Feb. 15 *Holders of rec. Feb. 1

Preferred A (guar.) Feb. 15 *Holders of rec. Feb. 1

Household Products Corp. (guar.) *8734e Mar. 1 *Holders of rec. Feb. 15

Houston Oil, preferred 
.3 Jan. 29 *Holders of rec. Jan. 21

Hudson Motor Car (guar.) $1.25 Apr. 1 Holders of ree. Mar. 11

Ingersoll-Rand Co., common (guar.).- *31 Mar. 1 *Holders of rec. Feb. 3

Interstate Dept. Stores, pref. (guar.).- 151 Feb. 1 Holders of rec. Jan 25

Interstate Equities Corp., $3 pref. (qu.)- *75e Feb. 1 *Holders of rec. Jan. 20

Isle Royale Copper Co. (guar.) *500 Mar. 31 *Holders of rec. Feb. 28

Joint Securities Corp., $7 pref. dr 6% prof. Div dendS P eased.

Kendall Co., common 'Sc. Mar. 1 *Holders of ree. Feb. 10

Preferred series A (quar.) $1.50 Mar. 1 Holders of ree. Feb. 100

Klein (Henry) & Co., corn. (guar.) 120e.Feb. 1 Holders of ree. Jan. 22

Participating preference (quar.) 30c. Feb. 1 Holders of rec. Jan. 22

Participating preference (partle. div.). 120e. Feb. 1 Holders of ree. Jan. 22

Kruskal & Kruskal. Dividend passed.

Laguna Land & Water.-Dividend omitted.

Lake of the Woods Milling, corn. (guar.) 80c. Mar. 1 Holders of ree. Feb. 15

Preferred (guar.) 151 Mar. 1 Holders of ree. Feb. 15

Lehigh Coal dr Navigation (guar.) .$1 Feb. 28 *Holders of rec. Jan. 31

Lehn dr Fink (guar.) *750. Mar. *Holders of rec. Feb. 14

Lincoln Printing (guar.) .045e. Feb. *Holders of rec. Jan. 25

Loew's Ohio Theatres, pref. (guar.)._  2 Feb. Jan. 25 to Jan. 31

Lord & Taylor, 1st pref. (guar.) 151 Mar. Holders of rec. Feb. 17

Luther Mfg. (guar.) 2 Feb. Holders of rec. Jan. 21

Mackinnon Steel Corp., pref. (quar.) 151 Feb. Holders of rec. Jan. 25

May Radio & Television (qu.) (No. 1) _ _ *25e. Feb. 1 *Holders of rec. Jan. 31

Merritt, Chapman & Scott, corn. (guar.) *40e. Mar. *Holders of ree. Feb. 15

Preferred (guar.) $151 Mar. *Holders of rec. Feb. 15

Metal & Therm% Corp., corn. (guar.). - *$1.50 Feb. *Holders of rec. Jan. 20

Metropolitan Storage Warehouse (mt.)._ *11 Feb. *Holders of rec. Jan. 13

Extra *31 Feb.
Missouri-Kansas Pipe Line, corn. (qu.) - - *1254 Feb. 1 *Holders of rec. Jan. 31

Monarch Royalty Corp., pref. A (mthly) 1254e. Feb. 1 Holders of rec. Jan. 31

Morris Plan Bank (Cleveland) 
.3 Feb. *Holders of rec. Jan. 24

National Arbitrage Co., corn. (No. 1) *310 Feb. *Holders of rec. Jan. 31

National Belles Hess Co.. Prof. (guar.).- 151 Mar. Holders of rec. Feb. 18

National Biscuit, corn. ($10 par) (guar.) 70e. Apr. 1 Holders of rec. Mar. 20a

National Grocers Corp., com.-dividen d omit ted
National Lead, class A (guar.) •151 Mar. 1 *Holders of rec. Feb. 28

National Refining, corn. (guar.) *3714c Feb. 1 *Holders of rec. Feb. 1

New Haven Clock. pref. (guar.) 151 Feb. Holders of rec. Jan. 23

Nineteen Hundred Corp. (guar.) 50c.Feb. 1 Holders of rec. Feb. 1

North Central Texas 011 (guar.) 15e. Mar. Holders of rec. Feb. 10

Noyes (C. F.) Inc. (guar.) 
Extra 

*45e.
.5e.

Feb.
Feb.

*Holders of rec. Jan. 21
*Holders of rec. Jan. 21

Ontario Steel Products, corn. (guar.)... 40e. Feb. 1 Holders of rec. Jan. 30

Preferred (guar.) 1% Feb. 1 Holders of rec. Jan. 30

Pacific Steamship, pref.-Div. Passed-
PaIrpoInt Corp. (quar.) 
Pierce-Arrow Motor Car, pref. (qu.).--

Pitney Bowes Postage Meter (guar.). _ _

Pressed Steel Car, prof. (guar.) 

Public Utll. Securities, partie. Pr. ((M.).*

Participating pref. (extra) 
Radio Corp. of Amer., pref. A (guar.)._

Preferred B (guar.) 
Richards (Elmer) Co.. pref.-dividend

Robin Jones & Whitman, pref. (quar.)....

Preferred (extra) 
Rollins Hosiery Mills, prof. ((War.) 
Sacemon Mfg. (guar.) 
St. LawrencelFlour Mills, pref. (qu.) 
St. Louts Screw dr Bolt, pref. (guar.).-
Sherwin-Williams Co., corn. (quar.)..
Common (extra) 
Preferred (guar.) 

Skinner Organ (quar.) 
Skouras Bros., class A (guar.) 

*4
*154
•50.
151

31.625
•1251c
8754e.
$1.25

Passed
•1%
333
*90c.
*2
151
1%

•81
*1251c
*154

'6254e
The.

Feb.
Mar.
Feb.
Mar. 3
Feb.
Feb.
Apr.
Apr.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb. 1
Feb. 1
Mar.
Feb.
Feb.

Holders of ree. Jan. 22
*Holders of rec. Feb. 10
*Holders of ree. Jan. 24
Holders of rec. Mar. 1
*Holders of rec. Jan. 25
*Holders of ree. Jan. 25
Holders of rec. Mar. 10
Holders of rec. Mar. 10

*Holders of rec. Dee. 3;

*Holders of rec. Jan. 20
*Holders of rec. Jan. 22
Holders of ree. Jan. 20
Holders of rec. Jan. 24
*Holders of rec. Jan. 31
*Holders of rec. Jan. 31
*Holders of rec. Feb. 15
*Holders of rec. Jan. 25
Solders of ree. Jan. 24

Spitzer Properties, Inc., pref. (quar.) 3734e.Jan. 2 Holders of ree. Dec. 31

Standard 011 of Ohio. pref. (quar.).._ 134 Mar. Holders of rec. Feb. 7

Standard Paving Materials, Ltd. (qu.) _ _ *50e. Feb. 1 *Holders of rec. Feb. 1

Stearns (Fred'k) & Co., rem. (mthly.).' 16 2-3c Feb. 2 *Holders of rec. Feb. 21

Sterling Securities, preference (guar.) - - 300. Mar. Holders of rec. Feb. 15

Convertible first pref. (guar.) 75e. Mar. Holders of rec. Feb. 15

Sutherland Paper, common (guar.) •2234c Jan. 3 *Holders of rec. Jan. 24

Taubman Stores.-Dividend omitted.
1010 Fifth Avenue, Inc., pref 3 Feb. 1 Feb. 1 to Feb. 16

Trimount Dredging, class A (quar.)__ *50e. Feb. *Holders of rec. Jan. 20

Class A (extra) *31 Feb. *Holders of rec. Jan.I 20

'Fri-Utilities Corp., corn. (qu.) (No. 1).... •30e. Apr. *Holders of rec. Mar. 15

Common (payable In common stock) _ *11 Apr. *Holders of rec. Mar. 15

Tudor City Sixth Unit. Inc., prof 3 Feb. 1 Feb. 1 to Feb. 16

Union Cotton Mfg. (guar.) *1% Feb. *Holders of rec. Jan. 22

Name of Company.
Per
Cent.

When
Payable.

Books CloSed
Days Inclusive.

Miscellaneous (Concluded)
United Piece Dye Works, prof. (quar.)_ *1.51 Apr. 1 *Holders of rec. Mar. 20
Preferred (guar.) *154 July 1 *Holders of rec. June 20
Preferred (guar.) *151 Oct. 1 *Holders of rec. Sept. 20
Preferred (guar.) *154 Jan 2'31 *Holders of rec. Dec. 20

U.S. & Internat. Secure., 1st pf. (qu.) _ *$1.25 Feb. 1 *Holders of rec. Jan. 16
U. S. Pipe & Foundry, corn. (guar.) 254 Apr. 20 Holders of rec. Mar. 31
Common (guar.) 254 July 20 Holders of rec. June 30
Common (guar.) 25-4 Oct. 20 Holders of rec. Sept. 20
Common (quar.) 231 Ja 30'31 Holders of rec. Dec. 31
First preferred (quar.) 30e. Apr. 20 Holders of rec. Mar. 31
First preferred (quar.) 30e. July 20 Holders of rec. June 30
First preferred (quar.) 30e. Oct. 20 Holders of ree. Sept. 30
First preferred (quar.) 30e.Ja 30'31 Holders of rec. Dee. 31
Second preferred (quar.) 1300. Apr. 20 Holders of rec, Mar. 31
Second preferred (guar.) 130e. July 20 Holders of rec. June 30
Second preferred (quar.) 130e. Oct. 20 Holders of rec. Sept. 30
Second preferred (guar.) 1300. Ja 30'31 Holders of rec. Dee. 31

U. S. Hoffman Machinery (guar.) *50e. Mar. 1 *Holders of rec. Feb. 18
Veeder Root, Inc., guar.) *62e. Feb. 15 *Holders of rec. Jan, 31
Venezuelan Petroleum (guar.) *50. Feb. 15 *Holders of rec. Jan. 31
Va-Carolina Chemical, prior pref. (qu.) •154 Mar. 1 *Holders of rec. Feb. 14
Waco Aircraft •25e. Feb. 1 *Holders of rec. Jan. 18
Waltham Watch, pref. (guar.) *134 Feb. 1 *Holders of ree. Jan. 22
Waverly Oil Works, class A.-Dividend passed.
Weston (Geo.), Ltd., Toronto, pf. (qu.) Feb. 1 Holders of rec. Jan. 20
Westfield Mfg. (quar.) *50e. Feb. 15 *Holders of rec. Jan. 31
Whitaker Paper, common (guar.) *$1.50 Apr. 1 *Holders of rec. Mar. 20

Preferred (guar.) *141 Apr. 1 *Holders of rec. Mar. 20
White (S. S.) Dental Mfg. (guar.) •300. Feb. 1 *Holders of rec. Jan. 22
Extra *100. Feb. 1 *Holders of rec. Jan. 22

Whitman & Barnes, Inc •25e. Feb. 1 *Holders of rec. Jan. 15
Young (L. A.) Spring & Wire, corn. (qu.) 75e. Apr. 1 Holders of rec. Mar. 13

Below we give the dividends announced in previous weeks
and not yet paid. This list doe 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 82 Feb. 13 Holders of rec. Jan. 10
Preferred (extra)   $1.50 Feb. 13 Holders of ree. Jan. 10

Allegheny Corp., pref. A (quar.) 1% Feb. 1 Holders of rec. Jan. 15a
Atchison Topeka & Santa Fe, corn. (qu.) 2;4 Mar. 1 Holders of rec. Jan. 316

Preferred  2% Feb. 1 Holders of rec. Dec. 27a
Baltimore dr Ohio, corn. (guar.) 151 Mar. 1 Holders of ree. Jan. 18a '

Preferred (guar.) Mar. 1 Holders of ree. Jen. 186
Buffalo Rochester dr Pitts. common 2 Feb. 15 Holders of rec. Feb. 54

Preferred  3 Feb. 15 Holders of rec. Feb. 5a
Canada Southern 151 Feb. 1 Holders of rec. Dee. 27a
Cuba RR., pref. (guar.) a Feb. I Holders of ree. Jan. 15a
Great Northern, preferred 2% Feb. 1 Holders of lee. Dee. 27a
Hudson & Manhattan fly., pref 254 Feb. 15 Holders of ree. Feb. la
Kansas City Southern, corn. (guar.) -- 141 Feb. 1 Holders of rec. Dec. 31a
Louisville & Nashville 334 Feb. 10 Holders of rec. Jan. 15a
Mahoning Coal RR., common (guar.) _ .812.50 Feb. Holders of ree. Jan. lta
MIchican Central 20 Ian. 29 Holders of ree. Dee. 27a
Mine Hill& Schuylkill Haven *31.25 Feb. I *Holders of rec. Jan. 16
Nashville Chattanooga & St. Louis 3% Feb. 3 Holders of rec. Jan. 250
Extra Feb. 3 Holders of rec. Jan. 25a
oStock dividend e60 Feb. 15 Holders of ree. Jan. r25a

New York Central RR. (quar.) 2 Feb. 1 Dec. 28 to Jan. 22
Norfolk & Western, adj. pref. (quar.). 1 Feb. 19 Holders of ree. Jan. 31a
Northern Pacific (guar.) 134 Felt. I Holders of rec. Dec. 31a
Pere Marquette, prior of. dc p1. Mar./ • 1% Fe b. Holders of roe. Jan. 3a
Pittsburgh & Lake Erie, corn *32.50 Feb 1 *Holders of rec. Dec. 27
Pittsburgh & West Va.. corn. (quar.). 1% Jan. 31 Holders Of ree. Jan. 154
Reading Company common (quar.)___ El Feb. 13 Holders of rec. Jan. I6a
'it Louis-San Francisco. pref. (guar.) I Si Feb. Holders of rec. Jan. 2a

Preferred (guar.) 134 ).fay Holders of rec. Apr. 121
Preferred (gnar.)  134 Aug. Holders of ree. July la
Preferred (guar.)  1% Nov. Holders of rec. Oct. la

Southern Ry., corn. iquar.) 
Virginian Ky. preferred 

2
.3

Feb.
Feb.

Holders of ree. Jan. 2a
*Holders of ree. Jan. 15

Wabash Ry., Preferred A (guar.) 1% Feb. 25 Holders of rec. Jan. 256
Preferred B (for year 1920) 5 Feb. 6 Holders of rec. Jun. 21a
Preferred B (for year 1028) 6 Feb. 6 Hold, of ree. Dee. 31 '280

Western N. Y. & Pennsylvania fly., corn $2 Jan. 31 Holders of rec. Jan. 520
Preferred 52.50 Jan. 31 Holders of tee. Jan 520

Public Utilities.
Alabama Power. $5 pref. (guar.) $1.25 Feb. 12 Holders of rec. Jan. 15
Allied Pow. & Light, $5 let pref. (qu.) $1.25 Feb. 15 Holders of ree. Feb. 1
$3 preference (guar.) 75e. Feb. 15 Holders of rec. Feb. 1

Amer. Cities Pow. & Lt. class A (guar.). (5) Feb. 1 Holders of rec. Jan. 4
Class B (guar.) (5) Feb. I Holders of ree. Jan. 4

American Commonwealths Power.-
Corn. A & B (pay. In class A stock)._ e2 34 Jan. 25 Holders of rec. Dee. 31
First and second pref., nor. A (quar.)_. 31.75 Feb. 1 Holders of ree. Jan. 15
$6.50 first preferred ((luar.) $1.62 Feb. 1 Holders of rec. Jan. 15
$6 first preferred %quar.) (No. I) $1 50 Feb. I Holders of rec. Jan. 15

Amer. & Foreign Pow. 2d pf. A (qu.)._ $1.75 Mar, I Holders 01 100. Feb. 10a
Airier. Gas & Elec.. pref. (guar.) $1.50 Feb. 1 Holders of ree. Jan. 10
American Licht &Traction. corn. (qu.). - 234 Feb. 1 Holders of ree. Jan. 170
Preferred (guar.) 1% Feb. 1 Holders of rec. Jan. 17a

American Natural Gas Corp., pref. (qu.) 81.75 Feb. I Holders of ree. Jan. 206
Amer. Water Works & Elec., corn. (qtr.). 25e. Feb. 15 Holders of ree. Jan. 246
Common (1-40th share common) Feb. 15 Holders of rec. Jan. 246

Associated Gas & Elec., el. A-
(Payable in cash or 2-125th5 sh. A stk.) .40e. Feb. 1 *Holders of ree. Dec. 31

Associated Gas & Elec.. class A (011.). *Moe Feb. I *Holders of ree. Jan. 10
Bangor Hydro-Elee. Co. corn. (guar.)._ *50e. Feb. 1 *Holders of ree. Jan. 10
Birmingham Gas 861st pref. (quar.)_ $1.50 Feb. 1 Holders of ree. Jan. 18
Brazilian Tr., L. & Pow. ord. (Q Liar.) - C4/e Mar. 1 Holders of rec. Jan. 31
Ordinary (payable In ord. stock). .-- 11 Mar. 1 Holders of ree. Jan. 31

Bklyn.-Nianh. Tr. pref. ser. A (quar.)_ 31.50 Apr, 15 Holders of ree. Apr. la
Buff., Niagara & East. Pow.. lot pf (qu.) 131.25 Feb. 1'Holder, of ree. Jan. 15
Canada Northern Power. corn. (quar.) -- 15c Jan. 25 Holders of rec. Dee.-3i 
Central Hudson Gas & Electric, common *50e. Feb. 1 *Holders of rec. Dee. 31
Central Public Service. prof. (guar.).- •1% Feb. 2 *Holders of rec. Jan. 15
ChM. Rap. Transit, pref. A (monthly).- •65e. Feb. *Holders of rec. Jan. 21

Prior preferred, series A (monthly) _ •65e. Mar. *Holders of ree. Feb. 18
Prior preferred. series B (monthly) •60e. Feb. *Holders of ree. Jan. 21
Prior preferred. series B (monthly) •60e. Mar. *Holders of ree. Feb. 18

Cleveland Elec. Illomlnating. prof. (qtr.) 1% Mar. Holders of rec. Feb. 14
Columbia Gas & Electric. corn. (guar.) __ 50e. Feb. 1 Holders of rec. Jan. 20a
Common (payable In corn. stock) (25 Mar. 3 !Milers of ree. Feb. 28
6% Preferred, series A (quar.) 151 Feb. 15 Holders of rec. Jan. 20a
5% preferred, series A (quar.) 131 Feb. 15 Holders of ree. Jan. 20a

Commonwealth Edison (guar.) •2 Feb. 1 *Holders of rec. Jan. 15
Commonwealth Power common mar.). 31 Feb. 1 Holders of rec. Jan. 200

Preferred (quer.) 134 Feb. 1 Holders of rec. Jan 20
Commonwealth & Sou. corp. corn. (qu.) 15e. Mar. Holders of rec. Feb. 10a
Community Water Service-

1 1

Common (payable in common stock) 3 Feb. 1 Holders of rec. Jan. 15
Consolidated Gas of N. Y., corn. (gust.). $1. Mar. 15 Holders of rec.. Feb. 7a

Preferred (guar.) $1.25 Feb. Holders of ree. Dec. 28a
Consumers Power, $5 prof. (guar.) $1.25 Apr. Holders of rec. Mar. 15
6% Preferred (guar.) 1% Apr. Holders of rec. Mar. 15
6 6% preferred (User.) $1.65 Apr. Holders of ree. Mar. 15
7% preferred (guar.) 
6% preferred (monthly) 

154
5oc.

Apr.
Feb.

Holders of rec. Mar. 15
Holders of ree. Jan. 15

6% Preferred (monthly) 50e. Mar. Holders of rec. Feb. 14
6% preferred (monthly) 50e. pr. Holders of ree. Mar. 15
q.6% preferred (monthly) 550. Feb. Builders of ree. Jan. 15
am% preferred (monthly) 
fi 0% preferred (monthly) 

55e,
55e.

Mar.
Apr.

Holders of ree. Feb. 15
Holders of tee. Mar. 15
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Per When Books Closed Per When Books Owed,
Nagle of Cowiroant • Cent. Payable. Dabs /acJustrs. Name of Company. Cent. Payable. Days Inclustra.

Public Utilities (Concluded). Miscellaneous, (N/Wawa).
Dakota Central Telco. corn. (quar.)---
64 % preferred (goal%) 

Eastern Mass. St. By. pref. B. (quar.) 
First pref and sink, fund stks. (guar.)

*$2
'184
14
1 X

Apr. 1  
Apr. 1  
Feb. 1
Feb. 15

Holders of rec. Jan. 15
Holders of rec. Jan. 31

Allegheny Steel. corn. (monthly) 
Common (monthly) 
Preferred (guar.) 
Preferred (guar.) 

*15e.
*150.

•1•„‘

Feb. 18
Mar. 18
Mar, 1
June 2

*Holders of rec.' Jan. 31
*Holders of rec. Feb. 28
*Holders of rec. Feb. 15
*Holders of rec. May 15

Eastern States Power, el. B (No. 1)___
$7 preferred (Quer.) 

•250.
•$1.75

Feb. 1
Feb. 1

*Holders of rec. Jan. 15
*Holders of rec. Jan. 15

Preferred (guar.) 
Preferred (guar.) 

•13„(
•1

Sept. 1
Dec. 1

*Holders of roe. Aug. 15
*Holders of rec. Nov. 15

$6 preferred (guar.) •$1.50 Feb. 1 *Holders of rec. Jan. 15 Allied Chemical & Dye Corp. corn. (qu.) $1.50 Feb. 1 Holders of reo. Jan. 156
Edison Elec III of Boston (guar.) 3.401Feb. 1 Holders of rec. Jan. 10 Allts-Chaliners Mtg. corn. (guar.) 750. Feb. 15 Holders of ree. Jan. 240
Electric Bond & Share, pref. (guar.).- - $1 50 Feb. 1 Holders of ree. Jan. 10 Altorfer Bros. Co. pref. (guar.) .75c. Feb. 1 *Holders of rec. Jan. 15
Electric Power & Light. corn. (guar.).- 250. Feb. I Holders of rec. Jan. 10a Aluminum Mfrs.. pref. (guar.) 014 June 30 *Holders of rec. June 15
Allotment errs rid! paid (guar.) X Feb. 1 Holders of rec. Jan 10 Preferred (guar.) •14 Sept. 30'Holders of roe. Baps. 18
Allotment ars. 60% paid *74c Feb. 1 *Holders of rec. Jan. 10 Preferred (guar.) 1.134 Dee. $1 *Holders of tee. Dee. 16
Second pref. A (guar.) • $1.75 Feb. 1 *Holders of rec. Jan. 10 Amerada Corp. (guar.) 50c.Jan. 31 Holders of rec. Jan. 156

Empire Gas & Fuel 6% pref (mthly.). "50e Feb. 1 "Holders of rec. Jan. 15 American Brick pref. (guar.) *50c. Feb. 1 'Holders of rec. Jan. 23
64% preferred (monthly)  •
7% preferred (monthly)  "cf

54 1 Sr
581 3c

Feb. 1
Feb. 1

*Holders of rec. Jan. 15
*Holders of rec. Jan. 15

American can corn (mow
American ChatIllon. pref. (guar.) 

  SI
*14

Niel,, It,
Feb. 1

irilders of ree len Sb
*Holders of rec. Jan. 20

8% preferred (monthly) •662-Se Feb. I *Holders of ree. Jan. .15 American Coal of Allegany Co. (guar.)._ 1 Feb. 1 Holders of rec. Jan. 16
Empire Public Serv. Corp. corn. A (gra). /450. Feb. 15 Holders of rec. Jan. 25 An er ,, ,, er II A I .thot 1,0 till. 61.75 Eno. 1 1-1.11.1PI,S of ree. Jan. 10
Federal Water Service class A (guar.).- •60c. Mar. 1 Holders of rec. Feb. 3 Amer. Department Stores. 1st pf. A (qu) •154 Feb. 1 *Holders of rec. Jan. 16

Class B (guar.) 10c. Mar. 1 Holdens of rec. Feb. 28 American European Securities, pf. (qu.) $1.50 Feb. 14 Holders of rec. Jan. 31
General Puri. serves). )040 prof. (WI.) "8 1.371., Feb. 1 *Hoiden, of rec. Jan. of Amer. Founders Corp. new corn. (spec.). 331-30 Feb. 1 Holders of rec. Jan. 15
S6 preferred igilar )  *II 50 Feb. 1 'Holders of rec. Jan. If New common (1-70th eh. corn, stock). Feb. 1 Holders of rec. Jan. 15

Grand Rapids RR pref. (guar.) IX Feb. 1 Holders of rec. Jan. 15 Old vonmion (extra)   551 Feb. I *Holders of roe. Jan. 15
Hamilton Gas, preferred $7 Jan. 30 Holders of rec. Dec. 31 7% first Prof. series A (Oust) 873.0 Feb. 1 Holders oilier!. Jan. 15
Hartford Electric Light Man *6884c Feb. I *Holders of rec. Jan. 20 7% first pref. series B (quer.) 8784t Feb. 1 Holders of rec. Jan. 15
Havana Elec. & Utilities, 1st pref. (qu.). 184 Feb. 15 Holders of rec. Jan. 20 6% first pref. series D (guar.) 70c Feb. 1 Holders of rec. Jan. 15
Cumulative nreferenee (guar.) $1.25 Feb. 15 Holders of ree. Jen. 20 6% second Prof. (guar.) 3714e Feb. 1 Holders of rec. Jan. 15

Idaho Power 7% pref. (guar.) *13( Feb. 1 *Holders of rec. Jan. 15 American Glue pref. (guar.) 2 Feb. 1 Holders of roe. Jan. 18
$6 Preferred (guar.) *$1.50 Feb. 1 *Holders of rec. Jan. 15 Amer. Home Products Corp. (mthly.).. 360 Feb. 1 Holders of ree. Jan. 140

Illinois Power & Lie sit. St pref. (guar.)._ $1.51 Neb. 1 Holders of tee Jan Ii) American Ice, corn. (guar.) 750. Jan. 25 Holders of rec. Jan. 7
Internet Utilities 57 pref. (guar.) 31.75 Feb. 1 Holders of rec. Jan. 18 Common (extra) $1 Jan. 25 Holders of rec. Jan. 70
Kentucky Utilities prior pref. (guar.)._ *14 Feb. 20 *Holders of rec. Feb. 1 Preferred (guar.) 14 Jan 25 Holders of rec. Jan. 76
Knoxville Power & Light $7 pref. (qu.)-- $1.75 Feb. 1 "Holders of rec. Jan. 20 Amer. Machine & Fdy. common (guar.)_ $1.75 Feb. Holders of rec. Jan. 17a
Lone Star Gas, $6.50 pf. (qu.) (No. 1.)-- 41.63 Feb. 1 *Holders of rec. Jan. 20 Preferred (guar.) •134 Feb. Holders of rec. Jan. 174
Long Island Ltg. corn *I5c. Feb. 1 *Holders of rec. Jan. 15 American Manufacturing, corn. (guar.). 75e. Mar. 3 Holders of rec. mar. 15
Marino, a Power (mar.)  $I Feb. 1 Holders of rec. Jan. 10 emalon (guar.) 78e. July Holders of rec. June 15
Middle West Utilities. row corn. (pay. Common (guar.) 75c. Oct. Holders of rec. Sept. 15
in corn. stk.) (qu.)(No. I)  /2 Feb. 15 Holders of rec. Jan. 150 Common (guar.) 750. Dec. 3 Holders of rec. Dec. 15
$6 cony. pref ser A (quer.)  ($1.50 Feb. 15 Holders of rec. Jan. 15 Preferred (guar.) 144 Mar. 3 Holders of rec. Mar. 15

Milwaukee Elec. Ry & Light. pf. (qu.)- 14 Jan. 31 Holders of rec Jan. 20a Preferred (gust.) 114 July HoldeN of rec. June 15
Mohawk & Hudson Power. prof. (guar.) "$1.75 Feb. 1 *Holders of rec. Jan. 20 Preferred ,quar.) 134 Oct. Holders of rec. Sept. 15
Second preferred ((huar.) *51.75 Apr. 1 *Holders of rec. Mar. 20 Preferred (guar.) IX Dec. 3 Holders of rec. Dec. 15

Montreal L. H. & Pow. Cons. (quar.)-- 600. Jan. 31 Holders of rec. Dec. 31 tmer. Shipbuilding, corn. (guar.) 2 Feb. Holders of rec. Jan. 15a
Municipal Servhe Co pref (guar I 134 Neb. I Holders of me. Jan. 15 Preferred (guar.) 154 Feb. Holuers of me Jan 15
National Electric Power. el. A (quer.) 45c. Feb. 1 Holders of tee Jan. 15 Amer. Smelt. ,4 Etefg. corn. (guar.) 51 Feb. Holders of rec. Jan. 176
Nat. Power & Light. corn. ((huar.) 25c. Mar. 1 Holders of rec. Feb. 14a Preferred (guar.) 14 Mar. Holders of rec. Jan. 316
National Pow & Light. 36 pref (guar I Si rgi Felt, 1 Holders of ree Jan lli American Sugar Refg.. corn. (quar.) 134 Apr. 2 Holders of rec. Mar. 50
National Public Serv. Corp., corn. B(qu) *25c. Feb. 1 *Holders of rec. Jan. 15 Preferred ((huar.) 141 Apr. 2 Holders of rec. Mar. 56
Nevada-Calif. Elec. Corp., pref. (qu.). 1% Feb. 1 Holders of rec. Dec. 30 Amer. Vitrified Products pref. (guar.)._ '1% Feb. 1 *Holders of rec. Jan. 20
No Anterlean (Ins & Elee . class A (qu )•14(1c. Feb 1 "Holders of ree Jan In Anaconda Copper Mining (guar.) $1.75 Feb. 17 Holders of ree. Jan. 116
North Amer. Light & Power, COM. (qu.). f2 Feb. 15 Holders of rec. Jan. 20 Anaconda Wire & Cable (guar.) 75c Feb. 10 Holders of rec Jan Ila
Northern Ontario Power, corn. (guar.).- 50c. Jan. 25 Holders of rec. Dec Si Andes Cooper Mining fouar.) 750. Feb. 10 Holders of rec. Jan. 116

Preferred ((hoar.) 13.4 Jan. 25 Holders of rec. Dec 31 Andrews (Frank L.)
Northern States Power. corn. A. (qii.)  2 Fels. 1 Holders of rec. Dec. 31 Invest. Trust, corn. (guar.) 40c. Feb. 1 Holders of rec. Jan. 25
Ohio Edison Co., 6% pref. (guar.) 14 Mar. 1 Holders of rec. Feb. 15 Preferred (guar.) The. Feb. 1 Holders of rec. Jan. 25
6.6% preferred (guar.) 1.65 Mar. 1 Holders of rec. Feb. 15 Angle steel Stool esti .20c. Feb. 15  
7% preferred (guar.) 134 Mar. 1 Holders of rec. Feb. 15 Anglo-Persian Oil, Ltd.-
5% preferred (quar.) 134 Mar. 1 Holders of rec. Feb. 15 Amer dep. rem, for 1st pref •te4 Feb. 6'Holders of rec. Jan. 6
6% preferred (monthly) 500. Feb. 1 Holders of rec. Jan. 15 Amer. dep rets for 2d preferred '1e4 34 Feb. 6 *Holders of rec. Jan. 6
6% preferred (monthly) 50c. Mar. 1 Holders of rec. Feb. 15 Archer-Daniels-Mid. Co. common (qu.)_ 50e. Feb. 1 Holders of rec. Jan. 21a
6.6% Preferred (monthly) 55c. Feb. 1 Holders of ree. Jan. 15 Preferred ((huar.) 144 Feb. 1 Holders of rec. Jan. 2I0
6.6% preferred (monthly) Me. Mar 1 Holders of rec. Feb 15 Arizona Commercial Mining •25e. Jan. 31 *Holders of rec. Jan. 16

Pacific Gas & Elec. 514% Pref. (guar.).- •3441c Feb. 1 *Holders of rec. Jan. 31 Art Metal Works, common (guar.) .75c. Feb. 1 *Holders or ree. Jan. 15
6% preferred guar) •374c Feb. 1 *Holders of rec. Jan. 31 tosoelated Apparel Industries. corn. (qu) $1 Apr. 1 Holders of rec. Mar. 204

Pacific Lighting common (qUar.) 75r. Feb. 15 Holders of rec Jan. 31a Associated Dry Goods, corn. (guar.)__ 63c. Feb. I Holders of rec. Jan. 180
$5 preferred (qum.) *51.25 Feb. 15'Holders of rec. Jan. 31 First preferred (guar.) 14 Mar. 1 Holders of rec. Feb.' 84

Pacific Public service, corn.. A (guar.)._ c323.4t Feb. 1 Holders of rec. Jan. 10 Second preferred (guar.) 134 Mar. 1 Holders of rec. Feb. 84
Penn-Ohio Edison Co.. COM. (guar.) --- 50o. Feb. 1 Holders of' ec. Jan. 15 Associated Security Investors, pf. (rm.). $1.50 Feb. 1 Holders of rec. .lan.
7% prior stock (guar.) 1% Mar. 1 Holders of rec. Feb. 15 Atlas Powder, preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 206

Penu.-onio Pow & 1 t., $6 Prof. (guar.). 51.50 Neb. I Holders of rec Jar l 21 BliSCOVk • ̀, • s 184 slur 1 Holders of rec. Mar. 20
7% preferred (quer.) 1114 Feb. 1 Holders of rec. Jan 20 Bachmann, Emmerich & Co., pf. B (qu.) *8714 Jan. 31  
7.2% preferred (monthly) 60e. Feb. 1 Holders of rec. Jan. 20 8% prof. and cum. pref. (guar.) *2 Jan. 31  
6 6% preferred (monthly) 55e. Feb. 1 Holders of rec Jan. 20 Baker (Nelson) de Co. (guar.) *15e Mar. 15 *Holders of rec. Mar. 10

Pennsylvania Power $6.60 pf. (niftily.). Mc.Feb. 1 Holders of rec. Jan. 20 Extra *50c Mar. 15 *Holders of rec. Mar. 10
$6.60 preferred (monthly) 55e. Mar, 1 Holders of rec. Feb. 20 Balaban & Katz. corn. (guar.) '75c Mar. 29 'Holders of rec. Mar. 15
$6 Preferred ((huar.) $1.50 Mar. 1 Holders of rec Feb. 20 Preferred (guar.) '134 Mar. 29 *Holders of rec. Mar. 15

Philadelphia Company, corn. (qu.) $1 Jan. 31 Holders of rec. Dec. 310 Bancroft (Joseph) &Sons Co.. pref. (qu.) 134 Jan. 31 Holders of rec. Jan. 154
Common (extra) 750.Jan. 31 Holders of rec. Dec. 310 tankers Bond & Mtge. Guar. (guar.)._ _ 260 Feb. 1 Holders of rec. Jan. 10

Philadelphia Electric $5 pref (guar.).- $1.25 Feb. 1 Holders of rec. Jan. 100 Ramsdell Corp., Cl, A & B. (guar.) 50'. Feb. 7 Holders of rec. Jan. 154
Philadelphia Rapid Transit (guar.) ---- $1 Jan. 31 Holders of rec. Jan. 15a Bastian Blessing Co.. common (guar.).- *750. Mar. 1 *Holders of rec. Feb. 14
Philadelphia Suburban Water, pf.(quar.) 114 Mar. 1 Holders of rec. Feb. 8a Belding-Corticeill. Ltd.. corn. (guar.).- 144 Feb. 1 Holders of rec. Jan. 15

Preferred (guar.) 14 May 31 Holders of rec. May 12a Beneficial Indus. Loan Corp.. corn. (qu.) 3740.Jan. 30 Holders of rec. Jan. 10
Pith, eery. Corp. of N J.. rif (monthly) 500. Jan. 31 Holders of rec. Jan. 2a Benson & Hedges. pref. (guar.) *50c. Feb. 1 *Holders of rec. Jan. 20
Public Ser. Corp. of Nor. Ills. com. (0) *2 Feb. 1 *Holders of rec. Jan. 15 Preferred series A (quar.) 8784°. Jan 30 Holder of rec. Jan. 10
6% Preferred (guar.) *14 Feb. 1 *Holders of rec. Jan. 15 Bessemer Limestone & Cement, Cl. A(qu) 75c. Feb. 1 Holders of rec. Jan. 20
2% preferred (guar.) •154 Feb. 1 *Holders of rec. Jan. 15 Betco Corporation, preferred 750.Feb. 1 Holders of rec. Jan. 20

Railway & Light Securities cons, (qu.)_ *500. Feb. 1 *Holders of rec. Jan. 15 Bethlehem Steel C01.11111011 (guar.) - *Si .10 Feb. 15 *Homers of rec. Jan 180
Common (extra) *83 Feb. 1 *Holders of rec. Jan. 15 Bigelow-Hartford Carpet. corn. (qu.)_ *S1.50 Feb. 1 *Holders of rec. Jan. 18
Preferred (guar.) *14 Feb. 1 *Holders of rec. Jan. 15 Preferred (guar.) '134 Feb. 1 *Holders of roe. Jan. 18

Rhode Island Pub. Serv., class A (guar.) $1 Feb. 1 Holders of rec. Jan. 15 Birtman Electric Co., corn. (guar.) *260. Feb. 1 *Holders of ree. Jan. 15
Preferred (guar.) 50c. Feb. 1 Jan. 18 to Jan. 3 Preferred ((huar.) $1.75 Feb. 1 Holders of rec. Jan. 206

Rockland Light & Power *220.Feb. 1 *Holders of rec. Jan. 15 Bloch Bros., Corn. (guar.) "3714c Feb. 15 *Holders of rec. Feb. 10
Sierra Pacific Elec. Co., coin. (quar.)-_ *50c. Feb. 1 *Holders of rec. Jan. 22 Common (guar.)   *3740 May 15 *Holders of rec. May 10

Preferred (guar.) '1% Feb. 1 *Holders of rec. Jan. 22 Common (guar.).   *37140 Aug 15 *Holders of rec. Aug. 9
Southern Calif. Edison, corn. (guar.)... 50c. Feb. 15 Holders of rec. Jan. 200 Common (guar.).  "374c Nov. 15 *Holders of rec. Nov. 10
Southern Canada Pow.. corn. ((huar.)._ 25c. Feb. 15 Holders of rec. Jan. 31 Preferred ((huar.) *14 Mar. 31'Holders of rec. Mar. 26
Southern Colorado Power, corn, A (qu.). 50c. Feb. 25 Holders of rec. Jan. 31 Preferred (guar.) *14 June 30*Holders of rec. June 25
Standard Gas & Elec., coin. (guar.) 8734e. Jan. 25 Holders of rec. Dec. ha Preferred (guar.) *14 Sept. Si)*Holders of rec. Sept. 25

Prior preference (guar.) $1.75 Jan. 25 Holders of rec. Dec. 31 Preferred (guar.) *14 Dec. 31 *Holders of rec. Dec. 26
Standard Power & Light- Bloomingdale Bros., Inc.. pref. (guar.). •134 Feb. 1 *Holders of ree. Jan. 20
One sit. Stand. Gas & El. corn, forl Blue Ridge Corp.. pref. (guar.) (8) Mar. 1 Holders of rec. Feb. 5
each 22 sits. Stand. Pow. & Lt. comt Feb. 1 Holders of rec. Jan. 7 Bobbs-Merrill Co. (guar.) .56140 Mar. 1 *Holders of rec. Feb. 20

Preferred (quar)_ $1.75 Feb. 1 Holders of rec. Jan. 16 Quarterly •8614c June 1 *Holders of rec. May 20
Texas Power & Light, 7% pref. (guar.). 134 Feb. 1 Holders of rec. Jan. 15 Bon Anil Co. class A (quar.) 61 Jan. 31 Holders of rec. Jan. 144
56 preferred (guar.) $1.50 Feb. 1 Holders of rec. Jan. 15 Borden Company ((huar.) 760 Mar. 1 Holders of rec. Feb. 156

United GHS Improvement, corn. (qu.) _ 30e. Mar. 31 Holders of see. Feb. 2111a Boss Manufacturing, corn. (guar.) 234 Feb. 15 Holders of m. Jan. 31
$5 preferred (guar.) $1.25 Mar. 31 Holders of rec. Feb. 28a Preferred (guar.) 1% Feb. 15 Holders of rec. Jan. 31

United Lt. & 
Pow., 

new com.A & B (qu.) I5c. Feb. 1 Holders of roe. Jan. 15a Brading Breweries. Ltd., corn. (guar.)._ 50c Feb. 1 Holders of rec. Jan. 10
Old common A arf) ((huar.) 7)84. Feb. 1 Holders of roe. Jan. 15a Brandram-Henderson Ltd. corn. (81.).... 14 Feb. 1 Holders of reo. Dec. 31

Western Pow., Lt. & Teleg., Cl, A (qu.). *50c. Feb. 1 *Holders of rec. Jan. 15 British Type Investors. Inc.(bl-monthly) 8c Feb. I Holders of rec. Jan. 2
West Penn Electric Co.. 7% prof. (qM.). I% Feb. 15 Holders of rec. Jan. 20a Brown Shoe. pref. (guru%) 134 Feb. 1 Holders of rec. Jan. 20a
6% Preferred (guar.) 14 Feb. 15 Holders of rec. Jan. 20a Bruce (E. L.) Co., corn. (guar.) 624c Feb. 1 Holders of rec. Jan. 21

West Penn Power Co.. 7% prof. (guar.). 134 Feb. 1 Holders of rec. Jan. 4a Buckeye Pipe Line (guar.) $I Mar, 15 Holdersof rec. Feb. 21
6% preferred (guar.) 14 Feb. 1 Holders of rec. Jan 4a Buckeye Steel Casting, corn. (guar.).- *6234c Feb. 1 *Holders of rec. Jan. 20

Wilmington Gas Co.. pref 3 Mar. 1 Holders of rec. Feb. 8a Preferred (guar.) '134 Feb. 1 *Holders of rec. Jan. 20
Winnipeg Electric Co.. corn. ‘quar.).___ SI. Feb. 1 Holders of rec. Jan. 10 Budd (E. G.) Mfg. common (quar.) 25c Feb. 1 Holders of rec. Jan. 100

7% preferred (guar.) 1% Feb. I Holders of rec. Jan. 10a
Banks. Bunte Bros., corn. (guar.) •$1 Feb. 1 *Holders of rec. Jan. 25

Harriman Nat. Bk. & Tr. (stk. 33 1-3 Jan. 21 Holders of rec. .ten. 20a Preferred (guar.) •154 Feb. 1 *Holders of rec. Jan. 25
nRIchmond National (stock dividend).*

Trust Companies.

c33 1-3 Apr. 1 *Holders of rec. Mar. 25 Burger roserBredig.ipiarref (guar.) 
(gust.) 

Preferred (guar.) 

"2
'2"2
.2

Apr.
July
Oct.

1 *Holders of rec. Mar. 15
1 *Holders of rec. June 10
I "Holders of rec. Sept. 15

Corn Exchange Bank & Trust tquar.). 51 Feb. 1 Holders of rec. Jan. 24a Burma Corp.. Ltd.. Am. dep. rcts.-
Kings County tquar.) '20 Feb. 1 *Holders of rec. Jan. 25 6 annas interim and 1 anna bonus.... Feb. 21 'Holders of rec. Jan. 14

Binh Terminal common (oust.) 50c Feb. 1 Holders of rec. Dec. 27a
Fire I nsu ranee. Common (payable in common stock).- /1 )4 Feb. 1 Holders of rec. Dec. 27a

American Equitable Assurance, torn .(qu) 30e. Feb. 1 Holders of rec. Jan. 24 Byers (A. M.) Co. pref (gust.) 134 Feb. 1 Holders of rec. Jan. 136
Guardian Fire Assurance of N. Y. (guar.) 50c. Feb. 1 Holders of rec. Jan. 22 Byllesby (H. M.) & Co.-
Knickerbocker Ins., corn. (guar.) 
New York Fire Ins., corn. (guar.) 

3740
30e.

Feb.
Feb.

1 Holders of rec. Jan. 24
1 Holders of refs. Jan. 24

Class A and B (1-20th sh. class A stk.)
California Packing ann. (QUM.)  • 

e)(1
$1

Jan. . 21m
Mar.

rs ooff recrec: FJaenb.. 2810
Holders

Miscellaneous.
CapgreepeffererredCreodrp.igge ousruarmIon (guar.) .500.
  *144

Apr.
Feb.

*Holders of rec. Mar. 10
*Holders of rec. Jan. 15

Abraham & Straus. Inc., pref. (qu.)._
Acme Steel-
Stock div. (sub). to meeting Jan. 21). _

Adams J. D.) Mfg., corn. (guar.) 
Adams-Millis Corp. common (OUar.)._

First and second preferred (guar.).  
Ainsworth Mfg stock dra. (guar.) 
Stock dividend (guar.) 

134

e25
60c.
500.
134

*el

Feb.

Feb. 15
Feb.
Feb.
Feb.
Mar.
June 2

1 Holders of rec. Jan. 15a

Holders of rec. Feb. 1
1 Holders of rec. Jan. 15
1 Holders of rec. Jan. 20a
1 Holders of rec. Jan. 20
1 *Holders of rec. Feb. 20
*Holders of rec. May 20

Canadian Bronze, common (guar.) 
Preferred ((huer.) 

Canadian Dredge & Dock, corn. (guar.).
Preferred (guar.) 

Canadian Power & Paper Inv., pref. (qf)
Capital Management Corp. (gnat.) *25c.

Extra 
Carnation Co., pref. (war.)  

  "14
62)4c.
134
75c.
134
134

4.250.
•1 34

May
Feb.
yen.
Feb.
Feb.
Feb. 15
Feb.
Feb.
Apr.

1 *Holders of reo. Apr. 15
Holders of rec. Jan. 20

1 Holders of ree. Jan. 2()
1 Holders of rec. Jan. 18
1 Holders of rec. Jan. 18

Holders of rec. Jan. 20
I *Holders of rec. Jan. 25
1 *Holders of rec. Jan. 25
1 *Holders of rec. Mae. yo
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584 FINANCIAL

Name of Company.
Per
CenS.

When
Payable.

Books Closed
Days finalists'

Miscellaneous (Continued).
Carman & Co., Ltd., class A (quar.) _ _ *50c. Mar. 1 *Holders of rec. Feb. 15

Class B *50e. Jan. 2.5 *Holders of rec. Jan. 15
Castle (A. M.) & Co. (quar.) .75c. Feb. 1 *Holders of rec. Jan. 20

Extra *25c. Feb. 1 *Holders of rec. Jan. 20
Central Cold Storage, coin. (qua?.) 0400. Mar. 31 "Holders of rec. Mar. 25
Common (qua?.) .40c.June 30 'Holders of rec. June 25

Central Illinois Secur. (qu.) (No. _ *37 kic Feb. 1 ',Holders of rec. Jan. 20
Special (for period 0:1.21 to Nov.1 '29 • Pis Feb. 1 'Holders of rec. Jan. 20

Centrifugal Pipe Corp. (quar.) 150. Feb. 15 Holders of rec. Feb. 5
Quarterly 150. May 15 Holders of rec. May 5
Quarterly  15c. Aug. 15 Holders of rec. Aug. 5
Quarterly 15e. Nov. 15 Holders of rec. Nov. 5

Century Ribbon Mills. pref. (quar.).... 1( Mar. 1 Holders of rec. Feb. 200
Century Shares Trust. panic. stook .31 Feb. 1 .liolders of rec. Jan. 2
Cerro de Pasco Copper (quar.) $1.50 Feb. 1 Holders of rec. Jan. 16a
Chain & General Equities pref. (guar.)  .1a( Feb. 1'Holders of rec. Jan. 16
Charts Corporation, corn. (quar.) 500. Feb. 1 Holders of rec. Jan. 22
Common (extra) 250. Feb. 1 Holders of rec. Jan. 22

Checker Cab Mfg. (monthly) 350. Feb. 3 Holders of tee Jun. 1410
Monthly 35c, Mar. 3 Holders of tee. Feb. 170

Chelsea Exchange Corp., cl. A & B (qu.1 250. Feb. 15 Holders of rec. Jan. 31
Class A & B (guar.) 2.51. May 15 Holders of rec. May 1

Cherry-Burrell Corp. corn. (quar.) .6234c Feb. 1 *Holders of roe. Jan. 15
Preferred (quar.) •134 Feb. 1 "Holders of ree. Jan. 16

Chicago texibie Shaft, own. (quar.) . .30e Apr. 1 *Holders of rec. Mar. 20
Common (quar.) *30c. July 1 *Holders of rec. June 20
Common frinar.i   .30a Oct. 1 *fielders of rer. Sept. 20

Chic.. WIlm. te Franklin Coa. Pt. (COL) -- .1.34 Feb. 1 Holders of rec. Jan. 17
CnIcago Yellow Cab tmonanlyi- 25e. Feb. 1 Holders or rec. Jan.. 200

Monthly  25c Mar 1 Holders of rec. Feb. 190
Cities Service common (monthly) 234c. Feb. 1 Holders of rec. Jan. 15
Common (payable in common stock).. f yi Feb. 1 Holders of rec. Jan. 15
Preference and preference BB (mtbly. 50c. Feb. 1 Holders of rec. Jan. 15
Preferenee B (monthly) Se. Feb. 1 Holders of rec. Jan. 15

Cities Service, common (monthly) 234e. Mar. 1 Holders of rec. Feb. 15
Common (payable In corn, stock) Mar. 1 Holders of rec. Feb. 15
Preference and pref. BB (monthly) . 500. Mar. 1 Holders of rec. Feb. 15
Preference B (monthly) War. 1 Holders of rec. Feb. 16

City ice & Fuel, stock dividend •6134 Mar. 1 Holders of roe. Feb. 15
Stock dividend *el% Sept. 1 Holders of rec. Aug. 15

City Investing corn. (pay in com. stk )  .1234 iMar. 1 Holders of rec. Dec. 300
City Stores class A (quar.) 8750•Feb. 1 Holders of rec. Jan. 15
Claggett Shares Corp. (No. 1) 500.1Feb. I Holders of rec. Jan. 20
Claude Neon Mee Prod . stock dia... .3 July 1 'Holders of roc. Jan. 211
Cleveland Builders SUPPIY (qua:.) .50e. Apr, 1 *Holders of roe. Mar. 15
Clinchfleld Coal. pref. (qua?.) •141 ,Feb. 1 *Holders of rec. Jan. 25
Clorox Chemical, cl. A & B (In cl. A stk.) 2 Pan. 30 Holders of rec. Jan. 15
Chien, Peabody & Co., common (quar.) 51.25 Feb 1 Holders of rec. Jan. 210
Coca Cola Bottling Sec. (qua?.) .250. Apr. 15  

Quarterly .250.July 15  
Quarterly .250.Oct. 15  

Cockshutt Plow (quar.) '3734c Feb. 1 "Holders of reo. Jan. 15
Columbia Invest., corn. (qu.) (No. 1) *30e Feb. 1 *Hoiden. of me Jan. 25
Columbian Carbon (quar.) $1.25 Feb. 1 Holders of ree. Jan. 200
Extra 250 Feb. 1 Holders of rec. Jan. 200

Connecticut Cash Credit, corn, (qua  Jan. 25 Holders of rec. Jan. 13
Preferred (quar.) 15o, Jan. 25 Holders of rec. Jan. 13
Preferred (extra) 15e. Jan, 25 Holders of rec. Jan. 13

Consolidated Chemical class A (quar.) '3734o Feb. 1 *Holders of rec. Jan. 15
Consolidated Cigar Corp., pref. (quarj_ 134 Mar. 1 Holders of rec. Feb. 150

Prior preferred (quar.) M Feb. 1 Holders of rec. Jan. 150
Consolidated Royalty 011 (guar.) *150.Jan. 25'Holders of rec. Jan. 15
Construction Materials (quar.) •8734c Feb. 1 *Holders of rec. Jan. 21
Continental Can, common (guar.) 62 Mr. Feb. 15 Holders of rec. Feb. la
Coon (W. B.) Co., corn. (quar.) Feb. 1 *Holders of rec. Jan. 15

Preferred (mar.) •13( Feb. 1 *Holders of roe. Jan. 15
Corporation Securities (guar.) *m75e Feb. 1 *Holders of rec. Jan. 10
Cosden Oil, preferred *334 Feb. 1 Holders of tee. Jan. 15
Crowiey. Milner & Co., coin. (quar.) .50c. Mar. 31 *Holders of rec. Mar. 10
Crucible Steel common (Qua:.) 1(4 Jan. 31 Holders of roe. Jan. 15n
Common (extra) (in common stock)_. (3 Jan. 31 Holders of roe. Jan. 150

Crum & Forster pref. (guar.) 2 Mar 11 Holders of rec. Mar. 20
Cuneo Press, pref (quar   '134 Mar. La•Holders of rec. Mgr 1
Curtis Llehting. common (qua?.) "330. Feb. 1 .11oldera of rec. Jan. 15
Curds Publishing, corn. (niftily.) 50e. Feb. 2 Holders of roe. Jan. 20a

Preferred (quar.) 51,75 Apr. 1 Holders of roe. Mar. 20a
De Beers Consol. Mines, Amer. shri 48c.Feb. 8 Holders of rec. Feb. la
Be Meta, inc., pref. (quar.) *50c. Feb. 1 *Holders of rec. Jan. 20
Dennison Alfa., deb. stock (qua?.) 2 Feb. 1 Holders of rec. Jan. 20

Preferred (qua?.) 134 Feb. 1 Holders of rec. Jan. 20
Detroit Steel Products (guar.) .250. Feb. 1 *Holders of rec. Jan. 1
Dictaphone Corp., common (guar.)._ _ _ *750. Mar. I *Holders of rec. Feb. 14
Common (payable In common stock). "PO Mar. 1 •Holders of rec. Feb. 14
Preferred ((mar.) *2 Mar. 1 *Holders of rec. Feb. 14

Dome Mines. Ltd. (qua?) 250. Apr. 21 Holders of rec. Mar. 310
Dominion Tar & Chemical, pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 6
Dunhill Internat. common. (quaro $1 Apr. 15 Holders of rim. Apr. 1a
Common (payable In corn. stock) rl Apr. 15 Holders of rec. Apr, 10

Duplan Silk Corp., corn 50c. Feb. 15 Holders of rec. Feb. la
Du Pont (F. I.) de Hem. & Co.-
Debenture stock (Qmar.)  114 Jan 25 Holders of rec. Jan. lea

Eastern Bankers Corp., pref. (quar.)... 111.75 Feb. 1 Holders of res. Dee at
East. Theatres, Ltd., Toronto. com.(qua 500. Mar. 1 Holders of rec. Jan., 31
Eastern Utilities invest. palate. Pf. (qu.) $1.75 Feb. 1 Holders of rec. Dee 31
E6 preferred (quar.) $1.50 Mar, 1 flolders of rec. Jan 31
$7 preferred (qua?.) $1.75 Mar. 1 Holders of rec. Jan. :31
$5 prior preferred (quar.)  $1.25 Apr. 1 Holders of rec. Feb. 28

Eaton Axle & Soling (qua:.)  750.Feb. 1 Holders of roe. Jan. 150
Electric Power Associates-
Common and class A (No. 1) 25e, Feb. 1 Holders of roe. Jan. 15

Electric Shareholdings Corp.. corn. (qu.) .2.50. Mar. 1 "Holders of rec. Feb. 5
Corn. (payable In corn. stock) *11 Mar. 1 'Holders of rec. Feb. 5
Prof. (cash or l-20 h. of corn, stock) _ .$1.50 Mar. 1 *Holders of rec. Feb. 5

Elec. 4tor Bat., corn. & Pf. On corn stk.) 100 s ubb to e tkhkirs. meeting Apr. 16
Elgin Notional Watch (quar.) .624c Feb. 1 *Holders of rec. Jan. 15
Emsco Der-1ck & Equip. (quar.) 40c,Jan. 25 Holders of rec. Jan. 10
Enamel & Heating Products (quar.)_ 50c. Feb. 1 Holders of rec. Jan. 15
Eureka Pipe Line (guar-) 1 Feb. 1 Holders of roc. Jan. 15
Eureka Vacuum Cleaner (quar.) $1 Feb. 1 Holders of rec. Jan. 200
Ewa PlantatIon.s Co. (qua?.) •600.Feb. 15 *Holders of rec. Feb. 5
Exchange Buffet Corp. (quar  3734c. Jan. 31 Holders of rec. Jan. 16a
Fair (The) common (quar.) 80c. Feb. 1 Holders of rec. Jan. 200
Common (quar.) 600. May 1 Holders of rec. Apr. 210
Preferred (quar.) 13( Feb. 1 Holders of tee. Jan. 20a
Preferred (qua?.) 134 May 1 Holders of rec. Apr. 21a

Fairfax Airports common (No. 1) 250. Mar. 30 Hoidens of rec. Mar. 1
Fashion Park Associates, prof. (luar.) 134 Feb. I Holders of roe. Jan. 16a
Faultlees Rubber (guar.) 62%e. Apr. 1 Holders of rem'. Mar. 14
Federal Knitting Mills corn. (Mari-- - 62 4 c Feb. I Holders of roe. Jan. 15
Common (extra) 1234c Feb. 1 Holders of roe. Jan. 15

Federated Publications, corn. (quer .)__ _ *30e. Jan. 31 *Holders of rec. Jan. 15
Firestone Tire & Rubber, 6% pref. (qu.) 134 Mar. 1 Holders of rec. Feb. 15a
Florsheim Shoe, prof. (qua?.) 13( Apr. 1 Holders of rec. Mar. 15a
Food Machinery stock dividend 'el Apr. 15 *Holders of rec. Mar. 31
Foote-Burt Co. (quar.) 650. Mar. 15 Holders of roe. Mar. 5
Foreign Power Securities panic. pr. (qu.) 1(4 Feb. 15 Holders of rec. Jan. 31
Foster & Klelser, common (qua:.) .25c. Feb. 15 *Holders of rec. Feb. 1
Frank (A. B.) Co.. pref. (Qar.) Apr. 1 "Holders of rec. Mar. 1:

Preferred (quar,) •14j July 1 'Holders of rec. June It
Preferred (qua?.) *I 44 Oct. 1 *Holders of roe. Sent

Franklin (H. H.) Mfg. pref. (quer.) _ _ 0134 Feb. 1 *Holders of rec. Jan. 20
Franklin Process (stock dividend)  .050 Feb. 15 *Holders of roe. Feb. 1
Freeport Texas Co. (qmar.) 151 Feb. 1 Holders of rec. Jan. 15a
Extra  51 Feb. I Holders of rec. Jan. 15o

General Cable. class A (guar.) $l Mar. 1 Holders of reo. dFeb. 130
Preferred (guar.) 51.75 Feb. 1 Holders of roe. Jan. 22a

General Cigar, common (quar.) 31 Feb. 1 Holders of tee. Jan. 170
Preferred (qua?.) 154 Mar. 1 Holders of rec. Feb. 210

General Electric Common (guar.) 134 Jan. 31 Holders of rec. Doe. 16a
Special stock (qua:.) Jan. 31 Holders of reo. Dee. 16a

General Foods Corp. (guar.) 750. Feb. 1 Holders of roe. Jan. 150
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General Industrial and Bancshares Corp.

Class A (special) 5 Mar, 1 Holders of rec. Feb. 20
General Mills, Inc., corn. (quar.) 75e. Feb. 1 Holders of rec. Jan. 15a
General Motors Corp.. 6 %deb. etock(qu
6% preferred (quar.) 

114
134

Feb. 1
Feb. 1

Holders of rec. Jan. 64,
Holders of rec. Jan. 6a

7% Preferred (qua?.) 10( Feb. 1 Holder, of rec. Jan. So
General Parts Corp. pref. (qua?.) *50o.Feb. I *Holders of rec. Jan. 20
General Stock Yards common (qua?.)... .50e. Feb. 1 *Holders of rec. Jan. 15

Preferred ((mar 1  • 81.50 Feb. 1 "Holders' of me. Jan. 15
General Tire de Rubber, common (quar.) _ $1 Feb. 1 Holden; of rec. Jan. 20
(111Lert (A. C.) Co.. corn, (qu.) .25c. Mar. 31 'Holders of rec. Mar. 19
Common (guar.) .25c. June :30"Holders of rec. June 18

Gilchrist Co. (stock diva *e2 Jan. 31 "Holders of rec. Jan. 13
Gillette safety Razor (quar.) 61.25 Mar. 1 Holders of rec. Feb. 10
GUmore 011 (quar,) *30e. Jan. 31 Holders of rec. Jan. 15
Olinbei Bros., inc.. Prof (qua?.) Feb. 1 Holders of rec Jan. 15a
Globe Grain & Milling Co., corn. (qua?,) *50e. Apr. 1 *Holders of roe. Mar. 20

First preferred (quar.) '4354e Apr. 1 *Holders of rec. Mar. 20
Godman (H. ('.( co (gear.) 75e Feb. 10 Holders of rec. Jan. 25
Gold Dust Corp.. corn. (quar.) 624c Feb. 1 Holders of reo. Jan. 100
Goldsmith's (P.) Sons Co. (quar,) '30c. Feb. 1'Holders of rec. Jan. 20
Goodyear Tire & Rubber. corn. (quar.) $1.25 Feb. 1 Holders of rect. Doc. 3Ia
00thalik 5.1k Hosiery pref lunar .1_ _ 134 Feb. 1 Holders of roe. Jan. 130
Granby Consol. Min. Smelt. dr Pow.(nul $2 Feb. 1 Holden; of rec. Jan. 100
Grand (F. dr W.) 5-10-250. Ste. pf. (qu.) 114 Feb. 1 Holden of rec. Jan. 130
Great Britain & Canada Invest. prof 23( Apr. 1 Holders of roe. Feb. 28
Gruen Watch, common (guar.) .50c Mar. 1 "Holders of rec. Feb. 18

Preferred (quar.) •1ai Feb. 1 .flolders of rec. Jan. 31
Guardian Invest. Tr.. corn. (In atoek).- - efl Feb. 1'Holders of rec. Dec. 14
Hachmelster-Lind Co. pref. (qua?.) *75c Feb. 1 *Holders of rec. Jan. 15
Haiku Pineal/file pref. (quar.) *43 c Feb. 1 *Holders of roe. Jan. 15
Halle Brothers. common (qua?.) d50c. Jan. 31 Holders of rec. Jan. 24

Preferred (qua?.) 134 Jan. 31 Holders of roe. Jan. 24
Hall (W. F.) Printing (quar.) 250 Jan. 31 Holders of rec. Jan. 200
Stock dividend  e6 2-3 Feb. 1 Holders of roe. Jan. 2011

Hamilton Bridge (Canada) of. (qu.) la( Holders of reo. Jan. 15
Hamilton Watch Prof. (quar.) 134 Mai. 1 Holders of rec. Feb. 100
Hamme.rmill Pape: common (quar.) .2.5c. Feb. 15 *Holders of reo. Jan. 31
Hartford Times pref. (qua?.)  *75, Feb. 15 *Holders of rec. Feb. 1
Hawaiian Pineapple (Mar.) 50e. Feb. 28 Holders of roe. Feb. 150
Hercules Powder Corp., pref. (quar.)... 134 Feb. 15 Holders of rec. Feb. 40
Hershey Chocolate corn, (qu.) (No. 1) 31.2' Feb. 15 Holders of rec. Jan. 250

Convertible preference (guar.) $1 Feb. 15 Holders of roe. Jan. 250
Convertible preference (extra) SI Feb. 15 Holders of rec. Jan. 256
Prior preferred (guar.) 134 Feb. 15 Holders of ree. Jan. 250

Hibbard. Spencer, Bartlett dr Co. (mthlY) 350 Jan, 31 Holders of rec. Jan. 24
Hollinger Comma. Gold Mines (mthly,).. Sc. Jan. 28 Holders of rec. Jan. 14
Holly Sugar Corp. prof. (quar.) 11( Feb. 1 Holders of rect. Jan. 15
Holophane Co., common •50c Apr. 1 "Holders of rec. Mar. 15

Preferred •51.05 Apr. 1 "Holders of rec. Mar. 15
Home Service, common (qua?.) •3734c Feb. 20*Holders of rec. Feb. 1
Homestake Mining (monthly) 50c. Jan. 25 Holders of rec. Jan. 206
Extra  Si Ian. 25 Holders of rec. Jan. 204

Horn dr Hardart corn. (qua:.) 62 4 e Feb. 1 Holders of rec. Jan. 13a
Hunt Bros. Packing class A (qua:.).... •50c. Feo. 1 *Holders of rec. Jan. 15a
Hupp Motor Car (quar,) 500. Feb. 1 Holders of rec. Jan. 15a
Stock dividend Feb. 1 Holders of rec. Jan. 15

Illinois Brick (qua?,) •60o. Apr. 15"Holders of roe. Apr. 3
Quarterly .600. July 15 *Holders of roe. July 3
Quarterly •60o. Oct. 15'Holders of reti. Oct. 3

Illinois Pfeifle Glass, A & B (qua?.).... "50c. Feb. 1 *Holders of rec. Jan. 21
Imperial Royalties, common Jan. 30 Holder, of roe. Jan. 25
Common class A 734c.Jan. 30 Holders of roe. Jan. 25
Preferred (monthly) I Me.Jan, 30 Holders of rec. Jan. 25
Preferred class A (monthly) 18e,Jan. 30 Holders of roe. Jan. 25

Incorporated Equities (qua:.) *50c. Feb. 15 Holders of rec. Jan. 21
Independent Oil & Caw (quer.) 50c. Jan, 31 Holders of rec. Jan. 15a
Indiana Pipe Line (quar.) 50c. Feb. 15 Holder, of rec. Jan. 24
Extra 25c. Feb. 15 Holders of rec. Jan. 24

Industrial Credits Service (quar.) 3 Feb. 1 Holders of rec. Jan. 16
Industrial Finance Corp., 7% pf. (qu.)_ 154 Feb. 1 Holders of me. Jan. 24
6% preferred (qua?.) 134 Feb. 1 Holder, of rect. Jan. 24

Industrial Rayon (stock div.) e5 Feb. 1 Holders of rec. Jan. 150
Instill Utilities invest.. corn. (In stock).. Ill 14 Apr, 15 Holders of roe. Apr. 1
Common (payable in common stock).*A 4 July 15 Holders of roe. July 1
Coinmon (payable In common stock)..1134 Oct. 15 Holders of rec. Oct. 1

Interlake Steamship. corn. (mar ) .51 Apr. 1 Holders of rec. Mar. 20
Internat. Cigar Machinery (quar.) $1.25 Feb. 1 Holders of rec. Jan. 17
International Harvester, pref. (quar.) lat Mar. 1 Holders of rec. Feb. 50
Internat. Mercantile Marine $1 Feb. 15 Holders of rec. Jan. 28a
!warner. Nickel of Canada. pref. (quar.) 134 Feb. 1 lioldeni of roc. Dec. 28a
Internat. Paper common (quar.) 60c. Feb. 15 Holders of lee. Feb. la
Internat. Paper & Power corn. A (qu.).. 60e. Feb. 15 Holders of rec. Feb. la
internat. Printing Ink. COM. (quar.)- 75e. Feb. 1 Holders of rec. Jan. 13a

Preferren (oliar.)  114 Feb. 1 Holders of me Jan. 13a
Internat. Safety Razor, class A (guar.).- 60e. Mar. 1 Holders of rec. Feb. 140
Claw B (qua:.) 50e. Mar. 1 Holders of rec. Feb. 14a
Class B (extra) 250. Mar. 1 Holders of roe. Feb. 14a

Internat. Shoe pref. (mnonthly) 50c. Feb. 1 Holders of rec. Jan. 15
IrliellYPe Corp. common (quar.) 50c. Feb. 15 Holders of roe. Jan. 31a
Iron Fireman (quar.) *25c. Mar. 1 *Holders of rec. Feb. 15
Extra *50e. Mar. 1 *Fielders of rec. Feb. 15

Jantzen Knitting Mills (quar.) •500. Feb. 1 *Holders Of rec. Jan. 15
Julian & Kokenge (qua:.). .4334c Feb. 1 *Holden of rec. Jan. 15
Kaufmann Dept. Stores. COM. (quar.) 38c. Jan. 28 Holders of rec. Jan. Ina
Kayser (Julius) dr Co., corn. (guar.)._ SI Feb. 1 Holders of rec. Jan. 15a
Kelsey-Hayes Wheel. pref. (qua?.) 134 Feb. 1 Holders of rec. Jan. 21
Key Boller Equip. (guar.) .250. Feb. 28 *Holders of rec. Dec. 23
Stock dividend .e51)  Holden; of me. Dec. 28

Keystone Watch Case $1.50 Feb. 1 Holders of roe. Jan. 15a
Extra $I Feb. 1 Holders of roe. Jan. 15,1

Kidder Participations, Inc., common- _ '66340 Feb. 1 *Holders of rec. Jan. 17
Common *5634c Aug. 1 *Holders of roe. My 18Preferred (extra) "374 o Feb. 1  
Preferred (extra) 037340 Apr. 1  

Kidder Participations No, 2, Pref. (extra) .25e. Apr. 1  
Preferred (extra) .250. Oct. I  

Kinney (G. R.) Co., common (quar.)___ 25e. Apr. 1 Holden; of rec. Mar. 170
Preferred (quar.) 2 Mar, 1 Holders of rec. Feb. 14aKress (B. H.) & Co. common (guar.).- - 250. Feb. 1 Holders of rec. Jan. 204
Special preferred (guar-) •15c. Fab. 1 Holden) of rec. Jan. 20

Kroger Grocery & Baldng. stk. dividend. el Mar. 1 Holders of rec. Feb. 106
Stock dividend el June 2 Holders of roe. May 10aStock dividend el Sept. 1 Holders of rec. Aug. Ila
Second preferred (guar.) '134 Fob, I Holders of rec. Jan. 20Lakey Foundry & Mach. (quar.) 250. Jan, 30 Holders of roc. Jan. 15Lane Bryant, Inc.. prof. (quar.) 13( Feb. 1 Holders of rec. Jan. 15Lane Company. corn. & pref. (extra)... "El Feb. 1 Holders of rec. Dec. 29Langendorf United Bakeries-
Class A and B (guar.) •50o. Jan. 30 Holders of roe. Dee. 30

Langton Monotype Machine (quar.).... 134 Feb. 28 Holders of rec. Feb. 18a
Extra  25e. Feb. 28 Holders of roc. Fob. 18a

Lawheck Corp. pref. (qua?.) .134 Feb. I 5Holders of roe. Jan. 20
Lazarus (F. & R.) & Co.. prof. (Quer.)  .134 Feb. 1 "Holders of rec. Jan. 20
Leath & Co., common (quar.) •250. Mar. 30 *Holders of rec. Mar. 20
Common (quar.) •25c June 30 *Holders of roe. June 20
Common (quar,) •25c Sept. BO *Holders of roe. Sept, 20

Lefeourt Realty Corp. corn. (quar.) 40c Feb. 15 Holders of rec. Feb. 5
Common (extra) 25c Fob, 15 Holders of rec. Feb. 6

Lehigh Portland Cement, corn. (quar.) 623Ic Feb. I Holders of roe. Jan. I46
Liberty Shares Corp. stock dividend.... •el Dec. 31  
itoek dividend   'm'l Mar.31

Lincoln Printing common (qua:.) 545,Feb. 1 *Holders Of mt. Jail.. -25Link Belt Co. common (guar.) 650. Mar. 1 Holders of roe. Feb. 15aLion 011 Refining (quar.) .500.Jan. 31 Iffolders'of roe. Dee. 27
Liquid Carbonic Corp. (quar.) 51 Feb. 1 Holders Of roe. Jan. 204Lit Brothers, Phila.. prof. (quar.) $1.50 Feb. 1 Holders of rec. Jan. 15
Loew's Boston Theatres Co. (guar.) _ •15e. Feb. 1 'Holders of rec. Jan. 18
Loew's Inc. pref. (quar.)  1.6234 Feb. 15 Holders of rec. Feb. 1 aLoose-Wiles Biscuit common (qua?).... 65e. Feb. 1 Holders of rec. Jan. ISaLord & Taylor 2d Prof. (qua?.) •2 Feb. 1 *Holders of rec. Jan. 17
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Los Angeles Investment (quer.) *30c. Feb. 15 *Holders of rec. Jan. 15
Loudon Packing (guar.) *76c. Feb. 1 *Holders of rec. Jan. 15

Stook dividend  .425
Louisiana Oil Refining pref. (guar.) 

Feb.
$1.625 Feb.

1 *Holders
15

of rec. Jan. 15
Holders of rec. Feb. la

Ludlow Typograph-
Com. (stock div. 1 sh. for every 10)- (f) Jan. 25 Holders of rec. Dec. 21

• Lynch Glass Machine corn. (guar.) *50c Feb. 15 *Holders of rec. Feb. 5
Macy (R. H.) & Cocom. (quar.) 50c Feb. 15 Holders of rec. Jan. 290

Common (payable In corn. stock) 15 Fr.b. 15 Holders of rec. Jan. 240

-Manischewits (13.) Co.. corn. (in stk.)_ _ _ Mar. 1 *Holders of rec. Feb. 20
Corn. (pay. in corn. stock) (quar.) 

Mascot Oil (monthly) 
June.11

*le. Jan.
1
25

'Holders of rec. May 20
'Holders of rec. Jan. 15

Maytag Co., pref. (guar.) 75c. Feb. 1 Holders of rec. Jan. 150
First preferred (guar.) $1.50 Feb. 1 Holders of rec. Jan. 1.50

McCall Corp. new stock (guar.) 6234c Feb. 1 Holders of rec. Jan. 150

-McCord Radiator & Mfg., class 13 (qu.)_ "50c. Feb. 1 *Holders of rec. Jan. 28
McCrory Stores Corp., pref. (otter.)_ _ 134 Feb. 1 Holders of rec. Jan. 200
McIntyre Porcupine Mines (guar.) 26c. Mar. 1 Holders of rec. Feb. la
Melville Shoe. corn. (guar.) 50c. Feb. 1 Holders of rec. Jan. 1Sa

First preferred tquar.) 134 Feb. 1 Holders of rec. Jan. 18
Second preferred (guar.) 714c Feb. 1 Holders of rec. Jan. 18

Mengel Co. common (guar.) . 50c. Mar. 1 Holders of rec. Jan. 3I0
Preferred (guar.) 1% Mar. 1 Holders of rec. Feb. 150

Mercury Mills. Ltd., pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 15
Merrimack Mfg. common (guar.) *3 Mar. 1 *Holders of rec. Jan. 10
Preferred (guar.) *2 34 Mar. 1 *Holders of rec. Jan. 10

Metalcraft Corp., stock dividend "25c Feb. I *Holders of rec. .lan. 15
Metropolitan Chain Stores, pref. (qu.) _ _ $1.75 Feb. 1 Holders of rec. Jan. 21
Metropolitan Industries pref. (guar.) _ *81.50 Feb. 1 *Holders of rec. Jan. 21
Miami Copper Co. (guar.) $1 Feb. 15 Holders of rec. Feb. la
Mid-Continent Petroleum corn. (guar.) _ 500 Feb. 15 Holders of rec. Jan. 150
Mine,apons-Honeywell Reg.. Coro 81.50 Feb. 16 Holders of rec. Feb. 40
Extra 500. Feb. 15 Holders of rec. Feb. 40

Minneapolis Moline Power Implement
Co., pref. (guar.) $1.625 Feb.d15 Holders of rec. Jan. 250

Mississippi Valley UHL Invest.-
Prior lien stork (guar.) 51.50 Feb. 1 Holders of rec. Jan. 15

Mitchum Tully Participations *25c Feb. 5 *Holders of rec. Jan. 7
Preferred '6234c Feb. 1 *Holders of rec. Jan. 7
Preferred (extra) *150 Feb. 7 *Holders of rec. Jan. 7

Mitten Bank Securities Corp.. com.& p1. 9354 c Feb.15 Holders of rec. Dec. 31a
Modine Mfg. corn. (guar.) .750 Feb. 1 *Holders of rec. Jan. 20
Mohawk Mining 51.50 Mar. 1 Holders of rec. Jan. 31
Monarch Royalty Corp., pref. (mthly.). 1340 Feb. 10 Holders of rec. Jan. 31
Montgomery Ward & Co., corn. (guar.)_ 75c. Feb. 15 Holders of rec. Feb. 40
Moody's Invest. Service, partic. of. (qu.) 75c. Feb. 15 Holders of rec. Feb. 1

Moore Drop Forging. class A (quar.) $1.50 Feb. 1 Holders of rec. Jan. 15

Motor Products Corp. (guar.) 34 Apr. 1 Holders of rec. Mar. 20
Mullins Mfg. pref. (guar.) 14 Feb. 1 Holders of rec. Jan. 15a
Murray Corp. (stock dividend) e2 Feb. 1 Holders of rec. Jan. 15a
Nash Motors Co.. corn. (guar.) $1.50 Fob. 1 Holders of rec. Jan. 16a

National Acme Co., common (quar.).__ 3734c Feb. 1 Holders of rec. Jan. 15a

National Bearing Metals, corn. (qu.)__ - 750. Mar. 1 Holders of rec. Feb. 15
Preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 15

National Biscuit, coin. ($25 Par) (guar.). $1.75 Apr. 15 Holders of rec. Mar. 206

Preferred (guar.) 134 Feb. 28 Holders of rec. Feb. 140

National Carbon. pref. (guar.) 2 Feb. 1 Holders of rec. Jan. 20
National Dairy Products Co.-

Corn. (payable in corn. stock (quar.) fl Apr. I Holders of rec. Mar. 30
Corn. (payable in corn. stock) (quar.)- (1 July 1 Holders of rec. June 3,
Corn. (payable In corn stork) (quiz.). fl Oct. 1 Holders of rec. Sept.

Nat. Dept. Stores, 1st pref. (guar.) 134 Feb. 1 Holders of rec. Jan 150
Second preferred (quiz.) *13$ Mar. 1 *Holders of rec. Feb. 15

Nat. Distillers Products Corp., corn. (qu) 50c Feb. 1 Holders of rec. Jan. 20n
Nat. Enameling & Strut (guar.) 50c Mar. 31 Holders of rec. Feb. 2Sa
Nat. Food Products Corp. Cl. A (qu.). 6234 Feb. 15 Holders of rec. Feb. 3a
National investment Shares, pref 6234c.Feb. 1 Holders of rec. Jan. 10
National react pref. CiRSS B (guar.).  1)4 Feb. 1 Holders of rec. Jan 17a
Nat. Recording Pump, cony. stock (qu.) 750 Feb. 1 Holders of rec. Jan. 21
Nat. Securities Investment. pref. (qu.). _ *81.50 Feb. 15 *Holders of rec. Jan. 20
National Supply common (quar.) $1.25 Feb. 15 Holders of rec. Feb. 50
National Tea pref. (guar.) 1334 Feb. 1 Holders of rec. Jan. 14
National Terminals, pref. (guar.) '4334c Feb. 1 *Holders of rec. Jan. 20

Participating pref. (guar.) "25e Feb. 1 *Holders of rec. Jan. 20
National Tile, common (guar.) 75e Feb. 1 Holders of rec. Jan. 15
Weisner Brothers, inc., pref. (quar.) 134 Feb. 1 Holders of rec. Jan. 15
Newberry (.7.3.) Co., pref. (guar.) •14 Mar. 1 *Holders of rec. Feb. 14
Newberry (3.3.) Realty. pref. A (guar.) _ •134 Feb. 1 *Holders of rec. Jan. le

Preferred B (guar.) •134 Feb. 1 *Holders of rec. Jan. le
N. J. Cash Credit Corp.. corn. (guar.) 15c Jan. 25 Holders of rec. Jan. 13

Preferred (guar.) 150 Jan. 25 Holders of rec. Jan. 13
Preferred (extra) 15c Jan. 25 Holders of rec. Jan. 13

New Jersey Zino (guar.) •50o.Feb. 10 *Holders of rec. Jan. 20
New Process Co., pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 25
New River (noel swum. div.) • 81.50 Fob. 1 *Holders of rec. Jan. 15
Newton Steel prof (guar.) • $1.60 Jan. 31 *Holders of rec. Jan. 16
N. Y. Air Brake (guar.) 90c. Feb. 1 Holders of rec. Jan. ^
N.Y. & Honduras Rosario Mining (qu.) _ 250. Feb. 1 Holders of rec. Jan. 21
Extra 250. Feb. 1 Holders of rec. Jan. 21

New York Merchandise, corn. (quar.).. 50e. Feb. 1 Holders of rec. Jan. 20
Preferred (guar.) 134 Feb. 1 Holders of tee. Jan. 20

Noblitt-Sparks Industries tin stock)._ - - '€1 34 Apr. 1 'Holders of rec. Mar. 20
Stock dividend *el 14 July 1 *Holders of rec. June 20
Stock dividend 'el 34 Oct. 1 *Holders of rec. Sept. 20

Noma Electric Co. (guar.) 400. Feb. 1 Holders of rec. Jan. 15
North American Match (No. 1) 81.50 Jan. 30 Holders of rec. Jan. 100
Northwest Engineering, corn. (quar.) - *50e. Feb. 1 *Holders of rec. Jan. 15
Ohio Shares, Inc.. pref. A (guar.) •134 Feb. 1 *Holders of rec. Jan. 21
Oilstocks, Ltd., common A & Ii (guar.). *1214c Feb. 15'Holders of rec. Jan. 31
Oil Well Supply. pref. (guar.) 134 Feb.Holders of rec. Jan. Ila
Oliver United Filters, class A (guar.)... *50c Feb. 1 *Holders of rec. Jan. 20
Oppenhelm, Collins&Co., Inc., com.(gu) $1.25 Feb. 15 Holders of rec. Jan. 31a
Outlet Co.. common (guar.) 11 Feb. 1 Holders of roe. Jan. 20a

First preferred (guar.) 13$ Feb. 1 Holders of rec. Jan. 20a
Second preferred (quiz) 14 Feb. 1 Holders of rec. Jan. 20

Owens Illinois Glass, common (guar.) $1 Feb. 15 Holders of rec. Jan. 31
Preferred (guar.) 1% Apr. 1 Holders of rec. Mar. le

PaeLfie American Co (quar.) *500 Feb I *Holders of roe. Nov. 18
Pacific Aswiciates (qtar.) •500 Feb. 15 'Holders of roc. Jan. 31
Pacific Clay Products (guar.) .60c Feb. I *Holders of rec. Jan. 20
Pacific Coast Biscuit. common (quiz.)_ •25c Feb. 1 'Holden of rec. Mn, 15

Preferred (guar.) *87 4c Feb. 1 *Holders of rec. Jan. 15
Pacific Cotton Seed Products. corn. (on.) •114 Mar. 1 *Holders of rec. Feb. 20
Pacific Finance Corp.. prof. A (guar.)  *200 Feb. 1 *Holders of rec. Jan. 15

Preferred C (guar.) "164c Feb. 1 *Holders of rec. Jan. 15
Preferred D (guar.) *174c Feb. 1 *Holders of rec. Jan. 15

Packard Motor Car (guar.) 250 Mar. 12 Holders of rec. Feb. 15a
Paencke Corp.. corn. (guar.) l34 Feb. 15'Holders of rec. Feb. 8
Parker Pen common (guar.) 6234c Feb. 15 Holders of rec. Feb. 1
Park /t Inc. (guar.) 75r. Apr. 14 Holders of tee. Mar. be
Stork dividend 1 Apr. 14 Holders of rec. Mar. 2fir

Parmelee Transportation corn. (mthly.). 1234c Feb. 10 Holders of rec. Jan. 31a
Penney (J. C.) Co.. corn 52.50 Jan. 30 Holders of rec. Jan. 20a
Pennsylvania Cash Credit. corn. (guar.)_ 12c. Jan. 26 Holders of rec. Jan. 13

Preferred (guar.) 15c. Jan. 25 Holders of rec. Jan. 13
Preferred (extra) 120. Jan. 25 Holders of rec. Jan. 13

Pennsylvania Investing, class A (quar.)_ 6234c. Mar. 1 Holders of rec. Jan. 31a
Penn Traffic 714c. Feb. 1 Holders of tee. Jan. 15a
Petroleum Rectifying (guar.) *35c. Feb. 1 'Holders of rec. Jan. 15
Petroleum Royalties. pref. (monthly). _ _ lc. Feb. 1 Holders of rec. Jan. 25

Preferred (estra) 34e. Feb. 1 Holders of rec. Jan. 25
Petroleum lc Trading Corp.. cl. A (Us.). 31 sie. Feb. 1 Holders of rec. Jan. 20
Philadelphia Insulated Wire 32.50 Feb. 1 Holders of rec. Jan. 15a
Extra 51 Feb. 1 Holders of rec. Jan. 15a

Philippe (Louis), Inc., class B (guar.).-400.Feb. 1 Holders of rec. Jan. 17
Cony. partic.„ class A (special) 10c. Feb. 1 Holders of fee. Jan. 17

Phillips-Jones CO., prof. (guar.) 134 Feb. 1 Holders of tee. Jan. 20a
Pickwick Corp., corn. (guar.) *20c. Jan. 25 *Holders of rec. Jan. 15
7% preferred (guar.) •1714e Feb. 25 *Holders of rec. Feb. 15
8% preferred (guar.) "20c. Mar. 25'Holders of rec. Mar. 15

Pittsburgh Forgings (quiz.).  '440e. Jan. 25 *Holders of rec. Jan 15
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Noma of Company.
Per
Cern. Payable

When Rooks Closest
Days Inclusive.

Miscellaneous (Cot/Mooed).
Pittsburgh Steel pref. (guar.) 134 Mar. 1 Holders of rec. Feb. 84

Polygraph Co. of Am. pref. (guar.) $2 Jan. 25 Holders of rec. Dec. 31

Power & Light Securities Trust-
Shares of beneficial int. (in stock).  

Prairie Cities Oil, Ltd.. class A (guar.) -
el% Feb.
250. Feb.

1
I

Holders of rec. Jan. 15
Holders of rec. Jan. 15

Process Corp. (guar.)  '12340
Procter & Gamble, common (luar.) 
Pro-ohy-lac-tic Brush. common (quar.)_

Feb.
500 Feb.
50c Feb.

1 'Holders
16
3

of rec. Jan. 21
Holders of rec. Jan. 250
Holders of rec. Jan. 250

Public Utility Scour. Corp. prof. (gu.)--• $1.625
Preferred (extra)  •1235c

Pullman. Inc. (guar.) 
PYrene Mfg., common (guar.) 
Quaker Oats pref. (quar.) 
Quincy Market Cold Stor. pref. (qu.)  

Feb.

$1 
pFeebb 

200 Feb.
*1 Feb.28
*$1.2 Feb.

1 'Holders
1 "Holders.. 15

1 *Holders
3

of rec. Jan. 26
of rec. Jan. 25

Holders of rec. Jan. 240
Jan. 18 to Jan. 31

of rec. Feb. la
*Holders of rec. Jan. 16

Radio Products (No. 11_   "500 Feb. 1 "Holders of rec. Jan. 24

Raymond Concrete Pile, common (guar.)
Preferred (guar.) 

Reed (C. A.) Co., class A (guar.) 
Reliance International Corp., pref. (ou.)
Republic Brass pref. (guar.) 

$1 Feb.
750 Feb.
50c
750.
144 Feb.

1
1

mFeb.ar 1. 1

1

Holders of rec. Jan . 20
Holders of rec. Jan. 20
Holders of rec. Jan. 21
Holders of rec. Feb. 20
Holders of rec. Jan. lfla

Republic Supply (guar.) 
Quarterly 
Quarterly 

Revere Copper & Brass (quar.)
Reymer

•75c. Apr.
•750. July
*750.
14

15
15

Oct. 15
Feb. 1

'Holders of rec. Apr. 1
'Holders of tee. July 1
'Holders of rec. Oct. 1
Holders of rec. Jan. 106pref.

Bros. (guar.) 
Rice-Stix Dry Goods corn. (guar.) 

•250.
37 4c

Feb. 15
Feb. 1

*Holders of rec. Feb. 1
Holders of rec. Jan. 15

Richfield 011 common (guar.) 500. Feb. 15 Holders of rec. Jan. 20a

Preferred (guar.) 
Hien Ice Cream Co., common (extra)-

.43 34c
"250

Feb. 1
Feb. 1

'Holders of rec. Jan. 4
•Holders of rec Jan. 15

Rio Grande Oil Co. (guar.) 
Hoover Bros 
Royal Dutch Co., N. Y. shares 

51c Jan.
"17 14c
81.141

25
Feb.Feb.. 5

Holders of rec. Jan. 10
'Holders of rec. Jan. 10
'Holders of rec. Jan. 220

Russ Bldg., San Francisco. pref. (qu.) •114 Feb..15'Holders of rec. Jan. 31

Russell Motor Car corn. (guar.) 
Common (extra) 
Preferred (quar) 

Ruud Mfg. com. (guar.) 

'174
*1
134
65e

Fe 1

Feb. 1
Feb. 1
Feb. 1

*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
"Holders of rec. Dec. 31
Holders of rec. Jan. 20

Ryerson (Joseph T.) & Sons, COM. (qM)-
St. Joseph Lead Co. (guar.) 

Extra 

*50c

250.

Feb. 1
mMarar.. 2020

'Holders of rec. Jan. 17
Mar. S to Mar. 20
Mar 8 to Mar. 20

Quarterly Jzne 2.0 June 10 to June 20

Extra 250. June 20 June 10 to June 20

Quarterly   

50,50ci

Sept, IC Sept. 10 to Sept. 21_
Extra  25e. Sept. 20 Sept. 10 to Sept. 21

Quarterly 
F.xtra  

50e.
25c.

Dec. 20
Dee. 26

Dec. 10 to Doe. 21
Dee. 10 to Dec. 21

Salt Creek Producers Assn. (guar.) 
Savage Arms Corp. 2d pref. iquar.) _ *Ito.Feb. 1

Feb. 15
Holders of rec. Jan. 150
"Holders of rec. Feb. 1

Savannah Sugar Ftefg., corn. (guar.) - - 51.50 Feb. 1 Holders of rec. Jan. 15

Preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 15

Sehletter & Zondsr, pref. (guar.) *8714e Feb. 15 'Holders of ree. Jan. 81

Preferred (guar.) .8734e May 15'Holders of rec. Apr. 30
Scott Paper, pref. A (quar.) 134 Feb. 1 Holders of ree. Jan. 1841

Preferred 13 (guar.) 1.34 Feb. 1 Holders of rec. Jan. 18e

Seaboard Surety (guar.) 14 Feb. 15 Holders of roe. Jan. :31

Sears, Roebuck & Co. (guar.) 624c Feb. 1 Holders of rec. Jan. 154

Stock dividend (guar.) el Feb. 1 Holders of rec. Jan. 150
Stock dividend (nlonr.)-  .1 May I Holders of rec. Apr. 140

Securities Corp. General. corn. (guar.) "SI Feb. 1 "Holders of rec. Jan. 20
First preferred (guar.) "S1.76 Feb. 1 '[folders of rec. Jan. 20

Seeman Brothers, Inc., corn. (quar.)___ _ 75e. Feb. 1 Holders of rec. Jan. 15
Selby Shoe common (guar.) 360.Feb. 1 Holders of rec. Jan. 20

Preferred (guar.) 1)4 Feb. 1 Holders of rec. Jan. 20
Seton Leather, corn. (guar.) *50c. Feb. 1 *Holders of rec. Jan. le

Chaffer Oil & Refining. prof. ((Marl 1% Jan. 25 Holders of rec. Dec. 31
Sharon Steel Hoop, corn. (guar.) 50c. Jan. 25 Holders of rec. Jan. 40
Sharp & Dohme Inc. pref. A (quar.)__._ 87340 Feb. I Holders of rec. Jan. 17a
Shell Transport & Trading, Amer. slits _ - _ 97e.Jan. 28 Holders or rec. Jan. 150

Shenandoah Corp., preferred (quar.) z75c.Feb. 1 Holders of rec. Jan. 14

Silver (Isaac) & Bro. pref. (guar.) 1.14 Feb. 1 Holders of rec. Jan. 13

Simmons Co. (guar.) 750. Feb. I Holders of rec. Jan. 15a

Stock dividend 
Simmons, Ltd.. coin. A (guar.) 

1;4
500.

Feb. 1
Feb. 1

Holders of rec. Jan. 15.
Holders of rec. Jan. 150

Preference (guar.) 1% Feb. 1 Holders of rec. Jan. 155

Sinclair Consol. 011.8% pref. (guar.)... 2 Feb. 15 Holders of rec. Feb. la
Skelly 011 toner.) 50c. Mar. 15 Holders of rec. Feb. 14a
Solvay American Investment, pl. (qu.) $1.375 Feb. 15 Holders of rec. Jan. 15a

Spiegel May Stern, corn. totter.) 75e. Feb. 1 Holders of rec. Jan. 164
Preferred kquar.) 114 Feb. I Holders of rec. Jan. lea

Standard Investing Corp., prof. (qu.)..._ 81.375 Feb. 15 Holders of rec. Jan. 27
Stanley Works, corn. (guar.) '4334C Feb. 1'Holders of rec. Jan. 7
Steel Co. of Canada, ordinary (guar.).- 4340.Feb. 1 Holders of tee. Jan. 7

Preference (guar.) 43340. Feb. 1 Holders of rec. Jan. 7
Stein (A.) & Co. common (guar.) 40e. Feb. 16 Holders of rec. Jan. $1
Stewart-Warner Corp.-
New $10 par stock (in stock) Feb. 15 Holders of rec. Feb. 50

Storkline Furniture pref. (guar.) *50e. Feb. 1 *Holders of rec. Jan. 20
Stouffer Corp.. class A & B (guar.) 564C Feb. 1 Holders of rec. Jan. 20
Sunglow Industries, Inc., corn. (guar.) 500,Feb. 1 Holders of rec. Jan. 22
Sun Invest. Co.. Inc. 13 pref. (guar.).  75c. Feb. 1 Holders of rec. Jan. 20
Sunset Stores, $3.50 preferred (guar.).-8734c. Feb. 1 Holders of rec. Jan. 19
Superior Portland Cement, A (monthly) *2730 Feb. 1 *Holders of rec. Jan. 23
Super Maid Corp.. corn. tquar.) •75c. Feb. 1 *Holders of rec. Jan. 21
Sweets Co. of America (guar.) 25e. Feb. 1 Holders of rec. Jan. 154
Swift International 51.25 Feb. 15 Holders of rec. Jan. 15
Tacony-Palmyra F'y p1. (qu.) (No. 1) _*$ 1 .8734 Feb. I *Holders of rec. Jan. 10
Peck Hughes Mines (guar.) 15c. Feb. 1 Jan. 18 to Jan. 81
Telautograph Corp. (quar.) BOo. Feb. 1 Holders of rec. Jan. 150

Extra So. Feb. 1 Holders of rec. Jan. 150
Thermold Co., corn. (guar.) 50e. Feb. 1 Holders of rec. Jan. 20

Preferred (guar.) 1% Feb. 1 Holders of rec. Jan. 20
34 East 51st St., Inc., pref 3 Feb. 1 Jan. le to Feb. 2
Thompson (J. R.) Co. (monthly) 300. Feb. 1 Holders of rec. Jan. 250

Monthly 30c. Mar. 1 Holders of rec. Feb. 21a
Thompson Products pref. (gum.) "101 Mar. I *Holders of rec. Feb. 20
Tide Water Associated 011 300. Feb. 15 Holders of rec. Jan. 310
Semi-arum'  300. Aug. 15 Holders of rec. July 31a

Tide Water Oil, 5% pref. (guar.) 14 Feb. 15 Holders of rec. Jan. 17a
Tobacco Products Co., A certificates _ _ 76.50 Tan. 31 Holders of rec. Jan. lea
Transamerica Corp. (quit.) •40c. Jan. 25 *Holders of rec. Jan. 5
Stock dividend *el Jan. 25 *Holders of rec. Jan. 5

Tr-National Trading Corp., pref. (qu.) 134 Jan. 31 Holders of rec. Jan. 15
Tr -Utilities Corp., 53 prof. (guar.) The. Feb. 1 Holders of rec. Jan. 15
Troxel Mfg., corn $2 Feb. 1 Holders of rec. Jan. 20

Preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 20
Truax-Traer Coal, common (quar.)_ 400. Feb. 1 Holders of rec. Jan. 21a
Trunz Pork Stores, Inc.. corn .(qu.) (No.1) *40c. Feb. 10 *Holders of rec. Jan. 31
Truscon Steel ',stock dividend) ee Mar. Holders of rec. Jan. fla
Tudor City Fourth Unit. Prof 3 Feb. 1 Jan. 16 to Feb. 2
Tung Sol Lamp Works. common (guar.)_ *50c. Feb. 1 'Holders of rec. Jan. 20

Preferred (guar-) •750. Feb. 1 *Holders of rec. Jan. 20
Twelfth Street Store, class A (quar.)_ _ _ _ •500. Feb. I *Holders of rec. Jan. 24
Union Oil Associates (guar.) *50c. Feb. 10 *Holders of rec. Jan. 17
Stock dividend . Feb. 10 Holders of rec. Jan. 17

Union Oil of Calif. (guar.) 500. Feb. 10 Holders of ree. Jan. 170
Stock dividend el Feb. 10 Holders of rec. Jan. 170

Union Storage Co. (guar.) '62)4c Feb. 15 *Holden of rec. Feb. 1
Quarterly *6240 May 15 *Holders of reo. May 1
Quarterly •6214c Aug. 15 *Holders of rec. Aug. 1
Quarterly *624c Nov. 15 *Holders of rec. Nov. 1

United Biscuit pref. (guar.) 14 Feb. 1 Holders of rec. Jan. 17a
United Piece Dye Works. corn. (quar.) 50c. Feb. 1 Holders of ree. Jan. 15a
Common (guar.) 50c. May 1 Holders of rec. Apr. 15a
Common (guar.) 50c. Aug. 1 Holders of rec. July 154
Common (guar.) 50c. Nov. 1 Holders of rec. Oct. 154

United Verde Extension Mining (qu.) 81 Feb. 1 Holders of rec. Jan. 20
U.S. & British Internat. Co. $3 pt. (qu.) 750. Feb. 1 Holders of rec. Jan. 15
U.S. & Foreign Sec. 1st Dt. (W.) $1.50 Feb. 1 Holders of rec. Jan. Ila
U. S. Industrial Alcohol, corn. (guar.)._ $1.50 Feb. 1 Holders of zee. Jan. 15a
United States & Internat. Securities-

Allotment ctfs. part paid *6214e Feb. 1 *Holders of roe. Jam 16

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



5 86 FINANCIAL CHRONICLE (Vol,. 130.

Name Of Company.
Per
Cent.

When
Payable.

Books Mod
Days Initiate*.

Miscellaneous (Concluded).
U . S. Realty & lmpt. (quar.) $1.25 Mar. 15 Holders of roe. Feb. 140
Universal Leaf Tobacco common (qu.)_ 75e. Feb. 1 Holders of rec. Jan. I70
Universal Pipe & Radiator prof. (quto.). 14 Feb. 1 Holders of rec. Jan. 15aUtility & industrial Corp.. pref. (quer.). 37 4c Feb. 20 Holders of rec. Jan. 31
Vadsco Sales Corp. pref. (quar.) Feb. I Holders of rec. Jan. 150
Vanadium Corp. of America (quar.)___ _ 750. Feb. 15 Holders of rec. Feb. la
Vick Chemical (quar  62 ttc• Feb. 1 Holders of rec. Jan. 170
Victor Talking Machine, corn. (quar.) $1 Feb. I Holders of rec. Jan. 11Vogt Mfg. (quar.) •50c Apr. 1 •Holders of rec. Mar. 15
Warchel Corp. pref. (guar.)._  *62 Mc Feb. 1 *Holders of me. Jan 16
Warner Bros. Pictures corn. (quar.). $1 Mar. 1 Holders of rec. Feb. 10Preferred (quar.)  55e. Mar. 1 Holders of rec. Feb. 10
Wellington Oil (extra) *25e. Jan. 25 •Holders of rec. Jan. 15
Western Air Express (quar.) •15c. Feb. 1 "Holders of ere. Jan. 15
Western Grocer. corn. (quar.) *374( Feb. 1 "Holders of rec. Jan. 20
Western Insurance Securities "25e Mar. 1 "Holders of rec. Feb. 15Western Steel Products, pref. (guar.) -  Feb. 1 Holders of rec. Jan. 15
Western Tablet & Stationery coin. (qu.). 50e. Feb. 2 Holders of rec. Jan. 21
Westinghouse Air Brake (quar.) 500. Jan. 31 Holders of rec. Dec. 310
Westingnou.se Elec. & Mfg.. corn. (qu.) 81.25 Jan. 31 Holders of rec. Dec. 310
West Va. Pulp & Paper. corn. (in stock)_ '1334 Feb. 26 *Holders of rec. Jan. 14
White Sewing Machine, pref. (quar.) Si Feb. 1 Holders of rec. Jan. 200
Wieboidt Stores (lum%) "40c Feb. 1 *Holders of rec. Jan. 18
Will it Baumer Candle common (qu.)-. 10•• Feb. lb Holders of rec. Feb. 1
Williams (R. C.) & Co. (quar.) 5350. Feb. 1 *Holders of rec. Jan. 15
Wil-Low Cafeterias. Inc., pref. (qu.)- $1 Feb. 1 Holders of rec. Jan. 200
Willys-Overiand Co., corn. (quar.)_..... 300. Feb. 1 Holders of rec. Jan. 24a

Preferred (quar.) 1St .pr. 1 Holders of rec. Mar dl,a
Wilson Line, Inc.. preferred $3.50 Feb. 15 Holders of rec. Jan. 15
Wilson (Percy) az Co. (No. I) 50c. Apr.
Wrigley i Wu.) Jr., Co. (monthly).- 26. Feb. Holders of rec. Jan. 20a
Monthly 600. Mar. Holders of rec. Feb 20a
Monthly 25e %pr. Holders of rec. Mar 200
Monthly. 

Woolworth (F. W.) Co. corn. (quar.)-- -
25e.

*sor
May
Mar.

Holders of rec. Apr 190
*Holders of rec. Feb. 10

Yellow Cab Co. (Pitts.) (mthly.) •124c Feb.
Monthly •124e Mar.

"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. t The
New York Curb Market Association has ruled that stock will not be quoted ex-dividend on this date and not until further otice.
a Transfer books not closed for this dividend.
S Amer an Cities Power & Light dividends are as follows: On class A stock atOption of stockholders, 75e. cash or 1-32 share of class B stock; class B, 24 % in

class B stock.
C Unless notified by Jan. 10 will pay dividend in common A stock.
d Correction. e Payable in stock.
f Payable in common stock. a Payable lb scrip. h On account of accumulateddividends. .1 Payable in preferred stock.
t Middle West Utilities $6 pref stock dividend payable at option of holder either$1.50 cash or 3-80ths share common stock.
k Payable either in cash or 1-40th share class A stock for each share held.
I Empire Public Service Corp. stockholders have option of applying dividend topurchase of class A stock at $18 per share.
m Corporation Securities div. payable either 75c. cash or 1-40th share in com, stock.
n Richmond National Bank dividend to be ratified by stockholders at meetingon Feb. 25.
o Nashville Chattanooga & St. Louis stock dividend approved at board of direo-tors' meeting on Jan. 14.
p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock

for each share of preferred unless written notice is received on or before Feb. 15 ofstockholder's desire to take cash-75c. per share.
r N. Y. Stock Exchange rules Nashville Chattanooga & St. Louis be quoted ex-

the 60% stock dividend on Feb. 17.
r Holders of Federal Water Service class A stock may apply 500. of the quarterlydividend to purchase of additional class A stock at $27 per share. Unless notified

to the contrary on or before Feb. 13, 50c. of the dividend will be paid on class A stock
and 10e. in cash.

8 Payments on 2d Prof. stock of U. S. Pipe & Fdy. Co. subject to discontinuancein the event of the redemption of that stock before all dividends are paid.
ts Fitzsimons & Connell Dredge & Dock declared a stock dividend of one-tenthshare common stock payable in quarterly installment of one-fortieth of a share.

Less deduction for expenses of depositary.
z Shenandoah Corp. d Iv. will be paid in corn. stk. at rate of I-32d share corn, foreach share pref. unless written notice is received on or before Jan. 14 of the desireto receive cash.

g North Amer. G. & E. div. optional either cash or cl. A stock at rate of 1-40th sh.

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 THE 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. az Tr. Co... 6,000,000 14.297.300 64,982,000 10,080,000
Bk. of Manhattan Tr. Co_ 22,250,000 43,209.600 187.664,000 39,485,000
Bank of Amer. Nat. Ass'n 35,775,300 38,653,000 163,853,000 49,827,000
National city Bank  110,000,000 129,650,200 a1030596,000 219,571.000
Chem. Bk. & Trust Co.-- 15.000,000 22,017,700 218,036,000 19,886.000
Guaranty Trust Co 90,000.000 202,638,000 5809,595,000 113,716,000
Chat.Ph.Nat.Bk.6ar.Co. 18.200.000 19,468,100 158,185,000 36,598,000
Cent. Han. Bk. it Ti'. Co_ 21,000,000 84,117,700 359,561,000 41,959,000
Corn Exch. Bk. Trust Co- 12,100,000 22,604,000 182,888,000 32.056,000
First National Bank 10,000,000 103,359,800 241,384.000 15,972,000
Irving Trust Co 50,000.000 83,741,000 372,708,000 54,341,000
ContinentalBk. & Tr. Co . 8,000.000 11,280,300 9,546,000 761,000
Chase National Bank- 105,000,000 136,365,100 e747,835.000 88,943,000
Fifth Avenue Bank 500,000 3,627,700 27,408.000 1,387.000
Equitable Trust Co 50,000.000 63,611,000 4472,332,000 61,154,000
Bankers Trust Co 25,000,000 82,631,400 e390,340,000 66,920,000
Title Guar. & Trust Co_ _. 10,000,000 24,321,600 37,701,000 1,512,000
Fidelity Trust Co 6,000,000 5,659,200 40,245,000 4,873,000
Lawyers Trust Co 3,000,000 4,815,100 19,000,000 1,866,000
New York Trust Co 12,500,000 34,276,600 155,514,000 25,461,000
Com'l Nat. Bk. it Tr. Co. 7,000,000 8,790,500 44,410,000 0,802,000
Harriman Nat. Bk. & Tr_ 1,500,000 3,009,700 34,431,000 5,325,000

Clearing Non-Members-
City Bk. Farmers Ti'. Co_ 10,000,000 12,167,700 8,615,000 1,449,000
Mech. Ti'. Co., Bayonne_ 500,000 888,300 2,999,000 5.457,000

Totals 625.325 100 1.154 00/1 Ann 5779 910.0110 905.410.000

• As per official reports: National, Dec. 31 1929; State, Dec. 31 1929; TrustCompanies, Dec. 31 1929.
Includes deposits in foreign branches: (a) $310,030,000; (b) $148,647,000: (e) $13,-223,000: On $127,438,000; (e) $61,375,000.

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 Clear ng 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
Including
Bk.Notes.

Res., Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ 5 $Bank of U.13__ 216,497.000 128,000 4,188,000 29,830,000 2.401,000215,016.000Bryant Park Bk _ 2,556,300  234,000 383,900 2,172,500Grace National__ 19,979,442 6,000 148.563 1.957,027 95,545 18.740,165Port Morris 3.474,100 26,800 78,300 150,500 2;787,000Public National _ 143,306,000 42,000 2.818,000 8,033,000 19,819,000 145,147,000Brooklyn-
Brooklyn Nat'l 8.482,500 10,100 56.890 476,100 447,900 5.839,300Peoples Nat'l.__ 7,200,000 5,000 114,1)00 525,000 95.000 7,100.000

TRUST COMPANIES-Average Figures

Loans. Cash.
Res've Dep.,
N. Y. and
Elsewhere.

Deyos .Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $American 50,589,400 10,653,500 1,505,400 20,900 51,493,900Bank of Europe az Tr. 15.787,400 816,092 143,300   15,139,683Bronx County 24,756,253 697,153 1,706,668   25.293,853Chelsea 21,868,000 1,318,000 1,818,000   19,156,000Empire 84.530,300 *5,194.900 5,896,900 3,479,700 83,905,900Federation 17,447,106 140,172 1,222,460 146,239 17,323,278Fulton 19,855,500 *2,454,800 436,200   17,558,200Manufacturers  368,039,000 2,905,000 52,926,000 2,9116,000 350,593,000United States 80,642,481 4.333,334 7,120,777   64,598,609Brooklyn-
Brooklyn 116,533,300 2,543,000 21,078,100   116,120,600Kings County 29,355.564 2,040,258 2,336,153   27,079,675
Bayonne, N. J.-

*, ..... Ina R IRS nns Rlre 404 715 270 ono 0.19 51 Ad/ 110

• Includes amount with Federal Reserve Bank as follows: Empire, $3,467,300Fulton, 52,344,000.

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
1930.

Changes from' Jan. 8
Previous Week. 1930.

I Jan. 1
1930.

$Capital 96,975,000 Unchanged I 96,975.0001 96,975,000Surplus and profits 106.431.000 +4.372.000 102.059,000 101,510,000Loans, dise'ts it investra. 1,119.591,000 +7,980,0001,111,595,000 1,109,973.000Individual deposits 699,252.000 -17,692.000 716,944,000 723,644,000Due to banks 159.868,000 -11,609,000 171,477,000 154,490.000Time deposits 260,848,000 +1.584,000 259,264,000 262,412,000United States deposits- - 2,700,000 -1,003,000 3.703,000 4,095,000Exchanges for Crg House 35.288,000 -2,554,000 37,842,000 40,592,000Due from other banks- - 84,676,000 -14,680,000 99,335.000 106,891,000Ree've In legal deposit's 88,034,000 -3,020,000 91,054,000 86,396.000Cash in bank 8.227,000 -1,259.000 9.486,000 10,638.000Rereve excess In F. it. Bk. 2,075,000 -2.083,000 4,158,000 707,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Jan. 18, 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. 18 1930.
Jan. 11
1930.

Jan. 4
1930.Members of

P.R. System
Trust

Companies. Total.

$Capital 61,491,0 7,500,0 68,991,0 68,991,0 68,991,0Surplus and profits- - 214,256,0 16,869.0 232,125.0 231,125,0 230,780,0Loans, dints. it invest. 1,059,531.0 65,427,0 1,124,958,0 1,130,795,0 1,139,387,0Exch. for Clear. House 44,835,0 323,0 45,158,0 45,470,0 63,503,0Due for banks 101,693.0 13,0 101,706,0 97,330,0 119,993,0Bank deposits 141,395,0 1,684.0 143,079,0 142,439,0 149,899,0Individual deposits_ - - 630.856,0 30,740,0 661,596,0 666.052,0 694.742,0Time deposits 219,085,0 14,831,0 233,916,0 227,054,0 225,787,0Total deposits 091,338,0 47,255,0 1,038,591,0 1,035,545,0 1,070,428,0Res. with legal depos.- 71,689,0 71,689,0 71,202,0 71,184,0Res. with F. R. Bank_  4,902,0 4,902,0 4,929,0 8.817,0Cash in vaults 10,620,0 1,754,0 12,374,0 12,989,0 13,937,0Total res. it cash held_ 82,300,0 6,658,0 88 065,0 89
i1
20.0 91 938,0Reserve required 15 ijExcess reserve and cash

In vault 

• Cash in vault not counted as reserve for Federal Reserve members.
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoo
n, Jan. 23, and showing the condition

of the twelve Reserve banks at the close of busitless on Wednesday. In the first table we present the results for the system

as a whole in comparison with the figures for the seven preceding weeks and with t
hose 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 n
otes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for the

latest week appears on page 549, being the first item in our department of "Current Events
 and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT 
THE CLOSE OF BUSINESS JAN. 22 1930.

. Jan. 22 1930. Jan. 15 1930. Jan. 8 1930. Dec. 31 1929. Dee, 24 1929. Dec. 18 1929. Dec. 11 1929. Dec. 4 1929. Jan. 231929.

-
RESOURCES. $ 5 $ $ $ $ $ 8$

Gold with Federal Reserve agents 1,680,014,000 1,690,879,000 1,685,479,000 1,676.918.000 1,732,160,000 1,756,080,000 1.628,207,000 1.642,065.000 1,223,392,000

Gold redemption fund with U. S. Treas. 59,758,000 61,627,000 73,787.000 73,287.000 73,787,000 74.787,000 76,787,000 76.287,000 70,648,000

Gold held exclusively agst. F. R. notes 1,739,772.000 1.752,506.000 1.759,266,000 1,750.205.000 1,805,947.000 1.830.867.000 1.704.994.000 1,718,352,000 1,294,040,000

Gold settlement fund with F. R. Board 608,940,000 558,243,000 534,305,000 511.243.000 989,879.000 485.531,000 523,502.000 550.717.000 683,066,000

Gold and gold certificates held bY banks- 626.503,000 650.303.000 635,776.000 595,603.000 525.814.000 566.410.000 735.652.000 723,897.000 670,984,000

Total gold reserves 2,975,215,000 2,961,052,000 2,020,347,000 2,857.051,000 2.821.690,000 2,882.608,000 2,964,148.000 2.992.966.000 2,698,090,000

Reserves other than gold 196,303,000 193,465,000 175.783,000 153.877.000 129,106.000 143.345.000 145,719.000 145.782.000 165,440,000

Total reserves 3,171,518,000 3,154,517.000 3.105.130,000 3.010,928,000 2,950,746,000 3.026,153.030 3,109.867.000 3,138.748.000 2,813,530,000

Non-reserve cash 76,354,000 84.466.000 85.074,000 81.909.000 61,310,000 67,687.000 76,472.000 79.883.000 96,488.000

Bills discounted:
Secured by U. S. Govt. obligations 239,394,000 235.004,000 319.217.000 353.559.000 430,556,000 382.461,000 398.729,000 424.932.000 471,443.000

Other bills discounted 193,829,000 207,272,000 248.398.000 278.862,000 332,225,000 354,577,000 370,193.000 447,378,000 310,671,000

Total bills discounted 433,223,000 442.336,000 567.615.000 632,421.000 762,781.000 737,038.000 768.922.000 872.310.000 782,114,000

Bills bought in open market 298,389,000 323.347,000 319.167.000 392.209,000 354.943.000 309,411,000 321.840.000 256.518,000 454,218,000

II. S. Government securities:
Bonds 09,010,000 69,029.000 72.309.000 76.817.000 68,837.000 68.818.000 50,971,000 37.955.001) 52,349,000

Treasury notes 170.213.000 176,223.000 180,624.000 215,604.000 201,082.003 198,799.000 193,374.000 183.413.000 98,383,000

Certificates and bills 236,839,000 233,208,000 231.914,000 218.166,000 215,124,000 265,653,000 142,589,000 133,776.000 51,307,000

Total U. S. Government securities-- - 476,662,000 479.060.000 484,842.000 510,587.000 485,043.000 533.265.000 386,934,000 355.144.000 202,034,000

Other securities (see note) 14,530,000 14,880,000 12,700,000 12,300,000 9,770.000 9,752,000 13.603.000 18.698,001. 9,025,000

Foreign loans on gold 

Total bills and securities (see note)_..... 1,222,804,000 1,259,623,000 1,384.324,000 1,547,517,000 1.612.537.000 1.589,406,000 1.491.299.000 1,502.670.00P 1,447,391,000

Gold held abroad 
Due from foreign banks (see note) 725,000 725.000 724,000 721.000 721,000 722.000 724.000 724.000 731.000

Uncollected items 660,316,000 744,923.000 674.493.000 748.736,000 776.546.000 870.381.000 682.767.000 689.918.000 700,026,000

Bank premises 58,213,000 58,140,000 58,140.000 57,359.000 59.329.000 59,268.000 59.172.000 59,171.000 58,606,000

All other resources 12,231,000 12,263,000 11.788,000 11,275.000 11.089.000 10,779,000 13,021,000 11,928.000 8,421,000

Total resources 5,202,161,000 5,314,666.000 5.320.282,000 5.458,495.000 5,472,278,000 5,624,456,000 5.433,322,000 5.483,042.000 5,125,193,000

LIABILITIES.

F. R. notes in actual circulation 1,739,241,000 1,782,371,000 1.836,854,000 1,909,723.000 1,989.159.000 1,926.023.000 1,918,319.000 1,938.470.000 1,660,967,000

Deposits:
Member banks-reserve account 2,359,801,000 2.357.650.000 2.367.250.000 2.355,263.000 2,320,118.000 2,408.216.0011 2.396.984.000 2,401,001.000 2,358,861,000

Government 26,071,000 16,573.000 23.871,000 28.852.000 30.671.000 3,091,000 3,310.000 25.340.000 12,088,000

Foreign banks (see note) 6,958,000 7.011.000 6.048,000 5.710.000 5,539,000 0,798.000 5.880.000 5,774.600 6,762,000

Other deposits 22,148.000 22.645,000 25.130.000 23.850,000 18.883.000 22.027.000 19.519,000 20.5E2.090 19,379,000

Total deposits 2414,078.0002,403.870.000 2,422.299,000 2.413,675,000 2,375.211.000 2,439.132.000 2.425,693.0
00 2.452.683,900 2,397,090.000

Deferred availability items 584,189,000 665.037.000 598.980.000 672.922.000 634,746.000 787,634.000 620.399.000 623,940,000 648,570,009

Capital paid in 171,253,000 171.107.000 170.367,000 170,973.000 170.760.000 170.148.000 168,357,000 108.388.000 148.356,000

Surplus 276,936,000 276.936,000 276.936,000 276.930.000 254.398.000 254,398.000 254.398,000 254,398.000 254,398,000

All other liabilities 15,564,000 15.330.000 14.846,000 14.216,000 48.004.000 47,121.000 46,161,0110 45.163.00( 15,812,000

Total liabilities 5,202,161,000 5,314,6(16.000 5.320.282.0005.458,445,000 5,472.278.000 5,624.456.000 5,433,322.000 5.40,042,904) 5,125.193,000

Ratio of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
71.6% 70.7% 69.0% 68.4% 64.6% 66.071

68.2% 68.1% 65.3%

F. R. note liabilities combined 76.3% 75.4% 72.9% 69.6% 67.6% 69.3% 71.6% 71 55 69.3%

Contingent liability on bills purchased
for foreign correspondents 530,600,000 527,435,000 527.816,000 547.962,000 540.803.000 539,798.000 517.659,000 505.991.1,0e 325,443,000

Distribution by Maturities- $
-

$ 0 0 0. $ 8 $ s
1-15 day bills bought in open market.... 154,156,000 190.321,000 207.684.000 280,459,000 258,148,000 177.017.000 170,762.000 93.042.000 132,609,000

1-15 days bills discounted 326,283,000 328.701.000 439,800,000 508,072.000 619,597.000 584,000,000 588.002,000 607.708.000 656,529,000

1-15 days U. S. certif. of Indebtedness 190.000  160,000 69,800.000 62.751.000 61.953.000 780,000

1-15 days municipal warrants 103.000 103.000 150.000 150.000 125.000  

16-30 days bills bought in open market- - 41,957,000 39,104.000 42.908.000 45.814,000 55,742.000 90.483.000 99,308.000 93,268,000 81,392,000

16-30 days bills discounted 28,139,000 30.395.000 34,874,000 38.331.000 45,414,000 52.654.000 60,820.000 65.403.000 33,076,000

16-30 days U. S. certif. of Indebtedness_  
16-30 days municipal warrants 103.000 85.000 50.000 556.000  

31-60 days bills bought in open market_ 70.537,000 65,473.000 45.823.000 47.422,000 30.234,000 32,940.000 36,346,000 63 078 000 160,109,000

31-60 days bills discounted 42,550,000 43.374.000 45,295,000 48.742.000 54.317,000 58,326,000 70.713.000 81.928,000 58,933,000

31-60 days U. S. certif. of indebtedness_ 79,079,000 26.864.000  22,928,000

31-60 days municipal warrants 
60.000 25.000  

61-90 days bills bou flit in open market.... 31,355,000 32,273,000 22.684.000 18.310,000 10.344.000 8,493.000 8.803.000 6.600.000 76,359,000

61-90 days bills discounted 25,169,000 28.358.000 30,247.000 25,932.00!) 29.578,000 28.200.000 32.669.000 40.410.000 40,430,000

61-90 days U. S. certif. of indebtedness 61,450.000 87,793.000 81,338,000 80,409.000 65.101,000

61-90 days municipal warrants 
Over 90 days bills bought in open market 884,000 1.177.000 596.000 204.000 475,000 478,000 621,000 526.000 3,750,000

Over 90 days bills discounted 11,082,000 11.508,000 12.871.000 13.340.000 13.875.01)0 13.858,000 16.118.000 16.801.1)04) 13,146,000

Over 90 days certif. of indebtedness_ _ _ _ 156,860,000 144,704.000 144.121.000 136,828.01)0 139.555,000 130.752.000 79,838.000 72.323.000 27,599,000

Over 90 days municipal warrants 30,000 30.000 47,000 47,000 17,000 17.000 18.000 17,000  

F. R. notes received from Comptroller-- 3,450,558.000 3.515,476,000 3.588.714,000 3.644.332.00!' 3.672,456,000 3,692,970.000 3,687,654.000 3.617.348 000 2,963,997,000

F. It. notes held by F. R. Agent 1 281,274,000 1,230,703,000 1,225,186.000 1,217,748,000 1.166.338.000 1.192.324,000 1,229.468,000 1.167,103.000 840,547,000

Issued to Federal Reserve Banks 2,169,284,000 2.264.773,0002.363.528,000 2.426,584.000 2,505.918,000 2,500,646.0002,458,188,000 2,450,245.000 2,123,450,000

-
How Secured--

_ - -

By gold and gold certificates 420,894,000 413.959.000 413.959,000 414.048,000 455,090,000 455.510,000 342,937.000 355.695.004) 360,155,000

Gold redemption fund 
96,968,000

Gold fund-Federal Reserve Board - - - _ 1.259,120,000 1.276,920,000 1.271.520,000 1.202.870,000 1.277.070.000 1,300,570.000 1.2,5.270.000 1.286.370.000 766,269,000

By eligible paper 712,598,000 734.927.000 854.099.000 920.462,000 1,084,535.000 1,017.101,000 1,014.119.000 1,094.771,000 1,197,449,000

Total 2 392.612.000 L.425.v06,0002.539.578 000 2 647.380.000 2.816.695.000 2.773,181.000 2.672.326.000 2.730.830.0M 2.420.841.000

NOTE.-Beginning with the statement of Oct. 7 1925, two new items were added In order to show separate y the amount of balance
s held abroad am amounts due

to foreign correspondents. In addition, the caption, "All other earning assets," previously made up of Foreigt 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 description of the total of

the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are th
e only items included

therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS
 JAN. 22 1930.

Two ciphers (OM omitted.
Federal Reserve Rank -

RESOURCES
Gold with Federal Reserve Agent
Gold red'n fund with U.S. Trees

Gold held exclugst.F.R. notes
Gold settle't fund with F.R.Board
Gold and gold ctfs.lield by banks_

Total gold reserves 
Reserve other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:

Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 

Treasury notes 
Certificates of Indebtedness 

Total U. S .Gov't securities 

Total. Roston. New York. Phila. Cleveland, Richmond Atlanta. Chicago. St. Louis Minneop. Kan.etty. Dallas. San Frans

$ 5 5 s s 3 $ $ 5 $ 5 5 $

1,680,014.0 209,917,0 238,594,0 120,000,0 136,900,0 71,401,0 113,950,0 309.564,0 79,045,0 61,157.0 80,000,0 32.723,0 226,763,0

59,758,0 1,808,0 16,259,0 4,600,0 4,313,0 2,140.0 2,500,0 11,280,0 1,734,0 3.970,0 3,241,0 1,459,0 6,459,0

1,739.772,0 211,725,0 254,848,0 124,600.0 141.213,0 73.541,0 116,450,0 320.844,0 80,779,0 65,127,0 83,241,0 34,182,0 233,222,0

608,04(1,0 10,289,0 231,045,0 21,058,0 71,202,0 22,826,0 9,568,0 95,598.0 25.507,0 16,380,0 50,460,0 17.752,0 37,255,0

62)1,503,0 29,620,0 375,045.0 42,446,0 41,235,0 12,263,0 4,015,0 67,755,0 6,997.0 4.872,0 6,797,0 9,105,0 26,353,0

2,975,215,0 251,634,0 860,938,0 188,104,0 253,630,0 108,630,0 130,033,0 484.197,0 113,283,0 86,379,0 140,498,0 61,039,0 206,830,0

196,303,0
-

22,476,0 55,986,0 19,202,0 12,723,0 9,248,0 17,627,0 17,914,0 10,542,0 4.139,0 8,409,0 5,428,0 12,609,0
-

3,171,518,0 274,110,0 916,924,0 207.306,0 117.878.0 147,660,0 502,111,0 123,825,0 90,518,0 148,907,0 66.467,0 309,439,0266.373,0
76.354,0 7,025.0 16,855,0 4.070.0 5,829.0 5,589,0 4.976,0 8,606.0 8,108,0 1,697,0 2,535,0 4,461.0 6.543,0

239,394,0 11,637,0 72,627,0 24.437,0 39,370,0 6.962,0 3,349,0 96.511,0 8,929,0 2.730,0 9,538,0 2,877,0 10.427,0
193,829,0
_

10,803,0 17,028,0 26,490,0 26.220.0 17.648,0 25.319,0 27,193,0 7.419,0 2,883,0 14,149,0 8,530,0 10,197.0

433,223.0 22.440,0 89,655.0 50.927,0 65.590.0 24.610.0 28.668.6 73,704,0 16.348,0 5,613.0 23,687,0 11,407,0 20.574,0
298.389,0 18,421.0 117,264.0 8,311,0 22.556,0 11.537,0 18.714,0 29,539,0 13.208,0 8,421.0 949,0 11,297,0 38,172,0

69.610,0 3,676,0 11,383,0 3.792,0 4.151,0 3,483.0 67,0 25.681.0 1,821,0 5,972,0 9,584.0
170,213,0 6,306.0 87.220,0 14,067.0 12,400,0 1,521,0 3,402,0 12,214,0 10,481,0 5.730,0 263,0 6,000.0 10,1300.0
236,839,0 16.891,0 112,188,0 25,039,0 13.715,0

-
4,898,0 5,381.0 32,481,0 6,964.0 5,215,0 2,800,0 10,051,0 1,216.0

1 6 0 1 7 n476,662.0 26.873,0 210.800,0 42.898,0 30,2000 0 nn2 n 8.050.0 70.376.0 10 206 0 .5 nr, n om not n 11 ola 0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes in actual circulation_
Deposits:
Member bank-reserve !wet 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items  
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspond'ts

F. R. notes on hand (notes rec'd
from F. R. Agent less notes in
circulation) 

Total. Boston. New York. Phila. Clevelarut Richmond Atlanta. Chicago. Si. Louis Minneap. Kan.City. Dallas. San Fran.
$ 5 5 s s $ s s s $ s $ s14,530,0 1,000,0 9,500,0 1.000,0 1,500,0 1,500,0 30,0

1,222,804.0 68,734,0 427,219,0 103,136.0 119,912.0 46,049,0 56,232,0 175,119,0 48,852,0 30,951.0 27,699,0 48,339,0 70,562,0725,0 53,0 241.0 70,0 72,0 30,0 26,0 96,0 26,0 17,0 22.0 22,0 05,0660.316,0 61,924,0 171,415,0 54,791,0 62,873,0 60,504,0 29,383,0 81,989,0 32,612,0 12,790.0 3.4,419,0 22,971,0 34,645.058,213,0 3,580,0 15,664,0 1,762,0 7,058,0 3,194,0 2,658,0 8,295,0 3,811.0 2,018,0 3,972,0 1,876,0 4,325,012,231,0 94,0 3,783,0 171,0 1,071,0 727,0 3,823,0 719,0 366,0 533,0 167,0 401,0 376,0
5,202,161,0 415,520,0 1,552,101,0 371,306,0 463,188,0 233,971,0 244,758,0 776,995,0 217.600,0 138,524.0 217,721,0 144,537,0 425,940,0
1,739,241,0 170,079,0 286,291,0 145,451,0 174,961,0 84,441,0 131,764.0208.532,0 88,750,0 64,038,0 83,776.0 41.023,0 170,135,0
2,359,801,0 148,874,0 952.245,0 132,311,0 182,412,0 70.371,0 66,000,0 343,666,0 78,584,0 51,942,0 90,715,0 63,837,0 178,835,026,071.0 2,119,0 4,161,0 1,180,0 1,419,0 3,633,0 3,107,0 2,199,0 1,469.0 1,073,0 1.554.0 2.647,0 1,510,06.958,0 406,0 3,276,0 532,0 549,0 230,0 198,0 735,0 197,0 126,0 165,0 165,0 379,0221,48,0 239,0 10,378,0 58,0 900,0 133,0 208,0 769,0 232,0 203,0 135,0 35,0 8,858,0
2,414,978,0 151.638,0 970,060,0 134,081,0 185,280,0 74,367,0 69,522,0 347,369,0 80,482,0 53.344,0 02,569,0 66,684,0 189,582,0584,189,0 60,225,0 144,468,0 47,948,0 56,747,0 55,604,0 25,264,0 68,332,0 30.802,0 10,070,0 27,431,0 22,782.0 34,516,0171,253,0 11,593.0 67,382,0 16,483,0 15,743,0 6,055,0 5,419,0 20,132.0 5,254,0 3,083,0 4,283,0 4,413,0 11,413,0276.936,0 21,751,0 80.001,0 26,965,0 29,141,0 12,496,0 10,857,0 40,094.0 10,877,0 7,143,0 9,162,0 8,935,0 19,514,015,564,0 234,0 3,899,0 378,0 1,316,0 1,008,0 1.932,0 2,536,0 1,435,0 846,0 500.0 700,0 780,0
5,202,161,0 415,520,0 1,552,101,0 371,306,0 463,188.0 233,971,0 244,758,0 776,995,0 217,600.0 138,524,0 217,721,0 144,537,0 425,940,0

76.3 85.2 73.0 74.2 73.9 74.2 73.4 77.7 73.2 77.1 84.4 61.7 86.0
530,600,0 39,316,0 174,103,0 51,535,0 53,129,0 22,314,0 19,126,0 71,193,0 19,127,0 12,220,0 15,939,0 15,939,0 36,659,0

430.043.0 59.556.0 83.872.0 26.218.0 30.010.0 16.485.0 29.102.0 70.754.0 17.319.0 6.395.0 13.252.0 7614.0 (19. 436.
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 22 1930.

Federal Reserve Agent at- Total. Boston. New York Phila. Cleveland 31chnwnd Atlanta. Chicago. St. Louis Minneap Kan.City. Dallas. .San Fran.
Two Ciphers (00) omitted- IS S S $ S s s s $ s s $ sP.R. notes reed from Comptroller 3.450.558.03.40,985.0 874,353.0 211,969.0 291.531.0 163.117,0 262,740,0 511,086,0 130.539,0 120,395,0 132,548,0 70,624.0 340,671.0F.R. notes held by F. R. Agent_- 1,281,274,0 111,350,0 504,190,0 40,300,0 86,530,0 62,191,0 101,874,0 141,800,0 24.470,0 49,962,0 35,520.0 21,987,0 101,100.0

F. R. notes Issued to F. R. Bank _ 2,169,284,0 229,635,0 370,163.0 171,669,0 205,001,0 100,926,0 160,886,0 369,286,0 108,089,0 70,433,0 97,028,0 48,637,0 239,571,0Collateral held as security for
F. R. notes issued by F. R. Bk.
Gold and gold certificates__ .120,894,0 35,300,0 229,968,0 39.900,0 16,900,0 16.401,0 8,100,0 7,945.0 14,157,0   17,223,0 35,000.0Gold redemption fund 
Gold fund-F. R. Board 1,259,120,0 174,617,0 8,626,0 80,100,0 120,000,0 55,000,0 105,850,0 309,564,0 71,100,0 47,000,0 80,000,0 15,500,0 191,763,0Eligible paper 712,598,0 40,784,0 197,814,0 53,363,0 86,781,0 34,997,0 47,108,0 103.013,0 29,453,0 13,785,0 24,397,0 22,484,0 58,619,0
Total collateral 2,392.612.0 250.701.0 436.408.9 173.383.0 223.681.0 106.398.0 161,058.0 412,577.0 108,498.0 74,942,0 104,397,0 55.207.0 285,382,0

Weekly Return for the Member Banks of the Federal Reserve System.Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the 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 uponthe figures for the latest week appears in our department of "Current Events and Discussions," on page 550, immeditaely pre-ceding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with en-dorsement. and include all real estate mortgages and mortgage loans held by the bank. Previou.sly acceptances of other banks and bills sold withendorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. S. Government obligations areno longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub-divided to show the amount secured by JJ. S. obligations and those secured by commercial paper, only a lump total being given. The number of report inbanks is now omitted, in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to 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 inround millions instead of in thousansd.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS Al' CLOSE OFBUSINESS JAN. 15 1930 (In millions of dollars).

Federal Reserve District-

Loans and investments-total____

Loans-total 

On securities 
AU other 

Investments-total 

U. S. Government securities _
Other securities 

Reserve with F. R. Bank 
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. R. Bank 

Total. Boston. New York Phila. Cleveland. Richmond ilEanta. Chicago.

5 $ $ 5 $ $ $ 5
22,444 1,542 8,891 1,196 2,137 652 618 3,201

16,877 1,222 6.632 915 1,536 498 493 2,541

7,834 562 3,412 492 744 189 151 1,248
9,044 660 3,220 422 792 310 342 1,293

5,567 320 2,260 281 602 153 125 660

2,734 162 1.202 81 286 69 61 2862,833 158 1,058 200 316 84 64 374

1,725 102 826 79 124 40 41 246
238 16 64 14 38 11 9 37

13,400 952 6,033 714 1,008 353 334 1,8236,886 491 1,828 280 925 235 226 1,17439 1 9 3 4 2 3 5

1,131 55 122 65 94 50 75 1932,910 132 1,049 172 199 96 118 425
9.104 RS 11 11 1 i 22 31

St. Louis Minneap. Kan. City Dallas. San Fran.

$ $ 5 $ s
683 371 665 468 2,020

535 255 452 364 1,435

251 85 130 112 457
284 170 322 252 977

148 116 213 104 585

36 65 93 63 330
112 51 120 40 255

46 23 57 33 107
6 6 10 7 20

391 221 494 291 786
227 132 170 137 1,062

3 8

60 52 129 63 172
138 77 206 93 207

T. 2 15 0 "

Condition of the Federal Reserve Bank of New York.The following shows tho condition of the Federal Reserve Bank of New York at the close of business Jan. 22 1930in comparison with the previous week and the corresponding date last year:

Resources-
Jan. 22 1930. Jan. 8 1930. Jan. 23 1929.

Resources (Concluded)-
Jan. 22 1930. Jan. 15 1930. Jan. 23 1929.

Gold with Federal Reserve Agent 238,594.000 238.594,000 242,371,000 Gold held abroad Gold redemp. fund with U. S. Treasury_ 16,254,000 16,814,000 15,932,000 Due from foreign banks (See Note) 241,000 241.000 225,000Uncollected items 171,415,000 212,233,000 184,033,000254,848,000 255.408.000 258,323,000Gold held exclusively agst. F. R. notes Bank premises 15,664,000 15,664,000 16,087,000Gold settlement fund with F. It. Board_ 231,045,000 182,001,000 280,225,000 All other resources 3,783,000 3,868,000 1,020,000Gold and gold certificates held by bank- 375,045,000 369,754,000 422,438,000

1,552,101,000 1,608,733,000 1,538,418,000
Total resources 860,938,000 807.163,000 960,986,000Total gold reserves 

Reserves other than gold 55,986,000 56,878.000 39,131,000
Liabilities- 286,291,000 294,941,000 322,550,000916.924,000 864,041,000Total reserves L000,1117,000 Fed'I Reserve notes In actual circulation_Non-reserve cash 16,855,000 15,429.000 36,053,000 Deposits-Member bank, reserve sect__ 952.245.000 969,547.000 915.506,000Bills discounted- Government 4,161,000 479,000 2,004,000Secured by U. S. Govt. obligations _ - 72,627,000 109.339.000 97,310,000 Foreign bank (See Note) 3,276.000 3,329,000 2,433,000Other bills discounted 17,028,000 21,838 000 55,847,000 Other deposits 10,378.000 11,353,000 8,075.000

Total bills discounted 89,655,000 131,177,000 153,157,000 Total deposits 970,060,000 984.708,000 928,018,000Bills bought in open market 117,264,000 152.336,000 120,436,000 Deferred availability items 144,468.000 177,825.000 161,117,000U. S. Government securities- Capital paid in 67,382,000 67,195,000 51,311,000Bonds 11,383,000 13,657,000 1,384.000 Surplus 80.001,000 80,001,000 71,282,000Treasury notes 87,229,000 96,723,000 13.007,000 All other liabilities 3,899,000 4,063,000 4,140,000Certificates and bills 112,188,000 104.876.000 12,901,000

1,552,101,000 1,608,733,000 1,538,418,000
Total liabilities 

210,800,000 215,256,000 27,292,000Total U. S. Government securities__
Other securities (see note) 9,500,000 7,550.000  Ratio of total reserves to deposit andForeign loans on gold Fed'I Res've note liabilities combine& 73.0% 71.6% 80.0%Contingent liability on bills purchased427,219,000 506.319.000 300,885,000Total bills and securities (See Note)._ - for foreign correspondence 174,103,000 171,352,000 97,550,000

NOTE.-Beginning with the statement of Oct. 7 1925. two new items were added in order to show separately the amount of balances held abroad and amounts due toforeign correspondents. In addition, the caption "All other earning assets," previously made up of Federal Intermediate Credit bank debentures, was changed to'Other securities," and the caption "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of theilscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated.are the only items included therein_

v
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ti. cr-3- Gal! Ott
Wall Street, Friday Night, Jan. 24 1930.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this.week on page 576.
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. 24.

Sales
for
Week.

Range for Week. 1 Range Since Jan. 1.
I

Lowest. Highest. Lowest. I Highest.

Par. Shares $ per share. $ per share. $ per share.$ per share.
Railroads-

Bklyn & Queens Tran_. 3,000 1031 Jan 21 1334 Jan 24 10 Jan 1314 Jan

Preferred  * 500 54 Jan 21 54 Jan 21 54 Jan 54 Jan

Central RR of N J 100 400280 Jan 24285 Jan 24 279 Jan285 Jan
CCC&StLpref100 10 98 Jan 21 98 Jan 21 98 Jan 98 Jan
ChicStP 11,1& 0 m __100 20 40 Jan 23 40 Jan 23 40 Jan 45 Jan

Clev .1-.. Pitts 100 80 7434 Jan 20 7434 Jan 20 7414 Jan 7454 Jan

Cuba RR pref 100 30 63 Jan 18 65 Jan 23 61 Jan 65 Jan
Erie RR rights 8,500 44 Jan 24 41 Jan 24 44 Jan 41 Jan

III Cent leased line_ _100 10 75 Jan 24 75 Jan 24 7134 Jan 75 Jan
Manhat Elev guar__100 250 5134 Jan 21 56 Jan 23 5115 Jan 57 Jan
New On Tex & Men 100 10012041 Jan 2312014 Jan 23 12034 Jan 124 Jan

N Y Central rights 99,800 511 Jan 18 6 Jan 24 5 Jan 6 Jan
NY State Rys 100 30 2 Jan 18 2 Jan 18 115 Jan 2 Jan

Preferred  100 150 3 Jan 20 314 Jan 21 214 Jan 314 Jan
Northern Central___50 20 8534 Jan 23 8534 Jan 231 8534 Jan 8534 Jan
Pacific Coast 100 200 934 Jan 22 1034 Jan 23 7 Jan 14 Jan

1st preferred 100 40 20 Jan 24 20 Jan 24 1734 Jan 20 Jan
Pitts Ft W & Ch pf_100 30151 Jan 22151 Jan 22 151 Jan151% Jan
Wheeling & L E pf 100 200110 Jan 21 110 Jan 21 110 Jan110 Jim

Indus. & Miscell.-
Alpha Port Cement ___ 1,700 3034 Jan 20 31 Jan 24 30 Jan 31 Jan
Am Rolling Mill rts ___ 12,100 % Jan 18 14 Jan 18 15 Jan 14 Jan
Artioom Corp pref _100 100 92 Jan 18 92 Jan 18 90 Jan 92 Jan
Art Metal Construct 10 1 28 Jan 23 28 Jan 23 2434 Jan 28 Jan
Asso Dry Gds lstpf 100 211 90 Jan 23 9034 Jan 20 90 Jan 9034 Jan
Aviation Corp * 21,500 434 Jan 20 5 Jan 18 4% Jan 614 Jan
Beatrice Creamery __50 500 6734 Jan 18 71 Jan 24 6734 Jan 77 Jan

Preferred 100 900103 Jan 1810434 Jan 18 103 Jan104% Jan
IlloorningdaleBros Ws* 500 2434 Jan 21 25 Jan 21 24 Jan 25 Jan
Briggs & Stratton ____. 1,000 23% Jan 23 2334 Jan 21 2134 Jan 2334 Jan
Iludd (E G) klfg • 1.100 934 Jan 20 1034 Jan 23 915 Jan 1134 Jan
Budd Wheel * 2,700 911 Jan 20 1034 Jan 22 834 Jan 11 1.1 Jan
Bulova Watch * 4,900 2634 Jan 18 2974 Jan 24 2614 Jan 2934 Jan
Campbell(WOC)Fdy _* 1,000 20 Jan 21 2134 Jan 24 19 Jan 2134 Jan
Capital Admin A * 1,000 1841 Jan IS 21 Jan 24 1814 Jan 22 Jan

Preferred 50 300 3334 Jan 23 3334 Jan 21 31 Jan 333.4 Jan
Caterpillar Tractor_ _.• 5.600 5734 Jan 18 6034 Jan 24 54 Jan 6034 Jan

Checker Cab Mfg ____* 20,600 3715 Jan IS 4434 Jan 24 36 Jan 4434 Jan
Clark Equipment ____* 300 33 Jan 20 33 Jan 20 33 Jan 33 Jan
Col G & E recsfullpald_ 400 7434 Jun 18 7634 Jan 21 7111 Jan 7614 Jan

Preferred B  100 100 9234 Jan 18 9234 Jan 18 91 Jan 9354 Jan
Receipts part paid __ 300 7411 Jan 20 78 Jan 24 7115 Jan 78 Jan
Receipts 2nd paid_ 100 7634 Jan 21 7634 Jan 21 7034 Jan 7634 Jan

Columbian Carbon rts _ 18,100 114 Jan 22 21,4 Jan 18 141 Jan 351 Jan
Corn Credit el A....50 2,000 3634 Jan 21 3934 Jan 24 3134 Jan 393.1 Jan

1st preferred ex-war _ 50 7734 Jan 23 7734 Jan 23 7714 Jan 7734 Jan
Commonwealth Pwr_ _. 30013034 Jan 22131)34 Jan 22 123 Jan 13011 Jan
Consol Film Industry... 28.900 17 Jan 18 23 Jan 241 1551 Jan 23 Jan
Contln Bank of N Y 10 1,980 3934 Jan 18 4234 Jan 22' 37 Jan 4234 Jan
Contin Diamond Fibres 700 28 Jan 21 29 Jan 20 28 Jan 3034 Jan
Continental 011 5 36,400 21 15 Jan 18 2234 Jan 24 2134 Jan 2334 Jan
Continental Shares  * 13,91)0 2735 Jan 21 3034 Jan 24 27% Jan 33 Jan
Cream of Wheat 5 ROO 27 Jan 24 2834 Jan 23 2534 Jan 2934 Jan
Cuba Cane Sug Ws ___ 600 14 Jan 23 41 Jan 22I 14 Jan ''' Jan

Preferred 500 1 Jan 21 1 Jan 21 51 Jan 1 11 Jan
Cu.shman's Sons prof 8 * 50108 Jan 18109 Jan 29 105 Jan 109 Jan

Preferred 7 100 20111 Jan 18111 Jan 18111 Jan 111 Jan

Duplan Site " 511 15 Jan 23 16 Jan 22 15 Jan 1641 Jan
Preferred 100 le 99 Jan 24 99 Jan 24 99 Jan 10014 Jan

Ea.stern Rolling Mill....• 500 2234 Jan 23 2334 Jan 24 2034 Jan 2334 Jan
Emporium Capwell___* 100 1711 Jan 24 1734 Jan 24 1734 Jan 1834 Jan
Fairbanks Co * 900 634 Jan 20 7 Jan 20 541 Jan 9% Jan

Preferred 25 3,511 2314 Jan 22 3911 Jan 20 203.4 Jo 3934 Jan
Federal Water Serv A _. 3,111 3534 Jan 18 37 Jan 24 3234 J. 3734 Jan
Federated Dept Stores* 4,:ii 33 Jan 22 36 Jan 21 29 Jan 36 Jan
Firestone Tire & Rubl0 2,200 3034 Jan 21 3134 Jan 24 2031 Jan 3334 Jan

Preferred 100 5,2 1 8014 Jan 24 8334 Jan 18 8014 Jan 8694 Jan
Fisk Rublstptconv _100 470 1434 Jan 18 18 Jan 24 1214 Jan 1834 Jan
Foster Whaeler  * 2,500 6034 Jan 21 62 Jan 18 6034 Jan 6534 Jan

Preferred *I 100150 11 Jan 2115034 Jan 21 15011 Jan 1503-4 Jon
Fuller Co 2nd pref-51 40 80 Jan 20 84 Jan 20 80 Jan 84 Jan

Gamewell Co *I 700 7234 Jan 23 7334 Jan 22 6931 Jan 76 Jan
Gen Am Inv f 1,100 12 Jan 23 1211 Jan 24 12 Jan 1214 Jan

Preferred  I 1,400 90 Jan 23 113 Jan 24 90 Jan 93 Jan
Gen Baking preferred.* 110123 Jan 21 123 14 Jan 23 11994 Jan 125 Jan
Gen Cigar preferred 100 00114 Jan 18l14 Jan 16 11234 Jan 114 Jan
Gen Elea new  *210,400 6014 Jan 18 6534 Jan 24 6034 Jan 6534 Jan
Gen Foods * 62,800 4611 Jan 18 5034 Jan 24 4634 Jan 5041 Jan
Gen Public Service_ .._*, 7,900 3334 Jan 18 3634 Jan 24 3234 Jan 3631 Jan
aen Ry Signal new_100 180102 Jan 1810234 Jan 21 10014 Jell 102 11 Jan
Gold Dust pref  *1 200106 Jan 2210631 Jan 22 100 Jan 10611 Jan
Grand Silver Stores  * 1.200 3234 Jan 22 35 Jan 23 3231 Jan 38 Jan
Grigsby-Grunow • 151,900 1234 Jan 18 Hi% Jan 23 1234 Jan 2234 Jan

Hall Printing 10 303 2615 Jan 24 2734 Jan 20 2615 Jan 2911 Jan
Hanna pre( new  * 570 85 Jan 18 88 Jan 21. 85 Jan 88 Jan
Hartman Corp CIA  * 600 2115 Jan 18 2214 Jan 23 2034 Jan 223.4 Jan
Hercules Powder • 100 84 Jan 22 84 Jan 22 84 Jan 85 Jan
Roush Fin part pref -50 600 5131 Jan 21 5111 Jan 20 5034 Jan 5134 Jan
Intl Motorcycle pfd 100 80 45 Jan 21 4911 Jan 21 30 Jan 4934 Jan
InsuranSharesCorp...._* 3,900 1434 Jan 18 15% Jan 23 1334 Jan 1534 Jan
Interlake Iron * 2,500 25 Jan 22 26 Jan 22 28 Jan 26 Jan
Inernat Hydro-E1SysA• 9,000 3334 Jan 18 3434 Jan 22 3134 Jan 35 Jan
Internal Nickel pret100 100121 Jan 22 121 Jan 22 118 Jan 121 Jan
Internal Shoo  • 200 6134 Jan 24 6134 Jan 24 61 Jan 62 Jan
Int Dept St pi x-wa 100 20 74 Jan 23 7434 Jan 24 74 Jan 7411 Jan
Investors Equity * 2,700 1934 Jan 20 20 Jan 24 19 Jan 21 Jan
Karstadt Rudolph ____ 1,900 1214 Jan 23 1334 Jan 20 12 Jan 1334 Jan
Kelly-Spring116% pf100 350 39 Jan 21 50 Jan 24 29 Jan 50 Jan
Laclede Gas pref. ___100 90 9811 Jan 20 11814 Jan 20 98 Jan 9814 Jail
Libby-Owens Glass * 1,400 20 Jan 21 22 Jan 24 1914 Jan 22 Jan

klelellan Stores  500 18 Jan 23 1934 Jan 23 18 Jan 2011 Jan
Preferred  100 8314 Jan 2:1 8334 Jan 23 8314 Jan 8334 Jan

Mengel Co pref. .. _ _100 10 84 Jan 22 84 Jan 22 83 Jan 8434 Jan
Minn-Moline P Imp_ _* 32,500 1214 Jan 20 16 Jan 24 1215 Jan 16 Jan
Preferred  3011 77 Jan 23 79 Jan 23 72 Jan 79 Jan

Monsanto Chem Wks * 1,900 5051 Jan 21 5334 Jan 24 49 Jan 5711 Jan
Myers F & E Bros  * 400 39 Jan 21 4034 Jan 23 3594 Jan 4111 Jan
Nat Biscuit new w 1_10 75,100 75 Jan 18 7934 Jan 21 71 Jan 7934 Jan
Nat Supply pref _100 90114 Jan 24 11414 Jan 22,114 Jan 115 Jan
Neisner Bros  * 100 4514 Jan 21 4514 Jan 21 43 Jan 50 Jan
penney (J C) 4,600 6334 Jan 22 70 Jan 23 6311 Jan 75 Jan
Preferred  ii 600 9334 Jan 20 9494 Jan 20 93 Jan 95 Jan

puts Screw & Bolt.. _ 4,100 1794 Jan 22, 18 Jan 24 1714 Jan, 18 Jan
plus Steel pref __100 40100 Jan 2310034 Jan 18 100 Jan 103 Jan
pittaton Cowl 6001 2134 Jan 23 2134 Jan 23 2134 Jan 2114 Jan
proctor & Gamble ___* 10.500 5614 Jan 21 60 Jan 24 5215 Jan 60 Jan
pub Ser of N J pf(5) ..5 2001 9234 Jan 21 9234 Jan 21 ¶1236 Jan. 93 Jan
ROM Corp pref II _ _ _. 5,200r 68 Jan 241 7234 Jan IS 68 Jan 7394 Jan

STOCKS.
Week Ended Jan. 24.

Sales
for
Week.

Range for Week. Range Since Jan. I.

Lowest. I Highest. Lowest. i Highest.

Par.
Indus. & Misc. (Conc.)
Rand Mines 
Raybestos MarshaL._*
Reynolds Spring rts
Reynolds Tob Cl A. _10
Rhine Westph E&Prts_
Second Nat Inv Tr___.

Preferred  
Serve! Inc 
Sharp & Dohme  

Preferred  
Shell Transp & Trail £2
Shell Un 011 prof _..100
SolvayAmInvTrpref100
SoPortoRicoSug pf _100
Stand Brands  
Stanley Co of Amer  *
Sterling Secs CIA  *

Preferred 20
Cony preferred  50

Thompson Starrett ____
Preferred  

United Carbon  5
Unitd Gas & Imp  •

Preferred 
Unitd Piece Dye Wks *
United Stores A  

Preferred  
S & Foreign Secs .
Preferred 

U S Freight 5
Webster Eisen prat _100
Wextark Radio Stores *
Zenith Radio Corp  *

Shares. $ per share. Per share. $ per share .($ per share

1 37 Jan 23 37 Jan 23 3591
51,100 3434 Jan 18 41 Jan 23 33
9,800 44 Jan 231 In Jan 18 264

60 74 Jan 24 75 Jan 18 7234
3,350 2 Jan 20 251 Jan 21 134
1,100 1014 Jan 111 12 Jan 24 934
700 64 Jan 2e 65 Jan 18 5834

25,500 8 Jan 18' 934 Jan 22 734
400 17 Jan 23 17 Jan 23 17
100 5451 Jan 24 5434 Jan 24 5434
130 45 Jan 24 453.6 Jan 22 45

2,300 10334 Jan 23 104% Jan 23103%
1,900 9634 Jan 22 9834 Jan 24 953.4

30 117 Jan 20 118 Jan 18 117
78.400 261.5 Jan 20 2734 Jan 24 2611

540 32 Jan 20 33 Jan 22 25
10,800 1034 Jan 1 1231 Jan 23 1034

600 1234 Jan 20 1234 Jan 21 12
2,300 38 Jan 20 3934 Jan 20 3634
2,200 1114 Jan 2 1214 Jan 24 1134
500 40 Jan 23 4194 Jan 24 40

9,200 4814 Jan 18 5134 Jan 21 4434
187,700 34% Jan 18 37 Jan 24 3134

2,500 9834 Jan 24 9934 Jan 18 97
1,6001 2734 Jan 24 25

27,600 814 Jan 18 12 Jan 23 434
7,900 27% Jan 18 3634 Jan 23 1515

1
7,900 21% Jan 21 2434 Jan 24 1834
3 89 Jan 20 8951 Jan 22 8534

4,400 94% Jan 18 99 Jan 24 9494
10 60 Jan 21 60 Jan 21 5111

2,600 10 Jan 21 18 Jan 20 10
4.500 551 Jan 18 734 Jan 23 541

Jan
Jan
Jats
Jan
Jan
Jan
Jan
Jan
Jan
iar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Ja
Jan
Jan
Jan
is
Jan
Jan
Jan
Jan
Jan

37%
41

34
80
211
1215
65
9,11
1734
55
47
10431
9834
118
28
33
1234
12%
3931
1214
41%
5234
3711
100
28%
12
36%
27%
89%
101%
so
21
915

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jar/

• No par value.

United States Liberty Loan Bonds and Treasury

Certificates on the New York Stock Exchange.-

Below we furnish a daily record of the transactions in Lib-

erty Loan bonds and Treasury certificates on the New York

Stock Exchange. The transactions in registered bonds are

given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24

First Liberty LoanHigh
315% bouds of 1932-47__{Low.
(First 315)  Close

Total sales in $1,000 units_ .. _
Converted 4% bonds of 1 II igh
1932-47 (First 4s)  Low.

,Close
Total sales in $1,000 nails_ _ _

Second converted 4 % .:5{H fah
bonds of 1932-47 (First Low_
Second 434,) Close
Total sales in $1,000 units...

Converted 4 11 % bonds f Fl igh

991ht
998n
99sn

18

991sn
99,n
99,m

30

10010„,
10080n
100shs

1

991%2
991n
99,3,

90

1001ht
10018n

7

991st
9886n
991n

43
99sh,

99=h,
1

1601ht
10011h,
10011h,

15

988ht
988ht
9319,

17

1061i-3-2
100 I',,
10018n

17

99"n
9888st
9815st

20

10-0;;;
1001ht
100"st

17

Of 1932-47 (First 45.15).(1ow
(Close

Total sales in $1,00)) units___
Fourth Liberty Loan 101- 10-1-8W 10081n 1011W{High
4 51 % bonds of 1933-38_ _ Low_ 100shs 10088n 10088n 1008h2 1008ht 100"n

(Fourth 434s) ,Close 10W1n 101 101 100"n 1008hs 101ht

Total sales in $1.000 units___ 26 70 67 61 97 185

Treasury High
43.4a, 1917-52 (low.

1102101
1111hs

110",
1108n

110
110

1100,2
110h,

Close 1111h2 1108n 110 110sn

7'otal sales in :1.000 units.-- 13 6 4 10

igh 106sht 1068h, 106"n111
48, 1944-1954   Low. 1061h, 106 106,n

Close 1061h, 106 106"n
Total sales in $1,000 units_ _ _ 26 5 101

igh 10320,2 1038h, 103"nIII
331s, 1946-1956  Low_ 1030%, 1031ht 1036,2 103"n

,Close 1032252 10311n 103sn 103"n
Total salts in $1.000 units.... 8 2 27 1

ill nth 99rn 990,2 998n 9918st
334s, 1943-1947 (Low.

(Close
990,
990n

991;
991m

99sn
998n

99,:t
9918st

Total sales in $1,000 Jails _ . . 1 29 1 2
ill Igh 991h, 998n 999;t

314s, 1940-1913 (Low 998n 998n 998,2
I Cloae 991ht 998n 99,3'

Total Nal,* In 51.000 tirffm 26 1 1

Note.-The above table includes only sales of coupon

bonds. Transactions in registered bonds were:
1 1st 411s 100.tr to 100,51
19 4th 41.1s 10010,2 to 1011n

New York City Realty and Surety Companies.-p. 580.

New York City Banks and Trust Companies.-p. 580.

Quotations for U. S.Treas. Ctfs. of Indebtedness.-p. 580.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.86 7-32(

4.86 5-16 for checks and 4.86 19-32©4.86 21-32 for cables. Commercial on
banks, sight, 4.86®4.S634: sixty days, 4.82 7-16; ninety days, 4.80 13-16:
and documents for payment, 4.82 7-16. Cotton for payment, 4.85 7-16,
and grain for payment 4.85 7-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92 5-16

043.92% for short. Amsterdam bankers' guilders were 4 0.13% @40.17 15
for short.
Exchange for Paris on London, 123.91

francs high and 123.89 francs low.
francs; week's range, 123.91

Sterling, Actual- Checks. Cables.
High for the week 4.563-4 4.86%
Low for the week 4.86 3-16 4.86 916

Paris Bankers' Francs-
High for the week 3.92% 3.92%
Low for the week  3.92 5-16 3.92 916

Amsterdam Bankers' Guilders-
High for the week 40.19 40.20
Low for the week  40.13% 40.17

German,' Bankers' Marks-
High for the week 23.90 23.90
Low for the week  23.8534 23.8834

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 577.
A complete record of Curb Exchange transactions for the

week will be found on page 607.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On bast, of 10:1-share lots

PER SHARE
Range for Precious

Year 1929.Saturday,
Jan, 18.

Monday.
Jan, 20.

Tuesday,
Jan. 21.

Wednesday.
Jan. 22.

Thursday.
Jan. 23.

1 Friday.
Jan. 24. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share S per share $ per share Shares Railroads Par 8 p,r share S Per share
-

S per share
-----
$ per share

225 22612 22478 226 228 22912 22734 229% 228 23178 23014 23158 7,500 Atch Topeka & Santa Fe--100 219% Jan 6 2317  Jan 23 19518 Mar 298% AuR
10318 10318 *10312 10334 10312 10312 10318 10318 10318 10318 *10318 10378 400 Preferred 100 10234 Jan 3 10312 Jan 15 99 May 10478 Dec

•168 16934.163 169 168 168 170 170 16814 16814 169 169 400 Atlantic Coast Line RR 100 166 Jan 11 170 Jan 22 161 Nov 20912 July
11612 117 11634 117 11634 11734 11614 11678 11614 11734 11612 11734 13,300 Baltimore & Ohio 100 115 Jan 2 1193* Jan 14 10514 Nov 14518 Sept
*80 83 •81 83 .81 83 *81 83 *81 83 .81 83  Preferred 100 7934 Jan 3 8034 Jan 16 75 June 81 Dec
65 6534 67 67 66 6628 66 6678 6612 6612 6634 6714 3,600 Bangor & Aroostook 50 63 Jan 3 6714 Jan 21 55 0.1 903  Sept

•11014 11034 *11014 11034 11014 11014 110 11014.11014 11034 *11014 11034 70 Preferred 100 110 Jan 22 112 Jan 9 y10314 Oct 115 Sept.100 105 *100 105 *95 100 .90 100 .95 100 *95 100  Boston & Maine 100 99 Jan 14 100 Jan 2 85 Apr 145 July
64 6418 64 6412 643 65 65 6638 66 6734 6634 6714 20,100 Bklyn-Manh Tran v t a _No Par 63 Jan 2 6734 Jan 23 40 Oct 811  Feb
.85 857 .851.2 8578 .8512 8578 8578 8578 *8512 857 *8512 86 200 Preferred v t c No par 84% Jan 6 86 Jan 8 7612 Nov 9234 Feb2018 2038 2134 2134 2112 2214 *22 2214 2212 233s *2212 2338 3,600 Brunswick Term & fly Sec-100 15 Jan 3 237k Jan 16 412 OA 4418 Jan
.60 82 *60 82 *60 85 *65 82 .65 82 *65 82  Buffalo & Susquebanna___100 71 Jan 2 71 Jan 2 5434 Jan 85 Mar
*7512 84 .7512 84 *7512 84 *7512 84 '7512 84 *7512 84  Preferred 100 75 Jan 2 75 Jan 2 5118 July 8112 Aug
19712 198 198 198 199 19912 19918 19934 19914 2018 19912 20018 7.700 Canadian Pacific 100 18734 Jan 3 2018 Jan 23 185 Dec 239% Feb
.9514  .97  978 9738 .97 100 9714 973* '9712 100 120 Caro Clinch &Ohio ctfs st'd100 97 Jan 6 9718 Jan 21 9012 Sept 10112 Mar
210 210 .209 211 211 21134 21034 21234 21212 21534 215 21512 4,400 Chesapeake & Ohio 100 203 Jan 7 215% Jan 23 160 Nov 27934 Sept
434 434 5 6 6 614 614 638 6 6 534 6 29,100 Chicago dr Alton 100 414 Jan 8 64 Jan 22 4 Nov 191 Feb

.514 5% 534 734 734 87 84 87g 8 812 734 8 19.700 Preferred 100 534 Jan 20 878 Jul 21 312 Nov 2534 Feb
.16 20 .17 2134 20 20 20 20 *20 21 21 21 300 Chic & East Illinois RR_ _  100 1414 Jan 7 21 Jan 24 15 Dec 43 Feb
42 44 4412 4412 4438 4534 447 45 447  4514 4212 47 3,800 Preferred 100 36 Jan 2 47 Jan 24 3634 Dec 6678 Feb
137 14 1334 1334 14 1514 *14 15 *14 15 1478 1578 6,100 Chicago Great Western 100 13% Jan 17 1578 Jan 8 7 Nov 237g Feb

*3712 39 .37 39 3712 381 *38 3812 *3712 38 38 3934 6,700 Preferred 100 367  Jan 7 404 Jan 14 1712 Nov 6334 Jan
2412 2434 2434 241 2434 25 2434 25 2412 2412 245  25 3,800 ChIcago Milw St Paul & Pat- - 244 Jan 2 2512 Jan 8 16 Nov 447  Aug
4214 434 424 433* 4212 43% 4218 4312 4214 43 423* 43% 14,500 Preferred new 4218 Jan22 4514 Jan 13 2812 Nov 6834 Aug
8434 8434 85 85 8412 85 847 847j 8434 85 8412 8.512 6,900 Chicago & North Western_100 84 Jan 3 86 Jan 17 75 Nov 10812 Sept

•13814 140 *1384 140 "13818 140 *13818 140 '13814 140 .13814 140  Preferred 100 13914 Jan 16 140 Jan 16 134 Apr 145 Feb
•11612 11712.11612 117 11612 117 117 117 117 1174 11612 118 2,800 Chicago Rock 1s1 & Pacific_100 114 Jan 6 11812 Jan 17 101 Nov 14312 Sept
10712 10712 *10712 108 .10712 108 *10712 108 10778 107% .10712 108 200 7% preferred 100 107 Jan 2 1077  Jan 14 100 Nov 109 Oct

*10112 102 10134 10134 *10112 102 10134 10134 10134 102 102 102 500 6% preferred 100 9934 Jan 6 102 Jun 16 947  Nov 10314 Nov
8512 8512 .8412 8834 *8412 8834 *8412 8834 *85 8834 *8412 8834 100 Colorado & Southern 100 83 Jan 15 8512 Jan 18 8614 Dec 135 July
7012 7012 *704 7112 •7018 7112 7212 7212 *72 7312 7112 7112 280 First preferred 100 6834 Jan 3 72,2 Jan 17 65,2 01 80 Jan

•____ 6534 ._ ___ 65 *65 6534 *65 653 65 65 *6512 6534 20 Second preferred 100 65 Jan 23 65 Jan 23 64 Apr 7212 Mar
*55 554 *55 5534 5412 55 55 55 5553 5558 58 57 2.100 Consol RR of Cuba pref_. 100 49 Jan 2 57 Jan 24 45 Nov 70% Jan

•167 170 16912 173 17214 17412 172 172 171 17312 17114 17414 4,900 Delaware & Hudson 100 16112 Jan 3 17412 Jan 21 14112 01 226 July
1384 13834 •138 150 13934 140 *138 140 *138 140 .138 140 800 Delaware Lack & Western_100 13834 Jan 18 14212 Jan 2 12014Jenc 16934 Sept
.6518 66% .65 68 .65 68 66 6612 *66 68 .66 6612 200 Deny. Jr Rio Gr West pref_100 60 Jan 2 6734 Jan 15 49 01 7734 Feb*134 234 *131 234 •134 23 *134 2% *134 234 *134 234  Duluth So Shore <lc At1___-100 134 Jan 2 3 Jan 15 15 1)ec 4% Feb*212 332 *212 332 *212 352 *212 332 *212 37'2 *212 338  Preferred 100  2 Nov 712 Feb
5734 58 5734 58 577  59 5712 5778 5734 5814 584 5914 15,700 Erie 100 5618 Jan 7 597  Jan 2 4112 Nov 9312 Sept
.613  62 *6112 62 62 62 62 6214 623* 6234 6212 6212 1.200 First preferred 100 615* Jan 10 62,2 Jan 24 5512 Nov 6611 July
*5712 5834 .58 5834 .5812 583 5534 5834.5812 59 59 59 400 Second preferred 100 5712 Jan 2 59 Jan 21 52 Nov 6378 July9612 9512 0514 9514 96 97 *9512 97 9634 963 97 97 2,200 Great Northern preferred 100 95 Jan 13 98 Jan 7 8514 Nov 1284 July9312 9312 9312 9312 94 947 9314 934 .9212 9512 .94 95 1,700 Pref certificates 100 9014 Jan 3 947  Jan 21 8512 Nov 1224 July*4112 4212 .41 42 4114 4114 .41 43 40,4 4212 .41 4212 1,100 Gulf Mobile dr Northern 100 3812 Jan 2 4434 Jan 10 18 Nov 59 Fell
.94 100 .94 100 .95 100 *95 9934 .95 9934 '95 9934  Preferred 100 94 Jan 14 98 Jan 15 70 Nov 103 Jan*8 818 .8 818 *8 818 *8 818 *8 84  Havana Electric Ry___No par 8 Jan 2 84 Jan 17 612 Dec 1112 Apr
•.,__ 69 .69 ____ .6912 75 .7018 7612 "71 __ __ I .71 Preferred 100 6818 Jan 14 72 Jan 2 55 Feb 7334 Dec'425 494 .425 479 .430 476 .425 450 .427 450 *425 450  Hocking Valley 100  370 Nov 600 Oct
*4684 47 47 47 47 47 4718 48 4634 47% 4718 4834 3,100 Hudson Jr Manhattan____100 483 Jan 16 484 Jan ?.4 344 May 5838 Jan
.7612 80 *76 80 79 79 *75 80 .76 80 •75 80 100 Preferred 100 79 Jan 21 79 Jan 21 60 Oct 84 Jun
129 12978 12914 12934 12912 1293* 130 130 130 130 12912 12934 1,609 Illinois Central 100 1283* Jan 2 131 Jan 6 116 Nov 15312 July

.126 140 *126 140 .126 140 .126 140 .126 140 .126 140  Preferred 100  120 Oct 15112 July
74 74 7212 7212 7312 7312 *72 7314 *704 74 *72 74 110 RR Sec Stock certificates.-- 70 Jan 2 74 Jan 18 70 Nov 8018 Feb
2318 2318 2284 2318 2278 2318 2312 2538 2412 2678 243  261 25,200 Interboro Rapid Tran v t c_100 2034 Jan 3 2678 Jan 9 15 Oct 5838 Feb
*3034 3134 .30 3134 *3034 32 .30 33 32 32 *30 3112 100 Int Rys of Cent America__ 100 2918 Jan 10 3212 Jan 16 25 Nov 59 Jan
.2812 35 *2812 35 *2812 35 *2812 35 2814 2814 *2812 :35 400 Certificates No par 2714 Jan 15 2314 Jan 23 23 Dec 5912 Jan
6712 6712 .6414 67 6612 6712 67 67 6612 6612 .66 67 150 Preferred 100 6134 Jan 2 6712 Jan 17 6114 Dec 8014 Jan.79 80 794 80 7912 7912 .7634 7914 78% 7834 *7812 7912 1.600 Kansas City Southern___. 10078% Jan 8 82 Jan 2 60 Oct 10378 July.6784 684 *6734 6814 6734 6734 •67 6814 *67 6814 "67 6814 200 Preferred 100 6718 Jan 6 6812 Jan 7 63 Nov 7012 Jan*70 75 .72 75 .73 75 *71 74 .74 75 .73 • 74  Lehigh Valley 50 72 Jan 2 75 Jan 8 65 Nov 10211 Feb*130 13412.129 13412 *129 135 136 138 .125 1374 13712 137,2 700 Louisville &Nashville 100 128 Jan 3 133 Jan 22 110 Oct 1543  Sept3212 3212 "32 34 .32 3434 3314 3434 34 3412 3312 33'2 2,600 Manhat Elev modified guar 100 3014 Jan 3 3512 Jan 8 24 Oct 5712 Jan•1634 30 22 22 .18 22 *18 30 .18 36 18 18 200 Market St fly prior pref_100 17 Jan 16 22 Jan 20 1412 Nov 3912 Jan
.134 11 *134 178 134 178 134 134 '184 2 13 134 509 Minneapolis & St. Loul8 100 134 Jan 9 2 Jan 7 114 Nov 33 Jan•31 33 *3212 34 .32 36 .30 34 .30 34 •31 36  Minn St Paul Jr S El Marie. 100 33 Jan 17 3414 Jan 17 35 May 6112 Sept.58 66 *58 66 *58 66 *53 66 .58 65 .53 65  Preferred 100  66 Dee 87 Jan.5412 5712 .5412 0712 •56 5712 56 56 .55 57 *55 57 100 Leased lines 100 54 Jan 3 5612 Jan 14 51 Dec 66 Jan51 53 511. 5234 5114 53 5134 53 52 53 52% 53% 36,503 Mo-Kan-Texas RR____No par 46% Jan 2 55 Jan 14 2718 Nov 654 July10434 10434 105 105 1044 10478 1043  10478 105 105 1013  105 1,300 Preferred 100 103 Jan 3 10538 Jan 17 937  Nov 10712 Apr
8918 8914 89 90 89 90 8918 90 894 90 90 924 5,903 Missouri Pacific 100 87 Jan 2 9218 Jan 24 46 Nov 10188 dole
136 13614 13618 136,2 137 138 *13618 138 13612 13012 13614 138 2,600 Preferred 100 134 Jan 7 138 Jan 21 105 Nov 149 Oct•82% 8412 *8214 8412 *8258 8412 *8232 8414 *8258 8412 *8232 8414  Morris Jr Essex 50 82 Jan 3 83 Jan 13 753 Oet (1658 Jan*190 197 192 192 195 197 *192 215 .19212 215 .192 215 100 Nash Chatt Jr St Louls____100 190 Jan 8 197 Jan 21 173 Nov 240 Aug•118 114 *I18 114 *1 14 •1 114'1 114 118 l's 200 Nat Rys of Mexico 28 pref_100 118 Jan 2 114 Jan 11 1 Oct 35 Jan169 1703* 16912 170,4 170 17212 172 17412 17334 17614 1753  17812 47,000 New York Central 100 167 Jan 8 1782 Jan 24 160 Nov 25612 Aug1334 1331, 133 133 133 13312.133 134 134 134 134 135 700 NY Chic Jr St Louis Co 100 130 Jan 6 135 Jan 24 110 Nov 1923* Aug10912 10934 10912 10912 *10912 110 10912 10912 10912 10912 .10912 110 600 Preferred 100 10834 Jan 7 10934 Jan 17 100 May 110 Dec*18512 195 *186 195 192 192 186 186 190 192 192 199 130 NY Jr Harlem 50 180 Jan 6 191 Jan 21 155 Oct 379 Jan109 10914 1085* 109 10912 11078 10912 11034 11012 11134 11118 112% 13,200 NY N H Jr Hartford 100 105% Jan 2f; 11212 Jan 2 80% Jan 13212 Oct012212 125 *12212 12312 1224 123 *12114 12212 122 122 122 122 1,900 Preferred 122 Jan 23 12514 Jan 3 1145* Jan 13434 Aug1334 1334 14 14 14 1514 153* 1518 144 1414 *1414 15 900 N Y Ontario Jr Western___100 1318 Jan 2 1512 Jan 14 8 Nov :12 Feb*3 334 *214 312 "214 334 .212 312 *212 312 .212 312  N Y Railways pref__ ,_No par 2 Jan 7 418 Jan 16 II! Dec 97 I'd,1838 1838 •1712 184 1814 1812 18 18 1818 197 19% 1978 2,200 Norfolk Southern 100 168  Jan 8 197  Jan 23 1412 Dec 481., Feb

-22712 22712.228 229 *223 230 22934 22934 230 232 .232 235 1,300 Norfolk Jr Western 100 226 Jan 4 232 Jan 23 191 Jan 290 Sept85 85 •85 8514 •35 8514 8514 8514 8512 8512 •85 8512 140 Preferred 100 85 Jan 3 8512 Jan 2 82 Nov 8714 May85 85 8414 8414 8434 8534 84% 843 84% 8518 8412 8538 2,900 Northern Pacific 100 8114 Jan 20 877  Jan 2 7.54 Nov 1187  July8234 8234 83 83 84 8412 8312 8312 8212 824 825* 83,8 1,700 Certificates 100 82'2 Jan 23 86 Jan 8 75 Nov 11458 JitlY7618 7634 77 7734 77 7812 77% 73% 77,8 7814 78 7812 61,600 Pennsylvania 50 7218 Jan 8 787 Jan 14 7212 Mar lit) Aug•17 20 18 18 .12 20 *12 20 *12 19 *12 20 100 Peoria Jr Eastern 100 18 Jan 20 18 Jan 20 17 Dee 35 July.142 158 .142 158 *142 160 .142 158 .142 156 .150 156  Pere Marquette 100 160 Jan 7 160 Jan 7 140 Nov 260 Aug,*97 9734 597 9734 9734 98 .97 98 .97 93 .97 98 100 Prior preferred 100 97 Jan 2 98 Jan 21 94 Nov 101 Mar
..95 - _ - *95 - - - - *95 - - - - *95  - •95 98 '95 97  Preferred 100 95 Jan 7 9512 Jan 14 90 Nov 97 Jan
118 118 118 118 11658 118 *11612 120 11912 11934 118 118 1,100 Pittsburgh & West Va 100 116 Jan 4 12112 Jan 10 90 Nov 14834 Jan
123 123 12314 12314 123 124 122 1233 12312 12412 12312 12518 2,700 Reading 50 121 Jan 4 12612 Jan 10 10112May 14734 Sept
.46 48 4712 4712 .46 43 4712 4712 .46 49 .46 49 200 First preferred 50 47 Jan 2 48 Jan 6 4112 Apr 50 Sept
.48 50 *4814 50 .4514 50 *4814 50 50 50 4812 4812 200 Second preferred 50 4734 Jan 4 59 Jan 23 43% May 6034 Sept.5618 62 *56,2 62 *Ws 63 *57 62 *57 63 "57 63  Rutland RR pref 100    _ _ 4978 Oet 7414 Sept10934 10934 *10812 1094 10914 10918 10812 10812 *10834 10912 109,4 110 600 St Louts-San Francisco___100 10734 Jan 3 110 Jan 14 101 Nov 13354 Aug
93 9318 93 934 9314 9314 93 9314 93 9338 93 9314 6,300 1st pref paid 100 92 Jan 2 9353 Jan 23 87 Nov 961. Feb
60 6112 5914 6034 62 6212 .6112 6212 62 6214 *6112 6278 2,100 St. Louis Southwestern 100 5914 Jan 20 64 Jan 13 50 Nov 11531 Feb
.8614 8812 *8614 8812 *8614 8812 *3614 8612 *86,4 8812.864 8812  Preferred 100 87 Jan 4 88 Jan 16 84 Oct 94 Apr10 10 10 1014 9,8 1014 10 1018 978 10 934 10 8.700 Seaboard Air Line 100 93  Jan 15 11 Jan 3 94 Dec 213  Mar.2312 25 *2312 25 .2314 25 *2314 25 24 24 .2314 25 200 Preferred 100 2312 Jan 8 26 Jan 3 1614 June 413, Oct12012 12112 12014 12112 120 12012 12012 1207* 12012 121 12112 1224 4,400 Southern Pacific Co 100 11914 Jan 8 123 Jan 2 10.5 Nov 10712 Sept135 135 135 135 1354 136 1357  1357 1353  136 13512 13534 1,700 Southern Railway 100 132 Jan 4 1363  Jan 13 109 Nov 16218 Sept*9912 10034 10034 1003 *988  9934 .983 99 .9834 9914 9334 9834 200 Preferred 100 98 Jan 2 1004 Jan 20 93 June 100 Dec.90 96 *90 96 .9C1 92 .90 92 90 92 .90 94 300 Mobile Jr Ohio certlfs 100 90 Jan 23 92 Jan 23 74 Nov 14078 Jan120 120 120 120 120 120 *11812 130 .118 1294.120 129,4 800 Texas & Pacific 100 117 Jan 6 12312 Jan 14 115 Nov 181 May97 97 912 912 014 014 10 1134 11 1238 .1012 11 4,000 Third Avenue 100 9 Jan 14 12,8 Jan 23 612 Nov 39 Feb•20 2513 .23 25 •23 25 .23 25 .2334 25 .23 25  Twin City Rapid Transit_ 100 25 Jan 2 2512 Jan 8 2014 Dec 5814 Jan.494 73 *4914 73 .4914 73 *4914 73 .4914 73 .494 73  Preferred 100 7512 Jan 11 7512 Jan 11 75 Der 100 Jan21834 21834 215 21834 *215 218 21634 21812 217% 219 220 221 2.500 Union Pacific 100 215 Jan 8 221 Jan 24 200 Nov 29753 Aug.8212 83 8234 8234 .8212 83 *8212 83 8214 828 8212 83 800 Pictured 100 824 Jan 17 83 Jan 21 80 Nov 8012 Sept

• Bid and asked prices: no sales on this day. z Es-dividend. y Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Jan. 18. Jan. 20. Jan. 21. Jan. 22. Jan. 23. Jan. 24.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share fors

Lowest.

$ Per share S per share $ per share $ per share $ per share $ per share
5334 55 55 55 55 5612 *54 57 *5512 56 5613 57
8614 8614 *8412 89 86 86 86 88 86 86 *84 86
*84 86 86 86 *80 89 *80 88 *80 88 *80 88
2414 2514 2414 2518 2412 2578 2512 2534 253  2614 255* 264
2412 25 *24 25 25 25 *24 2512 26 26 *2558 27
*2314 24 2278 23 *2214 24 *22 24 2312 24 2334 2314
*4312 4414 4312 4312 434 4318 4312 4312 4312 4378 4414 4414

22 254 2278 2512
65 6612 *66 72
*46 51 47 47
104 104 104 10412
24 2414 2315 248
*85 90 *85 90
*21 2312 *2114 23
12 1212 14 14
2612 2812 *28 28
18 13 34 34

12112 125 12334 12534
2434 253* 2434 254
218 218 2 218
712 8 8 8
*814 85* *814 833
2458 25 248 2512
99 99 9814 99
*8955 9012 *8958 9012
262 262 258 262
*12114 122 12178 12178
5034 5112 517 5214
*212 4 *212 4
*1835 1813 *1838 1812
*7 712 7 735
28 28 *27 30
7713 78 7712 7712
*62 63 *62 63

71 734 8 8
*35 4018 3618 3618
4013 4214 4112 423*
47 47 4634 49
119 119 *119 11978
038 98 95 934

,62 62 62 62
„,`,20 122 12012 123,8
-'4014 144 *14014 144
80 80 7912 7912

*110 116 112 112
*81 84 *81 84
*38 40 38 3814
3012 3114 31 31%
2412 241 *2312 25
3712 37'z 37 3712
8855 903 8912 9212

•10734 10884 1074 10734
978 9734 9712 9712
22 22 *2134 22
*4 57 *418 5%
*2814 30 28 2814
*5512 56 5513 5558
*3612 37'A 37 37
*87 90 *87 90
3558 361 3538 3614
214 214 2 214

*30 317 *30 3175
9973 997 9918 9912

*11314 11434 11314 114%
*210 214 21214 21214
443 45 444 4413

•110 1121 *110 1124
*65 68 *65 67

1 1 1 1
*4 555 *414 55*
803* 8234 8152 8312

•10078 10112 101 101
naln 76 767 77
8112 8134 8178 82
31 323 3212 3334

*130 13434 *130 1348
207g 21 *21 22
84% 865* 847g 87
*58 6012 60 60
*19 22 20 20
4.112 114 *115 112
86 86 •831 87
7012 72 71 727

•13512 13712 *13513 137
421 4213 *4235 4212

*101 102 102 102

2578 2578
70 71
5012 52

*105 108
24 24%
*85 90
*2112 23
1418 1412
28 2912
18 18

12378 12572
2472 2733
2 2
734 8
814 833
2434 26
9814 9812
•8955 9012
265 265
12175 121%
52% 54
*2h 4
1814 1812
7% 713

2714 2714
78 78
*63 64
7% 7%
3912 3913
4134 4312
*4612 48,2
119 119
9% 9%

83 63
12118 124%
*14014 144
79 7934

•110 115
*8112 84
374 39
3014 3034
*2312 25
3712 3734
9012 0314

*10734 10814
9712 9712
*2112 2158
*4 5%
*28 30
56 5614
36% 3675
*87 88
36 37
*215 2%
•30 32
0072 10134
11312 1131
215 215
44 441

*110 1121
*65 67

7g 1
4 458
8312 841
101% 101%
*7638 7712
82 82
32% 3312

*12614 1347
2012 21
83% 8612
6034 6115
20 20
*118 114
*86 87
70% 7114

*13512 137
4218 4258
101 101

Shares
2,000
1,000
200

17,400
500
600

• 1,100

2578 2575 2534 278 263* 2712 11,700
70 714 71 7314 *71 7212 3,100
51 5112 *51 55 *50 55 1,000

*105 108 *105 108 *105 108 30
241g 247 2412 254 26 27 31,700
*85 90 *85 89 *85 90  
*22 23 23 23 2312 2312 500
1514 1612 16 1834 16h 2314 71,700
31 3312 323* 40 3314 41 26,600
34 34 18 14 34 31 1.500

118 12514 11934 12534 124 1268 41,600
27 28 2734 28 28 2912 12,600
2 215 2 218 218 24 2,800
8 8 8 8 77 78 3,600
4,8 9t2 872 104 934 10 1,900
2514 2575 2512 263* 26 2634 99,400
9812 9812 99 9912 9812 9912 3,700
895* 893* *86 8914 *85 8914 200
264 26512 285 26712 267 27312 3.800
*12114 122 *12114 122 *12114 122 200
53 54 5278 5614 2551g 563* 36,700
*214 4 11122 4 *212 4
18 1812 1812 1812 1813 181
7 7 *7 735 712 73
2714 28 2878 287 2913 32
783* 783 7813 803* 798 83
*63 64 *63 64 *63 64
732 712 712 712 1,718 8

*35 404 3913 3912 37 37
427 43 4234 4314 4273 4313
4812 4812 *4814 4814 *14814 149

*11913 1197  •11912 11975 11978 1207*
913 97 93* 93* 934 93

6234 623 63 63 63 63 140
12314 1245* 123 12512 12514 128 193,700

•14014 14034 *14014 145 *14014 144
7912 7913 79 798 797  801

41110 115 *110 115 *110 115
*82 84 *82 84 *82 84
39 40 40 4012 403* 42 9,200
2634 3012 28 2878 2812 2884 27.200
*2312 25 *2312 2414 *2313 244 100
*3712 377 3714 374 37% 3812 2,200
921  9414 905* 944 93 9512 373,400
10734 1075  10814 10814 *10712 108 1,000
*0712 9778 97 9734 9734 974 1,100
2112 2112 *2112 22 22 22 700
*414 58 *414 573 *44 578
*2814 29 29 29 *28 30
56 5713 5734 5814 5314 5812
367  38 3712 373 374 38
•85 88 *84 85 *84 85
37 374 37 38 3855 40 29,000
*24 25* *214 2115 *24 233
*30 3178 .30 3178 *30 318
994 100 9912 10034 10014 10134

11312 1131 11334 11334 113 113
215 215 215 215 21612 21712
44 44 445  45 45h 4512

*108 112 *108 112 *108 112
67 67 65 67 66% 6634
34 7 34 34 78 711
414 41 *4 772 •5 712

8315 84'2 8312 84% 844 8512
•101 10112 *10014 10112 *10012 10112
*7838 7834 7718 7718 *77 7812
*82 82h 8212 8212 8212 8234
3312 3414 338  345* 33% 343

*130 13434 *130 13434 *130 13454
'21 22 22 22 22 2278
8514 8714 87 88 884 8913
6075 60% 6114 62 6114 6134
*2018 2214 21 2218 224 23
•112 112 *118 112 114 23*
86 86 86 86 83 8313
69% 70% 70 72 7214 7312

*13513 137 *1353* 13612 13513 135,2
*4258 427 4212 423* 4212 4314

•101 102 *101 102 102 102

1,700
1,700
2,800
5,900

1.100
600

8,700
1,000

80
3,300

1,900
100

300
4,900
2,100

4515 455* 45 4518 45 46 455* 47 47 48
*111 11214 10111 11214'111 11214 111 112 11112 11112
*47 4712 *45 48 *46 475 *45 47 1 47 47
*62 6212 61 6218 *6112 6212 *82 6212 6218 634
•10634 107 *10634 107 10634 10634 10634 10634 .105 107
208 2078 21 21 21 2114 2138 2238 2012 22
*2638 27 2675 27 2678 2678 267s 27 26% 2678
21715 2194 218 21912 21838 221 2185* 22012 21812 220
206 21034 21134 21234 210 21012 212 21314 212 215
206 212 212 21478 212 21375 21258 214 21314 21833
*12018 1205* 12018 12018 1204 1204 *12018 12012 *12018 12012
*125 12912 *125 127 *125 126 125 12512 1252* 12534
110 110 *110 11038 *1054 1105* *110 11038 *110 11012
89 91 90 9134 91 93 913* 93 0112 941

*102 10212 *102 10212 102 102 *10012 10212 102 102
10 10 93 912 10 1012 10 11 10'8 11
29 3034 2934 2934 28 31 31 32 31 314
*512 534 5 5 512 512 54 538 .5 54
291 2912 30 30 31 31 *29 32 .29 31
13 15 1512 167 147 17 144 157 1418 15%
74 77 78 797 787 787 7512 7512 *74 78%
693* 7214 70% 7218 7012 724 6911, 71 7014 7334
*40 42 *40 41 *40 41 40 40 4278 4314

*4034 4213
*104 111
3112 32
25 25
80 80
514 534
278 278

*61 93
812 834

*1655 21
*36 36,2
31% 3113
3618 364
•7334 76
*57 5912
364 3612
*82 89
10478 10478
*812 7
17512 180

4034 4034
•102 112
*32 33
2512 2512
79% 80
514 512
2% 2%
61 6212
•63s 6%
•1658 21
*36 3612
3112 3238
38 36
*73% 75
1158 60
3653 3714
*83 8812
x101 104
*612 7
180 182

40% 4312
*102 111
*32 33
z26 2634
80 80
5% 5,2
2% 278
6134 6134
*612 6%

*1655 21
3612 3612
314 32
3512 36
7434 74%
*58 60
36% 37
*8312 8812
102 102
*612 7
182 187

4212 4212 4273 434
*102 110 *10512 111
33 33 1 3212 3218
25 2534 255* 2512
*80 8018 7912 79,2
512 514 555 534
278 3 278 3

*61 61% 61 81%
634 678 11% 7

*1658 2034 *164 20%
*36 3612 *36 3613
3112 3212 32 34:4
3512 355* 3514 354
*74 75 747  747
*58 59 I *58. 59
3612 37 365* 3718
*84 8812 *8312 8812

13102 104 102 102
*612 7 *612 7
183 18334 180 188

500

2,800

Railroads (Con.) Par
Wabash 100
Preferred A 100
Preferred B 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Pow & Pap No par

Preferred 100
Abraham dr Strauss___No par

Preferred 100
Adams Express new__ ..No pa
Preferred 100

Adams Millis No pa
Advance RumelY 100

Preferred 100
Ahumada Lead 1

Air Reduction, Inc No pa
Air-Way Elea ApplianceNo pa
Ajax Rubber, Inc No pa
Alaska Juneau Gold Min__ _10
Albany Pert Wrap Pap_NO pa
Alleghany Corp No pa

Preferred 10
Preferred ex-warrants 

Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg new No par
Amalgamated Leather_No par
Amerada Corp No par
Amer Agricultural Chem-100

Preferred 100
Amer Bank Note 10
Preferred 50

American Beet Sugar_No par
Preferred 100

Amer Bosch Magneto....Wo par
Am Brake Shoe de F___ _No par
Preferred 100

Amer Brown Boverl El_No par

Preferred 100
American Can 25

Preferred 100
American Car & Fdy__No par

Preferred 100
American Chain pref 100
American Chicle No par
Am Comm'i Alcohol_ _ No par
Amer Encaustic Tiling_No par
Amer European Sec's _No par
Amer dr For'n Power No par

Preferred No par
2d preferred No par

Am Hawaiian S El Co 10
American Hide & Leather 100

Preferred 100
Amer Home Products_ _ No par
American Ice___.4 _____ No par

Preferred 100
Amer Internat Corp__ No par
Amer La France & Foamite_10
Preferred 100

American Locomotive_No par

400 Preferred 100
1,200 Amer Machine & Fdy_ _No pa
4,200 Amer Metal Co Ltd __NO pa
  Preferred (6%) 100

70 Amer Nat Gas pref_ _No par
1,000 American Plano No par
150 Preferred 100

15,600 Am Power & Light-----0 par
200 Preferred No par
300 Preferred A No par

1,200 Pref A stamped No par
93,800 Am Had ds. Stand Sa Wry No par
  Preferred 100
2,600 American Republics_ __No par
16,900 Amer Rolling Mill 25
2,000 American Safety Razor _No par
2,800 Amer Seating v t C No par
5,100 Amer Ship & Comm__ _No par
200 American Shipbuilding_ __100

23,300 Am Smelting & Refining_ _100
200 Preferred 100

1,900 American Snuff 25
70 Preferred 100

Highest.

$ Per share
51 Jan 6
83 Jan 7
75 Jan 3
2114 Jan 18
2412 Jan 18
21 Jan 2
4012 Jan 2

$ ner sharc
59% Jan 13
8738 Jan 6
86 Jan 20
27% Jan 2
2714 Jan 13
25 Jan 9
4414 Jan 16

22 Jan 18 333  Jan 3
64% Jan 17 738 Jan 7
45 Jan 2 52 Jan 21
104 Jan 11 105 Jan 13
2318 Jan 20 273  Jan 2
8612 Jan 2 8712 Jan 9
23 Jan 23 2312 Jan 8
1112 Jan 6 234 Jan 24
22 Jan 4 41 Jan 24

12 Jan 4 34 Jan 3

118 Jan 22
21 Jan 13
1% Jan 2
712 Jan 2
814 Jan 21
23 Jan 8
9512 Jan 3
89% Jan 22
25534 Jae 3
121 Jan 2
4914 Jan 3
2% Jan 6
18 Jan 16
7 Jan 2
2714 Jan 21
77 Jan 2
63 Jan,11
7 Jan 4
364 Jan 10
4018 Jan 17
47 Jan 9
11814 Jan 14
838 Jan 16

6012 Jan 3
11714 Jan 2
143 Jan 3
7812 Jan 2
112 Jan 16
75% Jan 3
3638 Jan 2
2634 Jan 22
2358 Jan 17
35 Jan 8
88e Jan 18
107 Jan
9518 Jan
19% Jan
434 Jan 1
28 Jan 1
55% Jan 1
3612 Jan
86 Jan
35% Jan 20
2 Jan 20
30 Jan
9918 Jan 20

113 Jan 24
210 Jan 10
44 Jan 21

PER SHARE
Range for Precious

Year 1929.

Lowest, Highest.

1313* Jan 10
2912 Jan 24
212 Jan 9
918 Jan 7
1018 Jan 23
27 Jan 16
9912 Jan 23
91 Jan 14
27312 Jan 24
122 Jan 14
5638 Jan 24
3 Jan 11
2178 Jan 7
734 Jan 6
32 Jan 24
83 Jan 24
63 Jan 11
12 Jan 16
3912 Jan 21
454 Jan 14
49 Jan 20
12078 Jan 24
10% Jan 15

6458 Jan 15
128 Jan 24
144 Jan 8
82 Jan 4
116 Jan 4
81 Jan 6
42 Jan 24
33 Jan 16
2514 Jan 4
3812 Jan 24
9914 Jan 2
10814 Jan 23
98 Jan 9
2234 Jan 10
4% Jan 13
3014 Jan 4
5812 Jan 24
3912 Jan 6
87t Jan 6
40 Jan 24
258 Jan 2
32 Jan 14
105 Jan 6

11438 Jan 10
219 Jan 9
48% Jan 10

$ per share
40 Nov
82 Nov
75 Dec
10 Oct
1458 Nov
15 Oct
3712 Nov

65 Jan 23 6972 Jan 9
34 Jan 2 1 Jan 4
312 Jan 9 45* Jan 21
77 Jan 2 86 Jan 16
10014 Jan 17 10158 Jan 10
75 Jan 8 774 Jan 23
80 Jan 6 8234 Jan 24
3013 Jan 3 344 Jan 24
12614 Jan 7 130 Jan 17
2012 Jan 21 2518 Jan 4
8058 Jan 2 9018 Jan 10
59 Jan 16 62 Jan 23
17% Jan 3 23 Jan 9
114 Jan 18 23* Jan 24

83 Jan 24 86 Jan 18
69% Jan 22 768 Jan 7
135 Jan 4 138 Jan 16
424 Jan 21 434 Jan 24
10018 Jan 3 102 Jan 13

4712 48 5,400 Amer Steel Foundries_ _No par 4412 Jan 2
*111 11112, 20 Preferred 100 11012 Jan 7

473* 47:2: 300 American Stores No par 4612 Jan 2
62114 6318 1,905 Amer Sugar Refining 100

*106 107 
6018 Jan 3

100 104 Jan 6200 Preferred 
2178 2234 3,800 Am Sum Tob No par 1012 Jan 2
27 27 310 Amer Telegraph & Cable 100 2658 Jan 2
21912 22078 28,200 Amer Telep & Teieg 100 216 Jan 2
215 2154 6.600 American Tobacco com____50 197 Jan 8
21512 21734 20,000 Common class B 50 197 Jan 8
12018 12018 400 Preferred 100 12018 Jan 3
126 129 2,100 American Type Founders_ _100 125 Jan 22
1103* 11038 30 Preferred 100 108 Jan 2
x93 953 26,500 Am Wat Wks & EL -No par 8812 Jan 2
*102 10212 200 1st preferred 

91012 1012 4,500 American Woolen 100 791'1 jJa
13 

an n 42
3158 3178 9,100 Preferred 100 1934 Jan 2
*513 524 400 Am Writing Paper ctfs_No par 5 Jan 20
31 31 500 Preferred certificate-- -100 2912 Jan 17
1558 16% 70,200 Amer Zinc, Lead & Smelt_25 812 Jan 2
777  777 3,200 Preferred 25 56 Jan 6
7214 74 203,300 Anaconda Copper Min new..50 6958 Jan 17
44 44 4001Anaconda Wire .9. Cable No par 40 Jan 22

4312 4578 26,700 Anchor Cap No par 35 Jan 2
*10518 111   Preferred No par 105 Jan 2
*3212 35 600 Andes Copper Mining No par 3114 Jan 17
25', 2634 2,700 Archer, Dan'is, Mid'Id _No par 2434 Jan 2
7912 7918 700 Armour dr Co (Del) pref -_100 7918 Jan 24
5:2 55 6.000 Armour of Illinois class A- _ _25 54 Jan Is
234 278 14,300 Class B 25 258 Jan 20

61 61 1,300 Preferred 100 61 Jan 20
7 7'4 1,900 Arnold Constable Corp_No par 612 Jan 4

*1638 2034   Artloom Corp 
N3612 38 1,000 Associated Apparel Ind NO 

par
r a --iili ii; -i

335  337  21,300 Assoc Dry Goods No par 28 Jan 4
3514 3512 670 Associated 011 25 3312 Jan 2
75 7634 2,400 All G & W 188 Line_ __No par 7214 Jan 2
59 5938 300 Preferred 100 59 Jan 7
3058 38 12,800 Atlantic Refining 25 3614 Jan 17
88 88 100 Atlas Powder No par 8112 Jan 17

•102 104 310 Preferred 100 101 Jan 20 
Atlas Tack *612 7   No par 814 Jan 2

186 189 4,100 Auburn Automobile_ -No par 17512 Jan 18

50 Jan 3
1124 Jan 14
48 Jan 14
6414 Jan 3
1063, Jan 21
2234 Jan 9
27 Jan 6
2244 Jan 2
21534 Jan 24
21734 Jan 24
12012 Jan 6
4129 Jan 24
111 Jan 3
9734 Jan 2
10212 Jan 13
1138 Jan 10
3412 Jan 14
5% Jan 22
31 Jan 16
17 Jan 21
797  Jan 211
794 Jan 7
48 Jan 8

45% Jan 24
105 Jan 2
364 Jan 9
2733 Jan 9
8138 Jan 3
614 Jan 2
312 Jan 6
64 Jan 9
714 Jan 2

___ _ Si;24
3814 Jan 23
37% Jan 14
7634 Jan 9
60 Jan 2
3938 Jan 2
90 Jan 11
104% Jan 18
634 Jan 15

20834 Jan 3

3414 Dec
69 Nov
43 Dec
10012 Nov
20 Nov
84 Nov
19 Nov
7 Oct
15 Oct
38 Dec

77 Nov
1818 Dec
1 Dec
414 Nov
5 Oct
17 Nov
50 Nov
8018 Sept
197 Nov
11812 Nov
354 Nov
2 Nov
1712 Oct
4 Oct
18 Nov
65 Nov
57 July
514 Dec

3412 Dec
27 Nov
4012 Nov
113 Nov
44 Oct

$ per share
8138 Jan
104% Jan
91 Jan
.54 Feb
5312 Feb
41% Mar
67% July

49% Jan
86 Nov
13318 Nov
75 Nov
11012 Oct
7014 May
27 Nov
20 Oct
1814 Nov
23 Nov
50 Oct
10112 Nov
8614 Oct
1712 Dec
312 Dec

2314 Nov
40 Nov
29 Oct
83% Dec
2912 Nov
212 Oct
2712 Nov
90 Nov

11114 Nov
142 Nov
314 Nov
106 Nov
58 Nov

34 Dec
4 Dec

6414 Nov
924 Oct
70 May
72% Nov
28 Oct
125 Nov
1212 Nov
60 Nov
44 Nov
17 Dec

38 Oct
70 Oct
62 Nov
12318 Nov
38 Oct
98 Nov

5718 Aug
88% Jan
15012 Jan
11212 Oct
34 Nov
96 Jan
35% Jan
104% May
119 May
4% Feb

223% Oct
4878 May
1114 Jan
104 Jan
25 Jan
5612 Sept
118% July
92 Oct
3544 Aug
125 Apr
7512 Sept
1118 Jan
4258 Jan
2352 Jan
7334 Jan
157 Oct
6534 June
2012 Jan
6014 Feb
7612 Sept
62 Feb
12612 Mar
3434 June

104 June
18412 Aug
145 Dec
10612 Jan
120 Jan
954 Oct
81% Sept
55 May
4734 Feb
9812 Sept
1994 Sept
10812 Feb
103 Feb
42 Apr
10 Jan
5214 Aug
8558 Jan
531., Aug
96 Mar
9634 Sept
8% Jan
75 Feb
136 J1111

120 Dec
279% Oct
8118 Feb
135 Feb
9814 Jan
1778 Jan
55 Jan
17534 Sept
105 Feb
80 Feb
8418 Feb
5538 Sept
139 Sept
6434 Jan
14458 Sept
7434 Jan
4178 Mar
7 Feb

11218 Aug
13014 Sept
138 Jan
49 July
112 Jan

3534 Oct 797  Feb
110 June 114 Mar
40 Oct 85 Apr
56 Nov 9434 Jan
99 Nov 111 Feb
18 Nov 60 Jan
17 Jan 3278 Mar

19314 Jan 31014 Sept
160 Mar 23212 Oct
160 Oct 235 Oct
11458 Nov 12114 Jan
115 Nov 181 Sept
103 Nov 112 Apr
50 Nov 199 Sept
97 Jan 104 Jan
578 Oct 27% Jan
1512 Nov 585* Jan
4 Nov 1618 July
28 Nov 46 Mar
7 Nov 4914 Mar
4934 Nov 1114 Mar
6714 Dec 140 Mar
46 Dec 8934 Sept

25 Oct
96 Nov
30 Oct
1813 Nov
75 Oct
54 Oct
234 Nov
57 Nov
6,4 Dec
1658 Nov
34 Nov
25 Nov
3412 Dec
32,3 Feb
4534 Feb
30 Oct
67 Nov
90 Nov
5 Nov

120 Oct

80 Oct
15412 Oct
8834 Mar
4912 Mar
95 Jan
1818 Jan
1014 Jan
86 Jan
40% Jan
30 Feb
5834 June
7034 Jan
4714 Apr
8612 Oct
6278 Sept
77% July
140 Sept
10512 Jan
Ira July

514 Sept

* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights.
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592 New York Stock Record-Continued-Page 3
For sales d tring the week of stocks not recorded here, see third pal,e preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Jan. 18.

Monday.
Jan. 20.

Tuesday.
Jan. 21.

Wednesday.
Jan. 22.

Tlzursaay.
Jan. 23.

P many.
Jan. 24.

$1Per share 5 per share 5 per share 5 per share
-

5 per share $ per share
4 4 *378 4 378 38 334 4 412 412 *4 412

*25 28 *25 28 *25 30 30 3018 29% 30 *2912 30
.57 65 *5512 56 56 56 *57 60 *5638 571 1 *5638 5712
5 512 412 534 *512 6 *512 612 •512 712 558 578

•15 20 *15 20 •15 20 *15 20 1712 1712 *15 173
3814 3814 381 3978 3938 393* 3912 3912 3934 3934 3914 3914
3034 3114 3134 3214 32 33 3212 3312 3218 3312 3238 3314•114 11414 11434 11434 116 116 *11412 116 114 116 *11412 116
10812 10812 10812 10812 *10312 10912 *109 10912 *109 10912 *109 10912*16 20 *1638 20 *1634 20 •1638 20 1712 20 1712 1712
*7438 90 •7438 90 *7438 90 *7438 90 *7438 90 •745  90
*3 414 3 414 *3 411 *3 314 3% 378 *3 4142158 22 2134 2218 2118 22 2158 218 2134 2214 21% 2238

*60 66 *64 66 *60 66 *60 66 66 66 65 67
98 98 98 98 *98 99 *98 9912 •98 100 98 98
14 14 14 14 *14 15 1414 16 *1412 1534 *15 1534

*6212 64 63 64 65 65 *63 67 *65 66 66 66
638 638 638 68 6 6 6 6 512 614 *514 612
82 8218 *325* 8338 82 8218 *8212 8334 *8212 8312 *82 83
3278 3334 3318 34 3334 3614 3518 36 3538 378 3634 3712
3112 32 3112 3414 33 3312 3312 34 33 333 3382 3412
9414 95 9414 9514 9478 9614 9614 96% 9634 9838 9812 10038
126 12612 12612 127 12612 127 12634 127 12614 12634 126 12613
*24 2812 *24 35 *25 32 *25 30 *22 30 *24 30
*100 10212 *9814 100 *100 103 *9814 100 *9814 100 *9814 100
•78 80 78 78 *78 80 79 79 •79 7934 *79 80
5012 5012 5014 50% 49 50 477 4834 48 4914 49 5112
*7014 707g *7014 708 70% 707 *71 72 7118 7118 7012 71
*312 414 *312 414 *312 4 *312 4 *312 4 *31., 4
*23 32 *22 30 *22 32 *22 30 •22 30 *22 30
63 6312 6212 6314 63 65 6434 65 6414 6318 65 67
3414 3414 35 35 35 3612 3534 3612 36 3638 3612 3712*312 412 438 438 4 4 312 312 *3 4 *3 37
1414 1412 1458 15 1434 16 155* 16 1514 1512 1512 1682
134 134 *134 2N •134 25 *134 238 *134 258 •134 25*

•438 5 *412 5 *412 5 *412 5 *412 5 *412 4%
•14 15 *14 15 *1418 15 •14 15 14 14 14 1418
*68 76 *68 75 *68 75 *68 75 *68 75 *68 75
133 133 137 137 138 139 *138 139 137 13834 137,2 14112
*4014 4112 •40 41 *40 41 •40 41 40% 4018 *4012 41
1312 1414 1334 14 14 1412 14 1412 1418 1512 15 1534

*2212 23 228 2212 *2212 23 *2212 23 2238 2212 2218 2212
3414 3414 3334 33% 33% 34 34 34 3414 3.518 3412 367

•109 11112 111 11112 109 109 *109 10912 *109 10912 10912 10912
•30 31 31 33 32 34 *3312 3412 34% 3418 34 34
•9914 104 *9914 104 *9914 104 *100 109 *9914 109 *9914 109
*25 27 *25 27 *25 26 *25 26 .25 26 25 25
*91 100 •91 9912 .91 9912 *91 9934 *91 9212 .91 93
435* 4412 4418 4514 45 46 4514 4614 4512 47 4618 4734
*3618 40 *38 40 *38 40 40 4012 3934 3934 3912 4138

•105 108% 106 106 *105 10512 106 107 108 108 108 108
*112 114 *112 114 112 112 *112 114 113 113 112 112
*412 5 5 5 *434 47 434 434 434 434 434 434*314 338 338 312 312 312 314 314 *314 312 3 31418 18 1712 18 *1712 1838 18 1814 18 18 18 18,8
88 8912 8834 913* 89 91 893 9134 8912 9134 91 9212

•109 116 *109 116 *109 110 *109 116 .100 116 *109 116

'7'5712 -61- -iiii- -6-8-- -6.8 68 6712 68 677 677 68 68
•28 295 *28 295* *28 2938 28 28 *28 295* *28 2938
*1 118 *1 118 1 1 *1 118 *I 1 18 '1 1
837 84 8418 8418 8318 84 83 8334 8138 8234 8112 82N
2914 2912 295* 30 2978 30 2918 2978 29 30 30 30,2
665* 6714 6634 67' 6638 67 67 6734 68 685s 688 6518
*2778 28 28 28 2814 2812 23 28 29 3112 30 30%
193 198 195 19734 19512 201 203 21134 20934 21678 21614 22038

*114 121 *116 120 *116 120 *116 120 *116 120 *116 120
11 11 1018 1018 *10 11 *10 11 10 10 *10 11
7212 75 75 75 7434 75 *74 75 7434 7431 74 7434
3934 3934 38 3812 36 36 *3612 337 38 38 39 3934

•71 77 *71 76 *71 72 71 71 *71 72 *71 72
2512 2512 25 251 *24 25 2.5 25 2511 2514 *25 2512
3218 33 3238 3282 31 327g 317  3338 32 3334 3234 3334

*108 111 •10812 111 108 108 108 108 108 108 .108 110
*4 412 4 4 *3 5 43 434 5 5 412 413
5812 59 *55 59 *55 59 *55 59 *55 5812 5338 55
5912 60 5912 6038 5912 00'2 5938 6012 591 52 6118 6134
•11 1112 *1114 1112 1112 1112 •1112 12 1112 1314 1212 1318
*27 50 *27 50 *35 50 *35 50 *35 50 .35 50
*4112 43 4214 4214 4212 421 *4212 4514 4258 4234 *4234 45
*96 98 *96 98 93 93 98 98 98 98 *98 9812

-aa- -664 -6538 -616. -6.5i.8 - 8"1-2 -6782 i68I-4 -68 IA 6834 6878
*2212 23 2212 2212 *2212 23 23 24 24 2.538 2488 2512
*5214 53 *5214 53 5214 5214 *5212 53 5312 5312 531 53%
*2712 2812 *2714 28 *2714 2712 *2714 2712 28 28 2714 2714
*26 28 *26 28 *26 28 2614 2614 27 27 28 28
5812 5812 59 59 5834 5834 5812 5914 5914 615* 61 6112
*54 74 .54 74 *54 74 .54 74 *54 74 *54 74
3314 3434 34 35 341 3514 3438 3518 34 3.55* 3518 3612

•38 40 *38 40 *38 40 *33 40 *38 40 38 38
834 9 87 873 838 9 87 9% 87 918 8% 9

*39 4034 39 3912 136,2 3612 3712 38 37 37 36 37,2
*92 93 *92 93 93 93 *92 94 *92 94 *92 94
13712 140 140 140 13918 1397 140 14078 14012 1415* 142 143,
4914 4912 495* 50 *4912 50 4934 4934 50 .50 *4912 49%
1812 1858 19 2112 215 2512 2412 2612 2412 2534 24 251z

*7712 85 *7712 8018 81) 80% *77 8712 .78 85 80 80
3918 40 40 4018 40 4118 40 4 14 4118 4414 4334 4514
16818 172 r169 171 171 17334 173 173 172 173% 175 17912
7518 767 57514 7612 7512 7758 7634 7818 77 783* 7812 80%
10534 10534 x10512 10512 10534 106 106 106 10534 106 *10414 106
2458 2534 258 26% 2534 268 2612 2712 2634 2812 2738 2884
26 2614 26 2614 2538 26 257 2578 2512 26 258 29
*23 2412 *23 2412 *23 2412 *23 2412 *23 2412 •23 2412
*22 2312 *22 2313 *22 24 22 22 *2214 24 *2212 24
7614 7914 7718 7718 78 78 7312 79 78 78 77,8 797
3634 3634 3618 37 3712 3734 377  38 375* 3812 385* 41

•100 10012 *100 10012 *100 10012 *100 10012 100 100 *100 10012
91 91 91 91 *89 9214 *89 9214 89% 89% *891* 9214
*II% 125* 11 1212 *11 1258 *11 1258 •11 1214 11% 1118
28 2858 2818 2831 2814 2038 2714 291/4 28 284 2884 2912
148 145 1414 1434 1434 1514 1478 15% 148 15 148 15,8
49% 4918 *48 5018 *48 5014 *48 5018 .48 5018 *48 501/41
15 1614 1534 1638 1534 1678 1612 17 16 1634 1614 1678

*4612 4812 4812 4934 *4712 491 48% 4878 .48 49 49 495*
*33 12 *38 12 *34 12 *38 12 .38 12 38 34

*46 48 477 4818 48 488 48 488 48 4878 49 5238
70 70 •6818 7078 6812 6912 67 6818 69 70 7012 71
20 20 20 2018 2014 2034 20% 23 225* 2434 2358 25
10314 10438 10334 10538 10414 10614 10514 10612 10434 10518 10512 10818
100 100 9934 100 *100 10014 100 10014 100 100 9934 100

11/4 138 114 138 114 IN 114 IN 114 112 138 112
*1338 14 *1338 14 14 14 1418 1418 .14 1412 1412 1412
*414 434 *414 434 434 434 438 438 *438 434 *45 434
40 40 39 4114 4012 42 4112 43 4214 4238 4138 4278
538 534 534 578 5.3s 538 558 57 534 613 578 68388 88 88 88 89 8938 *89 8938 89 89 *89 90
525 528 5214 5314 52 5312 5212 5312 53 5112 5412 5538
62 6212 6218 63 6334 6418 6212 64 63 63 6318 64 1
614 612 638 612 614 612 638 612 638 612 638 6,2

Bid and asked prices: no sales on this day. 2 Ex-dividend. b tx.

Sales STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1.

PER SHARE
Range for Previousfor

the
'Week.

EXCHANGE.
On basis of 100-share lots. Year 1029.

Lowest. Highest. Lowest. Highest.

Shares Indus. & Miscel. (Con.) Par $ per share S per share $ per share Spec share
900 Austin, Nichols & Co__No par '334 Jan 22 412 Jan 23 314 Oct 1134 Aug
900 Preferred non-voting----100 24 Jan 2 3018 Jan 22 18 Nov 4218 Jan
800 Austrian Credit Anstalt 56 Jan 10 60 Jan 13 4912 Nov 65 Jan

2,000 Autosales Corp No par 412 Jan 20 8 Jan 3 4 Dec 3512 Aug
100 Preferred 50 15 Jan 11 21 Jan 3 13 Dec 45% Aug
700 Autostr Saf Razor A___No par 37 Jan 2 3978 Jan 20 34 Nov 50 Jan

36,200 Baldwin Loco Wks new No par 3012 Jan 2 3458 Jan 6 15 Oct 6658 Aug
130 Preferred 100 111 Jan 13 116 Jan 21 10912 Nov 125 Apr
100 Bamberger (L) & Co pref 100 107 Jan 3 10812 Jan 17 9312. Nov 11012 Feb
310 Barker Brothers No par 1618 Jan 15 20 Jan 23 16 Dec 3334 Jan
  Preferred 100  70 Nov 97 Jan

100 Barnett Leather No pa 2% Jan 6 378 Jan 23 212 Dec 2914 Jan
13.100 Barnsdall Corp class A 25 2158 Jan 16 2414 Jan 14 20 Oct 491s May

500 Bayuk Cigars, Inc No pa 63 Jan 24 67 Jan 24 55 Nov 11334 Jan
110 First preferred 100 98 Jan 16 9912 Jan 3 95 Oct 10634 Jan
800 Beacon Oil No pa 14 Jan 18 1638 Jan 4 1212 Dec 3278 July

1,300 Beech Nut Packing 20 6012 Jan 2 66 Jan 24 45 Nov 101 Jan
2,800 Belding Hemyway Co No pa 438 Jan 3 638 Jan 17 412 Dec 1734 Apr
900 Belgian Nat Rys part pref____ 80 Jan 3 8314 Jan 10 75 Nov 84% Jan

50.700 Bendis Aviation No pa 3278 Jan 18 3814 Jan 2 25 Nov 104N July
5,500 Best & Co No pa 3118 Jan 8 3112 Jan 24 25 Nov 12312 Sept

144,100 Bethlehem Steel Corp 10 92 Jan 2 1903* Jan 24 7814 Nov 14034 Aug2,100 Beth Steel Corp pf (7%)_10 12214 Jan 13 127 Jan 17 1165* May 128 Sept
  Bloomingdale Bros_ - -No Pa 23 Jan 4 2412 Jan 13 2234 Der 6178 Apr
  Preferred 10  100 Oct 111 Jan

150 Blumenthal & Co pref 10 78 Jan 8 79 Jan 272 7018 Dec 118 Jan
8,700 Bohn Aluminum &Br__No pa 4778 Jan 22 5438 Jan 2 37 Nov 1361/4 May
700 Bon And class A No pa 7038 Jan 8 72 Jan 6 70 Oct 8912 Jan
  Booth Fisheries No pa 338 Jan 3 414 Jan 6 3 Dec 1134 Jan

1st preferred 100 2838 Jan 2 3314 Jan 3 18 Dec 6334 Jan
13,400 Borden Co 25 6018 Jan 8 67 Jan 24 53 Oct 10012 July
7.800 Borg-Warner Corp 10 32% Jan 2 3712 Jan 26 Nov 1435s May
300 Botany Cons Mills class A_ _50 3 Jan 14 438 Jan 20 212 Dec 1512 Feb

30,500 Briggs Manufacturing_No pa 1412 Jan 17 17 Jan 6 812 Nov 631s Jan
200 British Empire Steel 100 11/4 Jan 2 134 Jan 2 112 Dec 6% Jan
  2d preferred 100 412 Jan 8 438 Jan 10 3% Nov 1312 Jan

500 Brockway Mot Tr No pa 13 Jan 3 1614 Jan 3 14 Nov 7378 Jan
  Preferred 7% 100 68 Jan II 70 Jan 2 7114 Dec 145 Jail
2,800 Bklyn Union Gas No pa 131 Jan 6 143 Jan 15 99 Nov 24812 Aug
100 Brown Shoe Co No pa 4018 Jan 23 4118 Jan 14 36 Oct 5112 Sept

11.100 Bruns-Balke-Coll nder_No pa 1318 Jan 15 2018 Jan 2 1614 Nov 5514 Jan
1,700 Bucyrus-Erie Co 10 228 Jan 24 2334 Jan 15 14 07 4234 Jan
3,900 Preferred 10 3318 Jan 7 36% Jan 24 2612 Oct 50 Feb
120 Preferred (7) 100 10734 Jan 3 112 Jan 14 10738 Dec 117 Apr

1,800 Bullard Co No pa 2978 Jan 16 34's Jan 23 25 Nov 5458 July
  Burns Bros newel AcomNo pa 9912 Jan 13 10312 Jan 17 88 Nov 127 Jan

100 New class B COM - - --No pa 25 Jan 24 26 Jan 15 2211s June 39 Jan
  Preferred 100 95 Jan 3 98 Jan 15 88 Nov 10514 Jan
19,600 Burroughs Add Mach __No pa 4314 Jan 7 49 Jan 2 29 Oct 32034 May
2,800 Bush Terminal No pa 36 Jan 4 4118 Jan 24 3114 Nov 8918 Feb
110 Debenture 100 10914 Jan 2 108 Jan 23 9118 Nov 11012 Mar
30 Bush Term Bldgs Pref 100 110 Jan 9 113 Jan 23 10534 Nov 11812 Feb

1,100 Butte & Superior Mining_ 10 412 Jan 7 514 Jan 6 438 Dec 12311 Jan
1,500 I3utte Copper & Zinc 5 3 Jan 24 334 Jan 7 2 Oct 912 Jan
2,600 ButterIck Co 100 1612 Jan 17 193  Jan 7 1712 Dec 41 Jan

23,900 Byers & Co (A NI) No Pa 8618 Jan 2 9538 Jan 10 50 Nov 19278 Jan
  Preferred 100 105 Apr 12114 Jan
  By-Products Coke No pa 2514 Jan 4 2611 Jan 2 20 Oct 47% Oct
1,200 California Packing._ _No pa 6638 Jan 3 6878 Jan 10 6311 Oct 84% Aug

10 California Petroleum 25 28 Jan 22 28 Jan 22 25 June 3412 Aug
400 Callahan Zinc-Lead 10 1 Jan 2 114 Jan 9 1 Oct 4 Jan

7,700 Calumet & Arizona Mining-20 8138 Jan 23 89% Jan 9 7312 Nov 13634 Aug
6,500 Calumet & Heels 25 29 Jan 23 3338 Jan 7 25 Oct 6178 Mar
4,800 Canada Dry Ginger Ale No par 631/4 Jan 3 69's Jan 24 95 Oct 9834 July
2,000 Cannon Mills No par 27 Jan 7 3112 Jan 23 27 Dec 484 Sept
30,400 Case Thresh Machine ctfs_100 19214 Jan 2 22018 Jan 24 130 Nov 467 Sent  Preferred certificates____100 115 Jan 16 115 Jan 16 113 Nov 12312 Dec

400 Cavannagh-Dobbs Inc_No pa 812 Jan 2 13% Jan 11 1114 Dec 4218 Feb
140 Preferred 100 62 Jan 2 73 Jan 1, 58 Dec 10512 Mar

1,300 Celotes Corp No pa 35% Jan 2 4638 Jan 7 31 Oct 7938 Feb
100 Preferred 100 71 Jan 22 71 J:1112: 72 Dec 9312 Feb

1,201 Central Aguirre Asso__No pa 25 Jan 17 2714 Jan 16 21 Oct 4834 .78.11
15,20( Central Alloy Steel____No Pa 3034 Jan 2 3414 Jan 10 2618 Nov 6634 0

120 Preferred 100 108 Jan 6 110 Jan 3 10534 Apr 11212 Jan
4,400 Century Ribbon Mills_No par 4 Jan 0 5 Jan 23 3 Oct 20% Jan
150 Preferred 100 53N Jan 24 60 J n II 5014 Dec 82 Jan

12,400 i7erro de Pasco Copper_No par 5918 Jan 17 6538 Jan 6 5214 Nov 120 Mar
2,800 Certain-Teed Products_No par 11 Jan 15 13% Jan 3 1078 Dec 32 July
  7% preferred 100  451z Dec 8112 Jan

400 City Ice & Fuel No par 4018 Jan 3 43 Jan 2 3912 Dec 6234 Jan
190 Preferred 100 96 Jan 15 98 Jan 9 96 Sept 10.514 Jan  Certo Corp No par 5634 Mar 0214 Jan

8,500 Chesapeake Corp No par 6312 Jan 3 6912 Jan 15 4218 Nov 112 July6,300 Chicago Pneumat Tool_No par 2212 Jan 20 2512 Jan 24 21% OA 4712 Sept900 Preferred No par 5112 Jan 3 5378 Jan 24 47 Nov 61 Sept90 Chicago Yellow Cab_ _No par 27 Jan 2 2834 Jan 4 2178 Oct 36 Jan1,100 Chickasha Cotton 011 10 25 Jan 4 28 Jan 17 25 Dec 50 Jan
8,800 Childs Co No par 5712 Jan 8 6138 Jan 23 4412 Nov 7578 Sept
  Chile Copper 25  53 Nov 12712 Mar103,900 Chrysler Corp No par 331 4 Jan 18 3878 Jan 6 26 Nov 135 Jan50 City Stores class A No par 38 Jan 16 33 Jan 16 38 Oct 52 Jan5.600 New No par 818 Jan 21 1014 Jan 2 7,4 Oct 27 Feb1,900 Cluett Peabody & CoNo par 3534 Jan 3 91 Jan 14 3412 Dec 7234 Jan10 Preferred 100 9114 Jan 2 94 Jan 9 9012 Dec 119 Jan4,200 Coca Cola Co No par 13314 Jan 8 14318 Jan 24 101 Nov 15412 Aug1,700 Class A No par 4812 Jan 8 50 Jan 20 4434 Oct 50 Feb25,200 Collins & Alkman No par 1438 Jan 2 2612 Jan ''2 10 Nov 7214 Mar300 Preferred non-votiruz___ _100 73 Jan 3 8018 Jan 21 65 Dec 10312 Feb20,900 Colorado Fuel & Iron 100 3612 Jan 2 4514 Jan 24 271/4 Nov 7812 Mar12.800 Columbian Carbon v t cNo par 16818 Jan 18 18178 Jan 10 105 Nov 344 Oct120,700 Colum Gas & Elec No par 70% Jan 2 i,078 Jan 24 52 Nov 140 Sept1,400 Preferred 100 10512 Jan 20 107 Jan 3 9912 Nov 109 July149.500 Columbia Gruphophone 2438 Jan 17 3134 Jan 6 1618 Nov 88N Jan15,700 Commercial Cr, dit__ No par 2338 Jan 2 29 Jan 21 18 Nov 6233 Jan  Preferred 25 23 Jan 8 24 Jan 13 20 Nov 2638June100 Preferred B 25 22 Jan 6 2312 Jan 10 203/1 Nov 28 June880
5,600

1st preferred (615 %)- - - -100
Corn Invest Trust new_No par

7,114 Jan 18
3613 Jan 20

79% Jan 24
41 Jan 6

70 Oct
28% Nov

10534 Jan
79 Oct100 7% preferred 100 99 Jan 4 10012 Jan 2 96 Nov 109 Feb400

2,800
Preferred (654%) 100
Warrants 100

89 Jan 3
11 Jan 3

91 Jan 6
1212 Jan 20

87 Nov
9 Per

99 Jan
6912 Sept

93,500
212,400

Comm Solvents new___No par
Commonwealth&Sou'rnNo par

2714 Jan 22
1234 Jan 2

3138 Jan 2
151 1 Jan 21

2018 Oct
10 1/4ct

63 Oct
2434 Oct100

56,700
Conde Nast Publica. _No par
Congoleum-Nairn Inc_ _No par

48 Jan 6
1312 Jan 2

4934 Jan 8
17 Jan 22

35 Nov
11 Oct

93 Jan
3534 Jan1,100 Congress Cigar No par 45 Jan 14 4914 Jan 21 43 Nov 9238 Feb500

7,200
Cornley Tin Foil stpd,Vo Par
Consolidated Ciger_ _ _No par

3s Jan 16
44 Jan 2

N Jan 16
525 Jan 24

14 Nov
40 Oct

112 Feb
9614 Jan2,800

19,100
151,900
4,400
7,100
300

Prior preferred 100
Consol Film Ind prof_ _No par
Consolidated Gas(N Y)No par

Preferred  Vo par
Consolidated Textile- _No par
Container Corp A vot_No par

67 Jan 22
18 Jan 3
9638 Jan 2
991/4 Jan 2
1 Jan 2

12 Jan 2

71 Jan 24
25 Jan 24
1081s Jan 24
100% Jan 16

1,2 Jan 23
1412 Jan 24

63 Nov
1518 Oct
8018 Nov
9212 Nov
53 Dec

12 May

96 Jan
3034 Apr
18314 Sept
100,2 Dec
6313 Jan
2312 Jan600

16,100
9,800
900

31,500
3,400
6.600

Class B voting No par
Continental liaking cl ANo par

Class B No par
Preferred  100

Continental Cal Inc ___No par
:iontinental Ins 10
...ontinenta NIotors__ No par

414 Jan 2
39 Jan 20
538 Jan 13
88 Jan 17
5018 Jan 2
59 Jan 4
553 Jan 3

434 Jan 21
46 Jan 2
612 Jan 2
901 1 Jan 9
55N Jan 24
64% Jan 16
6% Jan 2

3% Nov
2514 Oct
41/4 Oct
7912 Nov
4012 Oct
4618 Nov
618 Dec

1112 Jan
90 July
151/4 July

100 Jun,.
92 Sept
11014 Sept
2838 Jan

commor stock. to Ex-div1dend and es-rights. z Ex-dividend. to Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Jan. 18.

Monday,
Jan. 20.

Tuesday,
Jan. 21.

Wednesday, Thursday, Friday,
Jan. 22. Jan. 23. Jan. 24.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On baste of 00-share lots

Lowest.

1$ Per share $ per share $ per share $ per share $ per share 3 per share Shares

8914 91 89% 9034 90 9152 9138 9134 9118 9212 917 95 12,800

14112 14112 *14112 14134 *14112 14134 *14112 11134 14112 14112 14134 1413 310

2612 2634 2658 2778 27 2714 2614 2714 2612 27% 27 277 19,000
*5 15 10 10 *8 1418 9 9 "12 1418 *12 1418 300
11 1214 1158 1234 13 1434 1414 1512 1514 1758 17 188 34,700
4818 4818 49 5314 52 5274 51 5212 52 523 5112 5278 6,900
*94 102 *95 105 *95 102 94 95 94 94 *95 105 40
*1758 18 18 18 *1734 18 *1734 18 *1734 18 *1734 18 200
486 8612 *85 8658 8612 88% *87 88 88 8934 89% 897 3,700

*110 11012 *110 115 *110 115 *110 111 *110 115 *11014 115
13 13 1312 1318 1214 13 13 1318 13 13 13 13 3,800
1 1 1 1 78 1 78 1 78 78 78 1 1,900
3 3 *214 3 *214 3 *2 3 *2 3 *2 3 100
*814 8% 812 812 814 814 814 814 8 8 818 814 1,900
61 61 6212 6212 6234 6234 613* 613* *6112 6234 6114 6114 120
134 2 *134 2 *134 2 112 134 112 2 *152 2 4,730

457  4572 457  457s *45 46 453 453 4514 4512 4512 46 900

*HI Ili- *iii- 1-1-5- *Hi- fig- iii- ifi- *Hi' cci- *Hi- ifi- --- ii.o
115 115 *11412 115 *11434 115 115 11512 115 1113 11514 11514

718 73* 718 73* 7 714 67 718 672 7 7 718
137 1458 135  14/8 1334 1418 1334 1414 14 14 137 143*
*60 65 *60 65 "60 65 *60 65 *60 65 '60 65
*98 105 *100 105 *96 105 *102 106 "101 106 *101 106
29 29% 3058 318 30 30 3058 31 31 3214 3218 3234
26% 2634 2634 27 *2434 2714 *248  2714 '2334 2714 "2412 2718
11912 11912 11914 120 11978 1198 11912 11912 *118 11912 119 11912

•203 206 20614 207 *203 207 .205 206 206 207 207 20914
*31 33 *3134 32 3134 3134 31 31 *3112 32 30% 31
*108 111 *108 111 *108 111 *108 111 *108 111 "108 111
•141 14112 140 140 *141 1411 14018 141 140 141 141 141
*7 714 741 714 714 714 73* 758 734 8 8 8
*22 2234 *2114 2214 2212 221 2134 23 223* 2234 2212 2212
*78% 7812 78 79 78 78'l 775  7814 7714 78 78 7878
3814 3812 *35 39 *39 393*37 3934 3814 38,2
*6612  •6912 ____ *10014 __ *Mai, 1-6--1 *10014 101 *lool4 lin

iii- 1-57-8 1757s 1767-8 iLa- 1-86-..? 18214 fii- 18212 187 18614 19034
*120 126 *120 126 *120 126 *120 126 *12014 126 "120 126
2818 293 2934 3012 2912 30 283  30 298 3158 32 347
11212 1143* 114 11534 115 1164 115 11534 1153  11714 11718 11914
115 115 *115 116 .115 116 "115 116 115 115 *115 116

*712 8 758 818 '712 8 712 712 *714 8 73* 73*
*41 48 *4112 48 *4112 4812 *4112 48 *4112 48 *4112 48
8212 83 83 8412 8412 86 85 8612 8612 888 8814 89%

•10618 108 "10614 108 *10614 108 *10614 108 *10614 108 108 108
5 5 5 5 518 514 514 514 514 514 5 514
5212 5472 53 5458 5358 5512 5438 553* 5412 555* 557  572

1073* 10752 10734 107% 108 108 10712 108 10734 10734 '10778 108
*120 140 *._ __ 13912 *  13912 *130 13912 *128 140 *130 140

71 71 71 7134 7012 71 703* 71 7034 71 71% 7258
*4 5 *4 5 *4 5 *4 5 *4 5 *4 5
*334 5 *4 412 *414 112 44 53 538 68 612 738
*57 5758 *554 5812 58 58 58 5958 57 57 *5734 58

•10974 110 *10978 112 *10978 112 *109 112 "109 10912 *109 112
42 421 4212 433 4212 4312 4312 4478 438 43% 44% 4514
97% 971 *9712 99 .9712 99 *9752 99 9758 99 *9958 9913
*3934 40 *3934 40 3934 3934 3934 40 *3934 397 *3934 397
*36 39 *36 37 *3512 36 36 367  '35 36 *3612 37
19 1912 1812 19 19 19 2034 21 21 2114 21 2112
*22 231 *22 231 *22 231 '522 2312 *22 2312 *22 2312
353 353 36 36 36 36 364 37 *37% 3812 3714 3714

•105 10914 106 106 105 105 *105 106 10518 10512 "10518 106
22 231 2212 2314 23 2372 *231  2412 2412 2478 2414 2414
*5914 70 *59 7014 61 61 *6412 6812 *6412 6812 "6412 6812

*60 68 *60 68 *60 68 *60 68 *60 67 66 68
*91 95 *91 95 *91 95 .9214 95 *9214 95 9214 93

•110 185 *110 185 *140 185 "140 185 *140 185 "140 185
*98 100 "98 100 *98 100 "98 100 *98 100 '98 100
714 73 *734 8 714 8 *734 8 *734 8 8 818
704 7014 7034 72 72 731z 73 73 73 74 7414 7414
*7 812 *7 812 *7 812 *7 812 *7 812 •7 812
*36 40 *36 40 39 40 37 4012 39 39 38 3958
*9314 9512 *9312 9512 *9312 9512 *91 9512 *95 9512 95 95
5412 55 5478 5714 57 577 56 58 5612 5778 574 38
34 358 31s 314 358 314 318 33* 314 312 33* 414
1458 1512 1434 1512 1512 1512 1434 144 1434 154 164 20
4334 4378 *4058 44 *4058 44 "4058 44 *4058 44 44 44

•9714 100 *9714 100 *9714 100 *98 100 •99 100 "99 100
*39 3934 *3818 39 *3812 39 3814 39 3914 40 40 41
•1412 1514 1514 1514 1538 1512 1734 20 1714 1858 1512 1714
18 22 195* 2114 1858 2058 1912 233 2134 34 244 2934
387s 3978 3914 40 3914 397 3934 4034 4014 40% 40% 404
*90 95 *90 95 95 95 9312 9312 *91 95 *91 95

618 618 638 638 618 618 614 614 614 614 614 612
313 312 *312 378 358 358 *334 37; *334 37 334 37
9958 101 10034 1017  10034 1048 10312 105 10314 1018 10358 105
50 504 50% 507 5014 5134 5112

29 29
*2918 30
69 69

*10412 10512
52 5212
242 24434
1112 11%
6512 66

*117 120
4.104% 106

;RI" 11--
*90 92
38 3912
118 11814
*3512 40
*16 1612
8812 90%
7114 72
103 104
•I218 1278

*6314 69
31 3112
9812 99
•13 1314
4218 43%
4058 42
*9658 100
6214 62%
93% 93%
2112 2112

74
•65 80
•11 1112
9% 9%
9 9
51 52

*3414 3812
13% 13%

*383/ 40
*3912 40

;Ft' 16-
29 30
69 69
10512 10512
5212 5234
24314 247
11% 1158
6412 66
"91 _
118 118
10412 10412

*50 51
*90 91
3834 39%
118 118
*36 40
*16 1612
89% 91
72 7212
10212 10412
1112 1234

*6318 69%
31 3112

4,9814 100
13 13%
42% 4334
42 4234
*97 100
63 64
9334 9334
2112 22
7312 7312
*65 80
1112 11%
918 9%
*912 1014
52% 5212
*3414 3312
14 1458
38% 3834
*3918 40

2812 29
29% 2918
69 69

*105 107
52123 5212
245 250%
1138 1158
6112 7034
.91
*11812 110
106 107

;W4 'iri"
so% 907831) 40%
119 11914
*36 40
16% 1678
*8912 91
72 73
10318 10418
12 1318

*66
3114
49812
13
4238
42
497
6312
0312
2112

*65
11
918

4.6
5218
34
•14
•38
*39%

69
3214
100
14%
44
4314
100
6412
93%
2112
74
so
11%
912
10
53
3414
1412
39%
40

51.34 5014 5114 .514 51%

28% 2878
*29 2918
*69 70
•103
52% 5214

24812 25112
1112 1152
6934 70%

*11612 120
*105 107

-Li- 53
'90 91

39% 4014
11914 11914
3512 36
1672 1678
9012 9012
7258 72%
10312 10414
12% 13

*6834 6872
3111 32%
101 101
13% 1378
4311 4412
43 43
*97 100
65
9412
22

*65
1114
94
49
51%
3412
14
39
3918

65
9414
22
74
80
1178
934
10
5234
3412
141g
39
3912

2834 2872
29 29
6912 6918

03
52 5212

*214912 2;2
1158 11%
6812 70
*91
*11612 120
•10412 107

-Li- -ei"
•90 91
39% 41
118 11914
*36 40
1634 1634
90% 9114
73 7512
10312 103%
12% 1318

.6878 69
31% 3212

*100 101
13% 14
4338 4418
42% 4212
"97 100
64% 65
9434 9434
2214 2214
__-_ 74
*65 80
1112 1112
9% 934
*9 10
.52% 54
34 34
1458 14%
3934 39%
39 39

29 29
2912 2912
69 69%

•103
5212 .53--
252 261
1112 1112
6912 7038
•91
*11612 120
*105 107

-Li- lila
91 91
4014 41%
11712 11814
*36 40
1612 164
9034 9112
7312 7412
104 104%
1212 13

69 69
32% 33%

*100 101
1312 1412
4334 4514
42% 45%
9912 9912
65' 6834
9434 9134
2214 23%

74
*65 80
1112 1112
912 10
*9 10
54% 5618

"3412 3512
14% 1434
39 39
39 3914

1,100
42,000
13,900

7,300
300
190

1,000
500

200
3,100
1,800
4.601
1,330

11,100

Indus. & Miscel. (Con.) Par
Corn Products Refining__ _25

Preferred 100
cotY Inc No par
Crex Carpet 100
Crosley Radio Corp. ._No par
Crown Cork & Seal__ _ .No par
Crown Will Pap 1st pf..No par
Crown Zellerbach No par
Crucible Steel of America_100

Preferred 100
Cuba Co No par
Cuba Cane Sugar No par

Preferred 100
Cuban-American Sugar_ _ _10

Preferred 100
Cuban Dom'can Sug__No pa
Cudahy Packing 50
Curtiss Aer & Mot Co_No pa
Curtis Publishing Co__ .No par

No par
No par

100
10

No par
No par
 52

100
100

33,200
23,203

400

Curtiss-Wright 
Class A 

Cutler-Hammer Mfg 
Cuyamel Fruit 
Davison Chemical 
Debenham Securities
Deere & Co pref 
Detroit Edison 
Devoe .is Raynolds A__No par

1st preferred 100
Diamond Match 100
Dome Mines, Ltd Vo par
Dominion Stores No par
Drug Inc No par
Dunhill International_ _No par
Duquesne Light 1st prat__ _100
Durham Hosiery Mills B_50
Eastman Kodak Co.. .No par

Preferred 100
Eaton Axle & Spring... ..No par
E I du Pont de Nem 20
6% non-vot deb 100

1,500 Eltingon Schild No par
  Preferred 614% 100
33,400 Electric Autolite No pa

30 Preferred 100
1,400 Electric Boat No pa
66,500 Electric Power & Lt_ _ _No pa
1,100 Preferred No pa
  Certificates 50% paid 
3,300 Elec Storage Battery. .No par
  Elk Horn Coal Corp_ __No par
4,900 Emerson-Brant class A_No par
1,500 Endicott-Johnson Corp_ . _ -50
  Preferred 100
9,300 Engineers Public Sem_ _No par
300 Preferred No par
500 Equitable Office 131dg_No par
800 Eureka Vacuum Clean_No par

2,300 Evans Auto Loading 5
  Exchange Buffet Corp_No par
1,000 Fairbanks Morse No par
120 Preferred 100

2,400 Fashion Park Assoc.. .No par
100 Preferred 100

500 Federal Light & Trac 15
20 Preferred No par
  Federal Mining & Smelt'g_100
  Preferred 100

900 Federal Motor Truck _ _No par
2,000 Fidel Phen Fire Ins N Y _10
  Fifth Ave Bus No par
1,300 Filene's Sons No par

50 Preferred 100
12,200 First National Stores_No par
14,800 Fisk Rubber No par
1,680 1st preferred 100
400 Florshelm Shoe class A_No par
  Preferred 6% 100
2,000 Follansbee Bros No par
4,500 Foundation Co No par

1138200 Fox Film class A No par
17,700 Freeport Texas Co No par

120 Fuller Co prior prof_ __ _No par
1,100 Gabriel Snubber A___ _No par
600 Gardner Motor 5

23,300 Gen Amer Tank Car. No Par
5,300 General Asphalt 100

1,400
2,000
IGO

1.000
1.000

51,600
4,900
9,200

20
60

4,200
300

248,100
4,600
300
900

4,400
9,700
22,700
7,500

200
8,000
100

9,800
126,1100
8,600
200

16,600
1,100
2,500

10

2,100
3,300
100

4,000
700

1.700
1,200
600

$ Per share
8712 Jan 3
14112 Jan 7
2414 Jan 2
9 Jan 22
1014 Jan 17
43 Jan 2
94 Jan 22
17 Jan 8
8612 Jan 21
110 Jan 6
9 Jan 2
34 Jan
2 Jan
718 Jan
5812 Jan
14 Jan
4514 Jan 23

Highest.

11312 Jan 11

115 Jan 3
6% Jan 22
1358 Jan 2 )
754 Jan 15
101 Jan 9
2858 Jan 2
23 Jan 3
117 Jan 4
195% Jan 3
3078 Jan 21
106% Jan 14
139 Jan 13
634 Jan 3
2014 Jan 2
76 Jan 2
3478 Jan 6
100 Jan 7

$ Per share
95 Jan 24
14212 Jan 2
29 Jan 6
10 Jan 20
22 Jan 2
5314 Jan 20
95 Jan 16
18 Jan 13
9212 Jan 14
11012 Jan 14
1312 Jan 13
1 Jan 6
332 Jan 16
878 Jan 17
62% Jan 21
2% Jan 2
48 Jan 2

115 Ian 14

11512 Jan 22
818 Jan 7
1534 Jan 2
80 Jan 10
101 Jan 9
32% Jan 24
27 Jan 20
120 Jan 9
20914 Jan 24
34% Jan 2
10714 Jan 10
142 Jan 13
8 Jan 23
2314 Jan 13
8018 Jan 10
4114 Jan 13
101 Jan 3

17534 Jan 9 19034 Jan 24

Preferred 100
General Bronze No par
General Cable No par

Class A No par
Preferred 100

General Cigar Inc No par
General Electric No par

Special 10
General Gas & Elec A_ _No par
Class B No par
Preferred A (8) No par
Preferred A (7%) N0 Par
Preferred B No par

General Mills Vo par
Preferred 100

General Motors Corp 10
7% Preferred 100

Gen Outdoor Adv A. ,.No par
Trust certificates_ _No par

Gen Ry Signal No par
General Refractories_No par
Gillette Safety Razor No par
Gimbel Bros No par

Preferred 100
Glidden Co No par

Prior preferred 100
Gobel (Adolf) No par
Gold Dust Corp v t c-N0 Par
Goodrich Co (B F).... No par

Preferred 100
Goodyear T & Rub____No par

1st preferred No par
Gotham Sil Hos new  No par

Preferred new 100
Preferred ex-warrants_  100

Gould Coupler A No par
Graham-Paige 2vlotors_No par

Certificates No par
Granby Cons M Sm & Pr. 100
Grand Stores 100
Grand Union Co No par

Preferred No par
Granite City Steel Vs par

2778 Jan 2
1121a Jan 11
115 Jan 17

738 Jan 24
41 Jan 7
81 Jan 7
10614 Jan 6

412 Jan 4
4914 Jan 2
10612 Jan 3
12614 Jan 9
6934 Jan 2
5 Jan 14
334 Jan 6
5212 Jan 9
10712 Jan 7
3914 Jan 2
94% Jan 8
3934 Jan 3
36 Jan 7
1312 Jan 20
22 Jan 2
344 Jan 6
102 Jan 7
20 Jan 8
61 Jan 21

65 Jan 16
91 Jan 13

98 Jan 16
734 Jan 17
6512 Jan 2
734 Jan 11
36 Jan 17
93 Jan 16
5058 Jan 2
3 Jan 2
13 Jan 2
42% Jan 4
97 Jan 16
37 Jan 2
1518 Jan 6
1612 Jan 3
3878 Jan 18
90 Jan 3
5% Jan 2
312 Jan 16
99% Jan 2
4918 Jan 7

2512 Jan 7
26 Jan 7
653a Jan 4
10412 Jan 17
51 Jan 2
238 Jan 2
11% Jan 2
6112 Jan 20

11714 Jan 9
10412 Jan 20

50 Jan 2
904 Jan 17
3712 Jan 16
11712 Jan 24
35 Jan 6
16 Jan 6
86% Jan 7
67 Jan 2
98% Jan 9
1112 Jan 23

68 Jan 13
31 Jan 18
9812 Jan 18
13 Jan 16
3734 Jan 2
4014 Jan 17
9558 Jan 7
62 Jan 2
90 Jan 3
2112 Jan 18
70 Jan 10
65 Jan 10
712 Jan 2
9% Jan 16
858 Jan 10

.51 Jan 18
34 Jan 17
13% Jan 18
37 Jan 2
37 Jan 3

34% Jan 24
120 Jan 2
11712 Jan 3

9 Jan 3
43 Jan 17
89% Jan 24
11034 Jan 7
5% Jan 8
5758 Jan 24
108 Jan 10
134 Jan 14
7234 Jan 10
6 Jan 14
758 Jan 24
59% Jan 22
108 Jan 3
4514 Jan 24
99 Jan 23
40 Jan 2
37 Jan 16
23 Jan 2
23 Jan 15
374 Jan 24
106 Jan 20
2512 Jan 9
61 Jan 21

68 Jan 24
95 Jan 3

PER SHARE
Range for Previous

Year 1929.

Lowest. Highest.

$ per share
70 Nov
137 Nov
18 Dec
15 Dec
15 Dee
3718 Nov
90 Nov
17 Oct
71 Nov
103 Nov
5 Nov
34 Aug
I% Dec
678 Dec
56 Dec
1 Nov

36 Nov
50 Dec
100 Nov

9814 Jan 16
818 Jan 21
7414 Jan 24
838 Jan 11
4012 Jan 22
96 Jan 11
53 Jan 22
414 Jan 24
20 Jan 24
44 Jan 24
98 Jan 10
41 Jan 24
20 Jan 22
34 Jan 23
44 Jan 14
95 Jan 2
7% Jan 8
412 Jan 6

108% Jan 3
5234 Jan 15

3058 Jan 10
30 Jan 20
7034 Jan 8
107 Jan 15
54 Jan 9
261 Jan 24
11% Jan 13
70% Jan 21

120 Jan 7
107 Jan 21

53% Jan 24
92 Jan 4
42 Jan 6
121 Jan 4
36 Jan 17
17% Jan 2
9218 Jan 15
7512 Jan 23
10618 Jan 16
15 Jan 9

70 Jan 2
34 Jan 10
102 Jan 7
15 Jan 2
4514 Jan 24
45% Jan 24
9912 Jan 24
6834 Jan 24
9434 Jan 22
2438 Jan 2
78 Jan 14
65 Jan 10
12 Jan 14
1114 Jan 4
912 Jan 15
5934 Jan 7
35% Jan 17
1478 Jan 2
3934 Jan 14
40 Jan 10

11212 Nov
618 Dec
1314 Dec
58 Nov
63 Jan
2114 Oct
20 Dec
119 Nov
151 Nov
24 Nov
112 Dec
117 Nov
6 Nov
12 Oct
69 Nov
25 Oct
49% Jan
212 Nov

150 Nov
117 Nov
18 Nov
80 Oct
10712 Nov

$ per share
126% Oct
144% Jan
8214 Jan
57% Apr
125 Feb
79 Aug
10114 Jan
25% Jan
12134 Aug
11634 Feb
2412 Jan
512 Jan
1878 Jan
17 Jan
93 Jan
6% Jan
67% Jan
173% Feb
132 Oct

4 Dec
39 Dec
50 Oct
102% Nov

314 Oct
2918 Nov
98 Nov
106 Nov
64 Nov
3% Jun
314 Oct
4914 Nov
10814 Sep
31 Oct
80 Nov
3114 Jan
3612 Dec
15 No
2214 Jan
2934 Oct
10112 Dec
22 Dec
73 Dec

12134 May
30% Aug
37% Aug
12114 Sept
12612 Oct
6918 Jan
46% Jan
128 Jan
385 Aug
6478 Feb
11512 Jan
16412 Jan
1114 Aug
544 July
12618 Feb
92 Jan
100% Mar
1112 Mar

26434 Oct
128 Mar
7634 Feb
231 Sept
11934 Aug

6012 Nov
90 Nov
170 Dec
95 Oct
5 Oct

4712 Nov
6 Oct
30 Dec
84 Dec
4412 Nov
21g Dec
8 Dec
38 Nov
9018 Oct
3212 Nov
1234 Nov
1918 Dee
2334 Nov
8212 Nov
5 Oct
3 Dec
75 Nov
424 Nov

1044 Ma
24 No
23 No
6318 Doc
102 Nov
42 Oct
16818 No
11 Jan
59% Nov
76 Jan
11112 July
99 Oct
99 June
50 Oct
87% Dec
3312 Oct
112 Nov
30 Oct
912 Oct
70 Oct
54 Oct
80 Nov
1012 Nov

56 Dec
26 Oct
95 Nov
912 Nov

3112 Oct
3814 Dec
9512 Dec
60 Oct
87 Nov
14 Nov
68 Dec
8418 Oct
4 Oct
7% Oct
7 Nov
464 Nov
33 Dec
912 Nov
30 Oct
32 Nov

39% Jan
113 Jan
174 July
115 Apr
1838 Mar
86% Sept
10914 Feb
14012 June
10412 Oct
104 Oct
2212 Feb
8338 Jan
1244 Feb
7958 Aug
12314 Aug
41 May
54 Feb
7334 Mar
2712 July
5472 Sept
11078 Jan
7258 Mar
10118 Mar

109 June
104 Feb
310 Feb
102 July
2238 Feb
123 Sept
1334 Mar
9914 Feb
107 Jan
90 Sept
2018 Jan
72% Jan
54 Jan
10218 Jan
8234 Aug
69% Apr
105% Sept
.5478 Jan
10712 May
33% Feb
25 Jan
12312 Oct
9434 Aug

138 Aug
6934June
61 Feb
1201. Feb
10712 Jan
71 Feb
403 Aug
1134 Feb
112 Sept
116 Oct
135 Feb
116% Jan
115 Feb
8918 Jan
100 Jan
9134 Mar
12612 Jan
52 Jan
41 Mar
12612 Aug
8812 Aug
143 Oct
4818 Jan

94 Oct
6418 July
10618 Apr
66 Feb
82 Jan
10534 Jan
11518 Feb
15412 Mar
10478 Feb
60 Apr
10114 Jan
100 Jan
14 May
54 Jan
1912 Jan
102% Mar
9612 Mar
32% Jan
54% Jan
63% Beat

• Bid and asked prices; no sales on this day x Ex-dividend. b Ex-dividend ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1929.Saturday. Monday.
Jan. 18. Jan. 20.

Tuesday.
Jan. 21.

Wednesday.
Jan. 22.

Thursday.
Jan. 23.

Friday.
Jan. 24. Lowest. Highest. Lowest. Highest.

$ Per share 5 per share $ per share 5 per share $ per share $ Per share Shares Indus. & Miscel. (Con.) Par $ per share
- -
5 per share $ per share $ per share38 3814 38 38 3734 3731 37 38 377 38 3734 39 4,900 Grant (W T) No par 3258 Jan 2 43 Jan 9 324 Dee 14458 Feb2114 2112 2112 2112 2134 2178 2178 223, 22 2212 2238 23 • 7,300 Gt Nor Iron Ore ProD_No par 1978 Jan 3 23 Jan 21 19 Oct 394 Feb303  3034 3038 3038 3012 31 *31 3114 *3114 3138 2918 314 8,000 Great Western Sugar  No par 294 Jan 21 3412 Jan 16 2S Nov 44 Jan*11534 117 11534 11534 *11614 117 *11614 117 *11614 117 11614 11614 50 Preferred 100 11412 Jan 4 11614 Jan 14 105 Nov 11912 Feb.10112 118 *90 118 *95 118 *92 118 *85 118 *98 113  Greene Cananea Copper__ _100  _____ __ __ 106 Nov 20012 Sept*112 2 *112 2 *112 2 *158 2 112 2 *134 2 400 Guantanamo Sugar____No par 112 Jan 23 2 Jan II 1 Nov 512 Jan*25 40 *25 40 *25 40 .25 40 *25 45 *25 45  Preferred 100     44 Sept 90 Jan58 58 58 53 58 58 5714 5712 5714 5714 58 59 1,100 Gulf States Steel 100 5178 Jan 2 60 Jan 9 42 Nov 79 Mar9812 0812 *9858 103 *99 103 *99 103 99 99 *99 103 90 Preferred 100 9812 Jan 17 99 Jan 23 9934 Dee 109 Feb*26 27 *26 27 *26 27 *26 27 26 26 *26 27 10 Hackensack Water 25 26 Jan 4 26 Jan 4 2312 Nov 35 Aug*28 2812 2812 2812 2834 2834 *2812 2834 *28 2834 *28 2834 60 Preferred 25 28 Jan 2 2834 Jan 21 2334 Nov 31 Mar*26 27 *26 27 27 27 *26 2812 *27 2812 *27 2812 20 Preferred A 25 26 Jan 6 27 Jan 6 26 Jan 30 Aug1314 1314 13 1314 13 14 1358 14 1338 14 1378 1438 9,650 Hahn Dept Stores No Dar 125s Jan 2 1458 Jan 8 14 Oct 5634 J111)773  773 *7714 7838 *7714 78 7712 7712 7714 7784 77 7712 1,350 Preferred 100 7118 Jan 3 7838 Jan 15 7134 Dec 115 Jan*100 101 101 101 *100 103 *100 103 *101 103 *100 103 20 Hamilton Watch pref 100 99 Jan 7 101 Jan 14 99 Nov 10558 Jan*10612 10712 10712 10712 108 108 10812 10812 109 10934 110 11012 230 Hanna lot Pref class A 100 10012 Jan 10 11012 Jan 24 91 Jan 11312 Oct*58 60 60 60 *59 60 *59 60 60 60 60 60 420 Harbison-Walk RefraocNo par 60 Jan 6 60 Jan 6 54 Jan 87% Oct1434 1534 *1514 1558 14 1531 1514 153, 154 16 1518 153 4,400 Hartman Corp class B_No par 1334 Jan 15 16 Jan 4 13 Oct 4178 Aug*5312 54 *5312 54 *5312 54 54 54 *5412 5434 *5412 5434 100 Hawaiian Pineapple 20 54 Jan 14 54 Jan 14 55 Dec 721s Aug

734 734 74 734 73 712 *712 734 734 734 734 3 3,400 Hayes Body Corp No par 634 Jan 10 88 Jan 4 512 Nov 6838 May*85 88 87 87 *85 88 873 8734 *85 88 *85 88 200 Helme (G W) 25 87 Jan 17 8812 Jan 6 84 Nov 11812 Jan7812 79 *7814 791 80 80 7934 8014 7838 7838 579 79 900 Hershey Chocolate____No par 70 Jan 2 8212 Jan 14 45 Nov 14378 Oct8512 87 8712 88 87 8734 8714 8838 83 88 58734 878 1,900 Preferred No par 8312 Jan 2 9012 Jan 6 60% Nov 14314 Oct*10514 106 *10514 10578 *10514 106 *10514 10578 *10514 105% *1054 1057s  Prior preferred 100 10514 Jan 2 106 Jan 13 104 Jan 10638 Oct18 IS 18 1814 18 18 *16 18 1812 1812 16 16 1,200 Hoe (RI & Co No par 15 Jan. 15 1812 Jan 23 128  Dec 33 Aug2758 275 *2712 2812 *2712 29 *2712 29 *2712 2814 2814 2814 300 Holland Furnace No par 2614 Jan 14 2314 Jan 24 21 Nov 51 Mar*7 8 *614 8 *614 7 *7 778 '7. 778 8 8 200 Hollander & Sons (A) No par 7 Jan 9 8 Jan 13 1312 May 243, Aug•75 80 *7312 80 *7312 80 *7312 80 *7312 80 *7312 80  Homestake Mining 100  ------ 65 65 Nov 93 Aug2112 2278 2234 243, 233 25 243, 2534 2412 2512 233, 25 135,800 Houdaille-HersheY clB 'No Par 19 Jan 2 2534 Jan 22 13 Nov 5234 May*5312 5412 *53 5412 5312 5312 5312 5312 5312 5312 53 53 1800 Household Prod Inc___No par 53 Jan 24 5534 Jan 9 40 Oct 7912 Jan523, 537 5314 54 5314 55 5334 54% 5414 55 55 5612 6,900 Houston Oil of Tex tern ars 100 5214 Jan 17 587  Jan 10 26 Oct 109 Apr3534 36 3534 3534 *36 3712 36 36 36 3712 3712 371 3,000 Howe Sound No par 3534 Jan 18 39% Jan 6 3434 Nov 8212 Mar5494 5512 545  557 5514 5714 5614 5714 5512 5794 5634 5814 33,400 Hudson Motor Car No par 5358 Jan 16 6278 Jan 6 38 Nov 9312 Mar2014 21 203, 2112 214 2178 2112 2134 2114 23 22 2278 17,200 Hupp Motor Car Corp 10 2014 Jan 18 243  Jan 6 18 Nov 82 Jan2114 2212 2134 2212 2158 2214 2112 2112 2112 22 213s 2178 7,700 Independent Oil& Gas-Na Par 2114 Jan 18 2312 Jan 7 1734 Oct 3938 May512 6 514 58 53 6 53g 5'2 514 534 518 594 14,100 Indian Motocycle No par 5 Jan 3 712 Jan 6 312 Oct 3212 Jan18 14 181 1878 18 1858 1814 1834 1818 1812 183, 193 12,300 Indian Refining 10 1734 Jan 2 2034 Jan 8 1318 Oct 53 Aug1714 1712 1712 1712 1714 1712 1714 1712 174 1712 1714 18 4,500 Certificates 10 16 Jan 2 1914 Jan 8 1112 Oct 5114 Aug*1143 118 *10978 118 112 113 1125, 113 114 118 11612 118 2,801) Industrial Rayon No par 112 Jan 21 121 Jan 10 6812 Nov 135 Jan*155 162 *155 162 *155 162 162 165 166 167 *160 169 803 Ingersoll Rand No par 15414 Jan 8 167 Jan 23 120 Jan 22312 Oct*72 7712 *72 7712 *7012 7712 *73 7712 *74 7712 *77 70  Inland Steel No par 7094 Jan 6 74 Jan 10 71 Dec 113 Aug2614 27 2658 273 278 2778 2612 2714 2634 2778 2712 2758 4,800 Inspiration Cons Copper___20 2614 Jan 17 304 Jan 6 22 Oct 6612 Mar
*434 48 *404 514 5 5 5 518 *434 54 514 514 5,100 Intercont'l Rubber No pa 414 Jan 2 53 Jan 6 2 Nov 1414 Jan81s 612 614 612 6 638 6 6 53 6 57 64 2,900 Internal Agricul No par 412 Jan 2 718 Jan 16 ' 4 Oct 1778 Jan•56 69 *58 69 *5'5 65 *58 65 *5814 65 *5814 65   Prior preferred 100 57 Jan 16 57 Jan 16 40 Nov 8812 Jan15212 15212 160 160 *155 161 *155 160 160 160 161 16212 600 Int Business 1),Iachlnes_No Par 152,2 Jan 18 16414 Jan 2 109 Nov 255 Oct57 57 57 57 5634 5634 5712 58 5734 5912 5934 5978 2,300 International Cement_No par 5638 Jan 8 5978 Jan 24 45 Nov 10234 Feb534 6 58 6 514 61s 534 6 57 7 64 718 46,300 Inter Comb Eng Corp__No par 5 Jan 2 77 Jan 6 414 Dec 10312 Feb40 40% *39 4012 *39 40 38 3934 3934 434 44 4512 6,500 Preferred 100 30 Jan 2 4512 Jan 24 1812 Dec 121 Feb804 8094 8014 8118 81 8278 8212 85 8438 8634 86 8778 23,100 Internal Harvester____No par 783  Jan 7 8778 Jan 24 65 Nov 142 Aug14112 14112 14112 14112 14114 14114 141 14114 14118 14118 14114 1411.1 1,600 Preferred 100 141 Jan 2 1417  Jan 7 137 Aug 145 Jan6912 70 6912 6934 6934 70 70 71 71 7312 7212 733 10,100 International Match pref.. _35 6512 Jan 3 7312 Jan 23 47 Nov 10212 Jan2818 2812 29 29 29 29 29 2918 2812 28% 284 30 4,100 Int Mercantile Marine ctfs_100 25 Jan 2 3094 Jan 6 lids Nov 3918 Oct_ __

-3-54
____ ___

-3538
____ __

-3-74
____ 

--- 
_ ____ 

_-- - 
__ _ ___ Preferred 100  3612 Feb 5114 Apr3334 14-12 343 345 353 364 3678 3612 3734 194,300 Int Nickel of Canada__No par 313s Jan 2 3734 Jan 24 25 Nov 7234 Jan*55 60 .55 60 *55 60 *55 60 *55 60 *55 60  International Paper___No par 58 Jan 6 59 Jan 16 57 Dec 112 Oct•82 81 *81 84 *80 84 *80 84 80 80 *81 8112 200 Preferred (7%) 100 80 Jan 23 85 Jan 16 77 Nov 9412 Jan*2612 27 26 2612 2618 261s 2612 27 26 27 27 273 2,300 Inter Pap & Pow Cl A__NO Par 26 Jan 7 28 Jan 16 20 Nov 4414 Oct•I7 18 •17 18 *16 17 •16 17 *16 17 1678 1678 200 Class B No par 1514 Jan 6 18 Jan 15 12 Nov 337 Oct1294 1294 13 13 1294 133 1294 1294 123  13 123  13 2,000 Class C No par 1218 Jan 7 1494 Jan 9 9 Nov 2618 Oct*81 82 *81 82 81 81 *81 811s *81 8118 81 81 300 Preferred 100 80 Jan 3 82 Jan 16 77 Nov 95 Oct*4694 49 4614 4614 *45 48 *45 49 *45 49 *45 48 200 Int Printing Ink Corp. _No par 4614 Jan 17 48 Jan 7 40 Nov 6894 Oct*93 95 *93 95 *93 95 95 95 *93 9412 *93 95 20 Preferred 100 94 Jan 6 9534 Jan 8 9178 Nov 106 Mar71 72 70 70 70 71 *70 7012 *70 7012 70 70 440 International Salt 100 70 Jan 20 77 Jan 7 5512 Jan 9034 Feb•110 115 111 113 112 112 115 11634 11714 11714 11712 11712 1,000 International Silver 100 105 Jan 4 11714 Jan 23 95 Nov 15912 Aug

•110 114 110 110 *10634 110 *10634 10912 10912 10912 110 110 70 Preferred 100 10612 Jan 2 110 Jan 6 1034 Oct 119 Jan8858 7018 6814 7012 6894 70% 694 7094 6858 7118 6934 7114 149,500 Internat Telep & Teleg-No Par 6814 Jan 20 7534 Jan 2 53 Nov 14914 Sept*3012 32 31 317 *3012 31 3014 3012 3014 3218 30 31 3,600 Interstate Dept Stores-NO par 30 Jan 24 3318 Jan 13 2518 Oct 9312 Jan*2518 27 *2518 27 *2518 27 *2512 27 *2512 27 2518 257 200 Intertype Corp No par 23 Jan 2 2558 Jan 18 17 Nov 387  July.41 4214 4214 4214 *41 42 42 42 *41 42 *41 42 200 Island Creek Coal 1 42 Jan 2 4214 J n 20 39 Oct 69 Mar*44 4512 43 4378 443 45 467 4678 *46 47 46 46 1,100 Jewel Tea Inc No par 43 Jan 20 4712 Jan 10 39 Nov 16214 Feb12412 12633 12414 12712 12512 12834 12814 132 13058 13212 13214 1355 83,800 Johns-Manville No par 117 Jan 2 13558 Jan 24 911 Nov 24234 Feb•12114 12112 *12114 12112 •12114 12112 12114 12114 *12114 12112 12112 12112 80 Preferred 100 12114 Jan 2 12112 Jan 17 118 Nov 123 May•11934 120 120 120 11958 120 *11912 120 11912 11912 11912 120 170 Jones & Laugh Steel pref_100 11812 Jan 6 120 Jan 8 117 June 126 Oct218 218 24 214 218 218 2 24 218 218 218 218 1,800 Jordan Motor Car No par 2 Jan 22 212 Jan 6 112 Oct 1612 Jan*10712 10812 *10712 10812 *107% 10812 *10612 10812 *10658 10812 •10612 10812  Kan City P&L 1st pf B_No par 108 Jan 4 10812 Jan 4 101 Feb 11234 Jan*18 1812 *1814 1812 1814 1814 *18 1812 *18 1812 *18 1812 100 Kaufmann Dept Stores.$12.50 18 Jan 7 1812 Jan 9 1714 Dec 3718 Feb39 39 *38 3358 3818 3858 3612 38% 34 3634 344 35 8,100 Kayser (J) Co v t c____No par 31 Jan 23 411 Jan 22 30 Nov 5812 July

-9-4-78
_

-95
*2514 2912 2818 2618 100 Keith-Albee-Orpheum _No par 21 Jan 8 2618 Jan 21 1.512 Nov 46 Jan*80 8-9-12 86 16 91 *875, *8712 95 *8713 05 800 Preferred 7% 100 85 Jan 7 947  Jan 21 70 Nov 138 Jan414 47 412 45 434 47 47 5 434 54 5 534 19,200 Kelly-Springfield Tire_No par 314 Jan 2 534 Jan 24 3 Dec 23% Jan*2211 2514 *2212 2412 2412 2614 29 30 32 36 3814 42 740 8% Preferred 100 2018 Jan 3 42 Jan 24 16 Dec 94% Jan2334 2334 235  233 2358 24 2438 2511 2412 2518 25 2512 7,400 Kelsey BayesWheel new No par 2218 Jan 3 252 Jan 24 1858 Nov 5934 May83 93 84 93 94 93 914 1034 1038 11 10 1012 44,100 Kelvinator Corp No par 712 Jan 2 11 Jan 23 5 On 1914 Feb*83 84 *83 84 83 84 83 83 *83 84 *83 84 70 Kendall Co pref No par 8212 Jan 4 84 Jan 10 75 Nov 96 Feb56 5634 56 57 558 5612 5512 5634 557 575 57 5894 53.300 Kennecott Copper No par 5514 Jan 17 6214 Jan 7 4994 Nov 10478 Mar*49 4912 4934 5012 *4912 51 50 50 *4912 51 *4912 51 1,400 Kimberley-Clark No par 49 Jan 7 5012 Jan 17 4514 May 5738 Oct*2112 22 *2112 22 *2112 22 *214 22 *2112 22 *2112 22  Kinney Co No par 2112 Jan 9 23 Jan 3 2112 Nov 4412 July

*8712 88 83 88 88 88 88 88 *88 897 *88 89% 60 Preferred 100 8712 Jan 11 90 Jan 3 80 Oct 1093 Mar134 214 134 2 134 234 2 214 24 238 218 238 40,500 Kolster Radio Corp___No par 14 Jan 18 414 Jan 14 31 Dec 785  Jan4058 4112 42 4434 4318 4434 4414 47 4514 4614 44 4534 21,800 Kraft Cheese No par 3818 Jan 6 47 Jan 22 27 Nov 764 Oct•98 101 .98 101 *98 101 *98 101 *98 101 *98 101  Preferred 100 9912 Jan 3 101 Jan 3 95 Apr 10578 Oct333 3412 3414 3514 3414 3434 34 3412 3334 345 3334 34% 10,300 Kresge (8 5) Co 10 3318 Jan 8 3634 Jan 2 29 Nov 5712 Mar*111 112 111 111 *110 111 110 110 111 111 *11012 111 40 Preferred 100 110 Jan 3 111 Jan 20 10312 Nov 116 Juno*812 10 834 834 *812 10 *812 10 *812 10 *812 10 100 Kresge Dept Stores____No par 812 Jan 7 84 Jan 20 858 Dec 23 Jan60 60 60 60 *60 62 *60 62 •130 62 *60 62 100 Preferred 100 60 Jan 8 60 Jan 3 60 Dee 76 Sept*62 63 63 63 62 62 64 65 68 68 684 70 2,300 Kress Co No par 6114 Jan 15 70 Jan 24 534 Nov 114 Jan2658 2718 2612 2718 2638 2694 2634 2758 2718 2794 2738 2758 90,200 Kreuger & Toll 2334 Jan 2 275o Jan 22 2218 Nov 4638 Mar4358 4412 4418 46 4512 4678 4634 4734 467 4818 4612 4712 32,400 Kroger Grocery & 13kg_No Par 427  Jan 13 43's Jan 23 3514 Nov 12212 Jan2112 2112 213s 2112 2112 2112 2158 22 *2158 22 22 22 2.000 Lugo Oil& Transport_No par 2114 Jan 11 22 Jan 22 1612 Nov 3338June99 101 101 101 9912 101 100 10178 100 10114 101 10438 11,700 Lambert Co No par 97 Jan 2 10138 Jan 24 8018 Nov 15714 Mar712 712 *712 734 *75 8 *734 8 8 8 8 9 3,200 Lee Rubber & Tire No par 614 Jan 2 9 Jan 24 5 Oct 25 Jan34 34 *34 36 35 35 35 35 35 36 37 37 900 LehLrh Portland Cement _._50 34 Jan 4 37 Jan 24 30 Nov 65 Feb•105 106 105 105 105 105 10578 106 *105 106 108 106 200 Preferred 7% 100 105 Jan 2 103 Jan 22 100 Nov no54 may1358 1358 1394 1412 144 1414 1418 1414 1418 1418 14 144 2,600 Lehigh Valley Coal_ ___No par 1338 Jan 17 15 Jan 2 10 Oct 32 Oct*321 38 *32 38 *32 35 *3212 3,5 *3212 35 *32 35  Preferred 50 3512 Jan 17 3678 Jan 16 31 Dec 4434 July30 30 30 30 2978 30 30 30 30 30 30 3212 5,500 Latin & Fink No par 29% Jan 21 3212 Jan 24 28 Nov 6812 Feb983  1001s 100 • 10014 99 9934 99 9914 99 9934 100 10114 4,300 Liggett & Myers Tobacco...25 94 Jan 7 10114 Jan 24 8014 Nov 106 Oct988 10194 9914 1013, 993  101 100 10094 10018 10178 101 102 27,000 Series B 25 9512 Jan 2 102 Jan 24 80 Nov 10614 Oct•13712 13978 *13712 13978 *13712 1397 *13712 13978 *13712 13978 *13712 13978  Preferred 100 138 Jan 16 13858 Jan 2 125 July 190 Dec37 3718 3612 37 3612 37 37 38 374 38 3734 37 2,600 Lima Locomot Works. _No par 357  Jan 2 403  Jan 4 30 Nov 5734 July
*40 41 *40 41 *40 41 40 40 *40 41 40 40 200 Link Belt Co No par 39 Jan 14 41 Jan 4 3758 Nov 61 Feb57 58 35734 58 5734 5731 5612 57 564 573 5712 5814 5,040 Liquid Carbonic No par 5234 Jan 3 60 Jan 9 40 Oct 1137s Jan494 5114 5012 5238 5012 5312 5234 5738 5614 5938 5612 59 85,100 Loew's incerperated No par 4218 Jan 2 591  Jan 23 32 Oct 8412 Feb334 4 4 4 334 394 394 378 358 34 334 37 2,900 Loft Incorporated No par 394 Jan 15 412 Jan 6 34 Dec 1112 Apr•1218 13 1218 1218 12 12 *12 13 *12 1358 *12 134 200 Lang Bell Lumber A-No par 12 Jan 21 1212 Jan 9 12 Dec 3212 Jan52 5234 52 545 533s 548 5338 5514 5438 69 58 593 33,900 Loose-Wiles Biscuit 2' 5012 Jan 4 5938 Jan 24 3918 Nov 8778 Sept11814 11814 11814 11834 *11814 11834 *11814 11834 *11814 11834 *1184 11834 10 lot preferred 100 118,4 Jan 18 11814 Jan 18 11.534June 12112 Apr19 2112 2158 2212 2118 2214 215 2218 2158 2312 2318 2434 216,800 Lorillard 25 1618 Jan 2 2434 Jan 24 1414 Oct 3113 may*94 95 *9312 95 *9312 95 *9312 95 *94 95 *9412 95  Preferred 100 9218 Jan 9 41418 Jan 14 67 Nov 9914 Oct878 87s 878 9 834 9 812 878 834 9 9 9 2 900 Louisiana 011 No par 82 Jan 22 912 Jan 6 7 Oct 18 3k,,*84 88 *84 88 *84 88 84 84 *82 84 *82 84 30 Preferred 100 84 Jan 7 88 Jan 4 80 Nov 10014 Feb3814 3914 384 3912 39 3934 3918 3934 3914 397 3934 407s 13,300 Louisville G de El A ____No par 3894 Jan 18 4194 Jan 2 28 Oct 7258 Sept3358 3394 3314 3414 34 3514 3594 36 3534 4014 39% 4194 35,700 Ludlum Steel No par 3258 Jan 2 4138 Jan 24 22 Nov 10878 July*90 9434 90 00 *85 90 90 90 93 93 *85 94 300 Preferred No par 90 Jan 20 93 Jan 23 76 Nov 18 June*30 34 30 30 30 30 *30 32 *30 32 *3012 32 300 MacAndrews & Forbes.No par 30 Jan 20 3112 Jan 15 3014 Oct 46 Jan4._ 100 •_ 100 3,_ ioo 4._ _ loo 4._ too 4._ _ _ _ 100  Preferred 100  __ _ __ _ __ 104 Jan 10784 Apri01-4 7014 70T2 71 ioi, 72 71. 73 72T8 7258 7212 737 4,300 Mack Trucks Inc No Par 70 Jan 2 737  Jan 24 5518 Nov 11434 Feb140 140 14012 14034 14134 147 14714 1515, 15134 152345145 14712 11,200 Macy Co No par 13712 Jan 7 15231 Jan 23 110 Nov 25512 Sept*12 13 *1212 13 12 1212 *12 13 12 12 12 12 900 Madison Sq Garden No par 12 Jan 2 1234 Jan 13 1112 Nov 24 Feb*45 47 47 47 .4718 48 464 4712 4714 4812 4812 4812 1,500 Magma Copper No par 45 Jan 15 5234 Jan 7 35 Nov 8212 Mar

Illd and asked prices: no sales on this day. a Re-thy. 1 additional sh. for each sh. held. b Es-dhr . 75% In stock. s Ex-div. z Shillings y Ex-rights.

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



New York Stock Record-Continued-Page 6
For sales during the week of stocks not recorded here, see sixth page preceding

595

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range or Precious

Year 1929.
Saturday.
Jan. 18.

Monday.
Jan. 20.

Tuesday.
Jan. 21.

Wednesday.
Jan. 22.

Thursday.
Jan. 23.

Friday.
Jan. 24. Lowest. Highest. Lowest. Highest.

$ per share $
*8 878
*80 91
*5 534
*2338 50
*1418 15
2114 2612
*22 24
*614 614

391/4 3978
201/4 21
3 318
3814 391/4

•____ 11934 • 
5014 51

•1612 1714
3312 334
*78 7834
*4112 42

*65 70
.6812 72
*91 98
*35 36
17 17
831/4 631/4
3378 338
*4412 45
103012 311
16 16
*2312 24
1618 1612
28 28
61 64
2514 2512
•I 14
.61 6378
*180 173

41/4 412
*361/4 37
4118 4238
*31/4 4
60 604

134 178
__

438 41/4
*56 58
2678 27
15 15

*60 62
*4718 48
18 184
514 521
181/4 19
1118 13
10 101

.56 72
184 185

•14212 145
73 731
4512 451/4
*19 2012
*8714 90
3434 36

;i5i2 -3012
146 1467g

•139 13912
•116 11834
3318 3414
312 34
64 64

10212 10212
75 75
36 36
2712 28
*5212 60
*43 45
45 45
*361/4 40
*82 36
•10012 102
112 112
9338 954
511/4 5134
102 10218
*50 604
*45 4512
*711 1

*211 5
•11 1112
*88 881/4
1512 16
344 3438

.80 81
3 318

*75 83
*471/4 52
1365 664

*275 284
•120 123
.3113 33
*9212 97
.54 55
5218 5212
7814 79
254 2518
118 118

•15018 15312
*121 ____
1538 151/4
*531g 60

521/4 54
*1718 1878
*412 5

*4712 60
5134 531/4
*25 251

318 314
3 3
6 6
2814 29
*834 74
*2718 271/4
107 107
*7 81/4
*6 74
36 39'2

.228 240
•1812 19
40 40

*215 225
*30 49
*5012 5112

per share
*8 84
80 80
*5 534
23 24
8144 147s
26 261/4
23 23
8614 614

*397,4 41
217s 23
*21/4 31/4
384 391/4

_ _ 11934 *115
51 5112
164 164
*33 3312
7834 7834
*4118 42

70 70
*68 71
*8918 98
*35 36
163 17
6314 647*
334 343g
*441/4 45
*31 3hbo
16 16
231/4 24
164 1684
2818 2811
81 67
2512 2534
1 1

•61 63
*160 175
418 41/4
361/4 3612
41 4214
*4 414
60 6018

11/4 11/4
____ ____
5 518
58 68
267* 27
*1511 18
*60 62
•474 48
181/4 19
514 521
181/4 181/4
13 148
1014 14
72 82
18412 189
*1424 1441

737* 741
4514 461s
204 204
*8714 90
3331/4 3414

•29 30

•11114 1481/4
.139 13912
*116 1181/4
331/4 344
3 3
*612 10

*10212 105
7434 '75
3534 36
2712 2818
•521/4 59
042 44
441/4 444
*35 40
*82 88
*1001/4 102
112 112
9412 96
*5112 53'8
10112 1017s
*504 511/4
*45 451
*78 1

*212 6
1112 1112

*88 881/4
1512 1614
34 3418
*8018 81
*318 34
075 83
*4734 50
*65 664
282 282
*120 123
*302 33
*9238 97
531/4 534
524 53
79 794
*2614 264

lig 118
15312 15312
*121 130
151/4 151/4
*5214 591/4

51 5212
18 1834
*5 512
*4712 50
534 5413
*25 2512
34 318
318 318
612 612
2878 29
714 71

*2734 28
110 110
838 81/4
634 7
35 35

*225 240
*1812 20
381/4 3Sg

*225 240
*30 49
514 5178

$ Per share
*8 012
80 80
5 5

*2512 60
•1418 1412
26 2712
*22 23
*518 614

3978 3978
2214 241/4
*234 334
39 4038

1191/4 *115
514 5334
•1634 174
3312 334
7712 78
4113 4178

*65 70
•68 71
*8912 98
3538 351/4
1718 1718
6318 6318
3311 341/4
45 451
3012 31
1612 161/4

*231/4 24
1614 1714
20 281/4
6118 63
2518 2512
*1 118
*61 63
*155 160
438 41/4

*36 37
40 423*
*4 44
*59 62

134 178
____ __-
512 534
5711 58
2678 27
16 1714

*50 62
48 48
19 392
52 531/4
184 1913
144 151
131/4 143
*60 83's
19014 198

.14212 1441
731/4 75
4578 4584
2014 204
*8714 90
3512 3778

*29 30

•1434 147
*139 13912
*116 11834
3334 3488
278 338
*618 10

*10234 105
76 77
37 37
28 284
*63 69
45 4578
45 45
35 35
*82 86
10012 102

*1111/4 112
9512 961/4
5314 531
10112 l0llz
*4934 511
4512 451
*78 1

*212 5
1012 11

*88 8838
16 1672
34 34
8012 801/4
31g 318

1375 83
*471/4 51
661/4 661/4
280 28112
*120 122
53134 3212
*921/4 9618
541/4 5478
521/4 53
7912 8012
2514 2612
118 118

*150 15914
•121 130

151/4 161g
*5212 60

51 521/4
18 1812
*5 514
*4712 50
5338 57
2518 26
3 3
3 338
612 738
2812 2812
713 71
2818 2812

*107
9 -91/4
7 7

*37 3912
*225 240
181/4 185g
381/4 3878

*221 225
*30 49
52 52

$ per share
834 81/4

*76 91
5 5
26 26
1418 144
271/4 2838
*5211 59
6 8

40 41
23 2378
*234 3
39 3934

11934 *115
5214 54
*1612 17
*3314 3334
7814 7814
4178 414

*65 70
•68 70
*8912 98
*3518 36
17 17
6434 6578
3318 3418
*4422 45
31 31
1612 17

*2312 24
161/4 171/4
28 2812
6318 6312
25 2512
1 1

6218 64
•160 172

418 412
3678 3678
42 44
31/4 41/4

*60 62

134 134
____ ____
5.14 578
68 5818
2712 2712
*1634 1878
62 62
*4518 48
191/4 2014
5212 531/4
191/4 191/4
1212 15
131/4 14'2
56 82
19314 1953

*14212 1433
75 7514
461/4 474
*20 204
*874 90
344 367s

__
*29 30

14612 15212
139 139
116 118
344 344
31/4 312
.7 10

*1021/4 107
77 8112
*37 38
271/4 2834
5812 581
4712 4913
45 45
*3412 40
*82 86
1004 102

*1111/4 112
9618 97
5314 5314
1011/4 1011/4
*49 4912
134512 49
*1/4 1

*212 5
*10 11
88 88
1712 1832
3478 3512
8018 8018
*3 318
*75 83
51 51
*65 697g
285 285
120 120
3214 3234
*9212 964
544 5414
534 537*
8014 8212
*26 30

118 114
155 155

*125 130
151/4 16

*511/4 5978

51 51
1812 1934
41/4 438

*4712 50
5612 5812

*2534 2612
3 318
34 31/4
718 734
29 29
712 74
2838 2938

*107 ----
912 12
638 612
40 40

*228 240
*1812 1912
39 3918

*221 225
*30 49
511/4 5178

3 per share
8 8

*78 91
5 5

*26 60
1414 144
2734 28
*2212 23
61/4 634

41 41
2314 24
*34 31/4
391/4 4034

11934
5418 561/4
*1612 17
331/4 3384
79 79
414 4178

*6512 70
*6834 71
*8912 95
3518 351/4
17 17
65 65
3312 3512
441/4 441/4
30 3112
1612 1678
24 24
17 181/4
2814 29
6418 66
25 2512
1 1

62 6212
*160 172

37s 414
364 364
4314 4612
4 4

.60 62

*11/4 17
___ ____
54 738

*57 58
2714 2722
1634 17
62 62
*4518 48
1912 20
53 5378
19 191/4
1212 1314
13 1378
*56 80
1941/4 195
14212 1424
75 771/4
461/4 47
2014 2014
*874 90
364 361/4
___. ---
*28 30

•148 150
*139 13912
*116 1181/4
341/4 341/4
.3 312
9 9

1021/4 10234
80 8134
38 381/4
2738 29

1155 59
491/4 5034
45 45
*36 40
*82 86
*102 10212
.11134 112
9618 9734
531/4 5338
10034 1011/4
*4812 491/4
*4512 49
1/4 1/4

*212 5
*10 11
*88 8838
1812 2032
3512 3812
81 81
3 3

*75 83
*48 49
065 6978
285 294
11818 11818
3112 3378
*921/4 9618
544 5412
53 5312
8114 82
*26 2612

lig 118
1554 15514
130 130
151/4 1618

*5118 591/4

51 5134
1914 21
•412 5
*47 50
57 58
2638 2738
3 37*
31/4 44
714 8
29 29
*712 8
291/4 31

*107 _ __
*8 1-0
61/4 852
41 4234

*225 240
*181/4 20
39 4038

.210 225
1130 49
*5134 52

$ per share
8 8

*76 91
5 5

*26 4912
*144 15
2712 2834

*2212 23
612 612

*40 41
2312 243
*34 3'z
4018 4138
115 115
5512 563
1678 17's

.331 34
*7914 7912
411/4 42

*65 70
*6818 71
*8912 95
*35 36
17 17
6412 6534
331/4 331/4
45 45
30 3012
161/4 1734
24 24
171/4 19
2934 30
6512 673
251/4 2578
1 1

*8212 83
*160 172  
37 4g

3614 363
434 46
*378 41
*60 62

11/4 134
____ ____
612 61/4
5878 5878
2712 271/4
1718 171/4
*62 63
8454 48
20 2214
534 5478
191/4 2214
121/4 134
1314 14
*59 80
193 19614
14212 14212
777* 7838
47 4812
2014 2114
*8714 90
3812 3778
-------
•28 30  

150 1531/4
*139 13912
116 116
3412 351/4
.314 312
*8 9

*104 106
8078 8078
3834 3934
281/4 291/4
5814 5814
5012 5112
*4478 45
*3412 37
*82 86
101 102
*11134 112
97 9878
5318 5318
1011/4 1011/4
*4838 493s  
*4512 49

72 72
.212 5
.10 11
88 88
1834 2014
371/4 38
*81 82
214 3

*75 83  
*48 49
*65 694
296 298
*118 120
3378 3412
*9212 9618  
•5438 55
534 5414
82 8412
27 27
118 118

15914 15914
*130 135
16 161/4
*514 5912  

511/4 511/4
1915 201/4
*412 434
*47 50  
57 5812
27 27
3 318
334 4
71/4 71/4
29 29
71/4 712
31 3338

*107 _ __
918 -918
858 858
42 42

*225 240  
*1914 191/4
3912 4014

*215 225  
*30 49  
511/4 5178

Shares Indus.
900
380
300
300
300

17,800
100
500

900
9,000
200

13,500
10

16,600
700
700
400

2,700

50

200
1.700
4,500
4,200
900

1.500
6,800
400

45,700
4.000
6,200
2,500
1.700
400

9,300
1,400

374,200
500
goo

1,100 

9,600
800

1,900
2,700
60
300

30,400
17,500
11,100
26,400
19,700

400
20,800

200
16,900
24,100
2,900

8,800 

2,900
20
50

18,900
1,300
200
300

3,300
2,100
14,700

200
13,100

700
100

240
90

18,100
900

1,300

10
200

600
80

17,600
7,000
450

1,800

100
100

2,800 
20

7,300

800
5,600
17,300

270
11,700

80
10

49.500

2,500
15,500

200

194,000
1,400
6,100
34,900
17,000
1,500
1,600
11,100

900
1,100
1,100

200
3,300

900

& Miscel. (Con.) Par
Mallison (H R) Ck Co__No par
Preferred 100

Manati Sugar 100
Preferred 100

Mandel Bros No par
Manh Elea Supply No par
Manhattan Shirt 25
Maracaibo 011 Expl_ _ __No par

  Marland Oil No par 
Marlin-Rockwell No par
Marmon Motor Car No par
Martin-Parry Corp No par
Mathieson Alkali WorksNo par
Preferred 100

May Dept Stores 25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par

McCrory Stores class A No par
  Class B No par
  Preferred  .  100  

McGraw-Hill Publica's No par
McIntyre Porcupine Mines_5
McKeesport Tin Plate_No par
McKesson & Robbins__No par
Preferred 50

Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Pictures 01.27
Mexican Seaboard 011 No par
Miami Copper 5
Michigan Steel No par
Mid-Coot Petrol No par
Middle States Oil Corp Ws__
IXIInn-Honeywell Regu_No par
Midland Steel Prod preL_A00
Miller Rubber  No pa
Mohawk Carpet Mills_No par
Mont Ward&Co111CorPN0Pa
Moon Motor Car new-No par
Morrell (J) & Co No par

Mother Lode Coalition_No par
Motion Picture No par 
Moto Meter Gauge dtEciNo par
Motor Products Corp__No par
Motor Wheel No par
Mullins Mfg Co No par
Preferred No par

Mututingwear Inc No par
Murray Body No par
Nash Motors Co No par
National Acme stamped- _ _10
Nat Air Transport No par
Nat Hellas Hess No par
Preferred 100

National Biscuit 25
Preferred 100

Nat Cash Register A w I No pa
Nat Dairy Prod No par
Nat Department Stores No par

1st preferred 100 
Nat Distill Prod ctts__No par

Preferred temp ctfs_ _No par 
Nat EMI]] & Stamping_ __ _100

National Lead 100
Preferred A 100
Preferred B 100

National Pr & Lt No par
National Radiator No par
Preferred No par

National Supply 50
National Surety 50
National Tea Co No par
Nevada Consol Copper_No par
Newport Co class A 50
Newton Steel No par
N Y Air Brake No par
New York Dock 100

  Preferred 100
NY Steam prat (6)____No par

1st preferred (7) No par
North American Co No par
Preferred  50

No Amer Edison pref__No par
North German Lloyd 
Northwestern Telegraph__50
Norwalk Tire & Rubber_ ___10 78

  Nunnally Co (The). _No pa  
Oil Well Supply 25

Preferred 100
Oliver Farm Eguip__No par
Cony particIpating_No par
Preferred A No par

Omnibus Corp No par
Preferred A 100 

Oppenheim Collins & CoNo par
Orpheum Circuit, Inc pref_100
0th Elevator 50

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinois Glass Co.. _25
Pacific Gas & Mee 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific Oil No par
Pacific Telep & Teleg 100

Preferred 100
Packard Motor Car_ __ _No par
Pan-Amer Petr & Trans_-50

Class B 50
Parmelee Transporta'n_No par
Panhandle Prod & ret__No par

Preferred 100
Paramount Fem Lasky_No par
Park At Tilford No par
Park Utah C NI 
Pathe Exchange Vo par

Class A No par
Patino Mines & Enter9r----20
Peerless Motor Car 50
Penick & Ford No par

Preferred 100
Penn Coal & Coke 50
Penn-Dixie Cement _ __ _No par

Preferred 100
People's G L & C (Chic) 100
Pet Milk No par
Phelps-Dodge corn 25
Philadelphia Co (Pittsb) 50
5% Preferred 50
6% preferred 50

$ per share
8 Jan 15
80 Jan 17
5 Jan 21
23 Jan 16
14 Jan 16
2578 Jan 3
2078 Jan 6
518 Jan 3

3978 Jan 2
201/4 Jan 17
3 Jan 6
3712 Jan 2
115 Jan 24
49 Jan 15
1618 Jan 2
2914 Jan 2
76 Jan 7
401/4 Jan 14

8514 Jan 8
67 Jan 2

35 Jan 15
1434 Jan 2
61 Jan 2
32 Jan 2
444 Jan 9
30 Jan 23
154 Jan 15
2312 Jan 2
1618 Jan 18
2678 Jan 2
53 Jan 6
25 Jan 22
1 Jan 8

61 Jan 10
165 Jan 15
378 Jan 23
3514 Jan 23
3838 Jan 15
334 Jan 22
584 Jan 7

134 Jan 18

418 Jan 16
55 Jan 3
2612 Jan 2
1278 Jan 2
5712 Jan 3
46 Jan 3
18 Jan 17
5118 Jan 18
181/4 Jan 18
11 Jan 13
91/4 Jan 13
66 Jan 9
177 Jan 2
14212 Jan 23
73 Jan 2
4514 Jan 20
20 Jan 15

29 Jan 2

281/4 Jan 4

137 Jan
13818 Jan
116 Jan 17
32 Jan
11/4 Jan
4 Jan

102 Jan 10
7012 Jan
351/4 Jan 20
274 Jan 17
61 Jan
40 Jan
4414 Jan
35 Jan
82 Jan 14
100 Jan
1111/4 Jan
9332 Jan 18
51 Jan 13
10034 Jan 23
45 Jan
42 Jan

Jan

918 Jan
88 Jan
1378 Jan
314 Jan
70 Jan
21/4 Jan

4714 Jan
63 Jan
280 Jan
11818 Jan 23
3012 Jan
91 Jan 10
524 Jan
524 Jan
72 Jan
21 Jan
1 Jan

150 Jan
11612 Jan
1538 Jan 18
5718 Jan 11

51 Jan
1758 Jan 
41/4 Jan22

4712 Jan
481/4 Jan
25 Jan

1 3 Jan 21
234 Jan
5 Jan
2814 Jan
818 Jan
2618 Jan
107 Jan
81/4 Jan 2
813 Jan
3018 Jan
230 Jan
1,38 Jan 
381/4 Jan

22134 Jan
47 Jan
.5018 Jan

I per share
81/4 Jan 22
80 Jan 17
61/4 Jan 8
27 Jan 14
15 Jan 14
281/4 Jan 24
2438 Jan 10
81/4 Jan 23

4212 Jan 9
271/4 Jan 6
312 Jan 3

4338 Jan 10
115 Jan 24
5534 Jan 24
1778 Jan 6
3412 Jan 14
79 Jan 23
42 Jan 24

74 Jan 2
70 Jan 18
  __
3512 Jan 23
1712 Jan 14
8614 Jan 16
35 Jan 9
4678 Jan 2
33 Jan 6
18 Jan 6
24 Jan 3
19 Jan 24
314 Jan 7
741/4 Jan 13
28 Jan 6
Ds Jan 3

67 Jan 2
178 Jan 2
412 Jan 13
38 Jan 2
4978 Jan 2
514 Jan 8
6112 Jan 13

2 Jan 2

73g Jan 23
65 Jan 6
287g Jan 9
1878 Jan 8
6412 Jan 15
494 Jan 2
2214 Jan 24
5812 Jan 6
2214 Jan 24
154 Jan 21
141/4 Jan 21
82 Jan 20
19614 Jan 24
145 Jan 8
7838 Jan 24
491/4 Jan 2
2134 Jan 4

3778 Jan 21

31 Jan 18

2 1531/4 Jan 24
3 140 Jan 2

117 Jan 8
2 364 Jan 16
7 412 Jan 15
2 11 Jan 15

1021/4 Jan 23
7 811/4 Jan 23

401/4 Jan 2
321/4 Jan 7

9 5812 Jan 22
2 511/4 Jan 24
2 46 Jan 9
9 38 Jan 8

8312 Jan 11
2 10212 Jan 13
3 112 Jan 9

100 Jan 2
531/4 Jan 23
10214 Jan 10

7 5018 Jan 13
2 4512 Jan 21
9 1 Jan 2

3 1112 Jan 16
2 89 Jan 2
2 2018 Jan 23
3 3812 Jan 23
2 81 Jan 23
3 31/4 Jan 9

3 54 Jan 6
6 854 Jan 21
3 298 Jan 24

125 Jan
2 3412 Jan 24

91 Jan 10
6 5512 Jan
2 5534 Jan
2 8412 Jan 24
7 27 Jan
2 114 Jan 22
2 1594 Jan 24
6 130 Jan 23

1778 Jan
604 Jan

20 6014 Jan
14 21 Jan 23

54 Jan
14 4712 Jan 14
2 58,2 Jan 22
Il 29 Jan

31/4 Jan
3 414 Jan 23
2 8 Jan 23
4 30 Jan
7 81/4 Jan 13
7 331/4 Jan 24

110 Jan 29
111/4 Jan 21

4 71/4 Jan
2 421/4 Jan 23
17 251 Jan 16
21 191/4 Jan 13
20 4312 Jan
10 226 Jan 10
3 47 Jan
16 52 Jan 14

$ per share $
6 Nov
76 Nov
3 Dec
1978 Dec
14 Oct
194 Nov
1914 Dec
54 Dec
3318 May
30 Oct
19 Nov
212 Nov
29 Oct
120 Jan
4512 Dec
151/4 Oct
2814 Dec
7512 Nov
3914 Dec

74 Dec
70 Dec
8612 Nov
30 Oct
1212 Nov
54 Nov
2118 Oct
40 Oct
Mg Dec
9 Oct
2112 Oct
914 Oct
20 Oct
44 Der
2218 Nov
34 Nov

59 Nov
135 Oct

314 Dec
35 Nov
421/4 Dec
llt Oct

42 Oct

112 Oct
1212 Jan
314 Oct
36 Nov
21 Nov
10 Oct
55 Dec
38 Nov
1478 Nov
40 Oct
1458 Nov
10 Dec
918 Dec
5612 Dec
140 Nov
140 Aug
59 Nov
36 Oct8612
20 Dec
89 Dec
15 Oct58
8712 Feb
2512 Dec

1294 Nov
138 Nov
116 Oct
23 Nov
112 Dec
112 Dee

9812 Nov
704 Dec
3118 Nov
2314 Nov
43 Mar
35 Dec
3512 Oct
33 Nov
821/4 July
9312 Nov
107 Nov
864 Nov
48 Nov
98 Nov
4112 Dec
4012 Dec
14 Oct

2 Dec
71/4 Dec
881/4 Dec
8 Oct6412
17 Oct691/4
6412 Dec
212 Oct
65 Nov
45 Dec
5018 Oct
195 Nov

8 11878 Oct
2214 Nov
8934 Nov

9 43 Nov
4 42 Nov

5818 Nov
9 1712 Nov

1/4 Oct
131 Nov
11634 Jan

6 13 Nov
4 4014 Feb

8 4012 Feb
1512 Dec

8 3 Nov
4712 Feb
36 Oct

3 23 Oct
2 3 Dec

212 Dec
412 Dec

8 2478 Oct
518 Oct
22 Nov
100 Apr
514 Nov

9 37* Nov
2018 Nov
238 Jan
1818 Dec

7 31 Nov
1577* Apr

3 4734 Aug51
4712 Nov

Per share
3938 Jan
10512 Jan
26 Jan
5012 Jan
3838 Mar
371/4 Jan
351/4 Jar
1812 Apr
4718 Jan
8978 May
104 May
18 Jan

218 Feb
125 Jan
10812 Jar
2912 Aug
494 Jul)
9018 Jar
108 Oct

11334 Fel
11512 Feb
120 Fet
48 Fel
2312 Jar
82 Jar
69 Mal
63 3u13
72 Jar
344 Jar
27 Feb
891/4 Jar
5412 Mal
12278 Jul)
394 Jat
358 Jul)

1234 Sep
321 Atli
2878 Ma
8014 Ma
15678 Jai
5 Oc
8138 Oc

612 Ma
6038Jun
311/4 AIL
206 Ma
5518 Au,
8178 Ja,
10214 Jim
6184 ma:
10078 Jun
11878 Ja
4178 Jul
4814 Ma
71 Ma
118 Ja
2361/4 Oc
146 Oc
14834 Ms

Au
371/4 Me
96 Jun

Jun
11038 Au
624 Ja

210 01
14112 Fe
12334 Al
711/4 Au
17 Ja
41 Ja
144 Ja
155 Fe
9188 ME
8278 Mt
103 SeI
113 Jul
491/4 ME
5838 Fe
90 Al
103 Ja
115 At
18634 Set
5414 Ja
10334 Jo
6414 Js
50 MI
614 Ft

8 Fl
32 .11
10612 ..11

A
A

9912 MI
1078 F,
90 F,
8471/4 A
951/4 J1
450 0
125 J1
55 0
108 F,
894 Se
9834 Se
1461/4 Se
37 A
112 J,

220 It
138 0
3212 Se
69 A

6914 A
21 E
1514 J
76 J
7512 C
874 J
1378 F
1478 J
30 J
471/4 1v1
2212 J
607g St
110 J
14 St
27 J
94 J
404 A
4512 .1
7978 Al
285 (

1X1
54 1%,

• Bid anti askedprices; no sales on this day. b Ex-dividend and ex-rights. s Ex-dividend. o Es-dividend distributed 1 additional share for each share held.
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For sales during the week of stocks not recorded here, see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lo!s.

P ER SHARE
Range for Precious

Year 1929.Saturday.
Jan. is.

Monday.
Jan. 20.

Tuesday.
Jan. 21.

Wednesday.
Jan. 22.

Thursday.
Jan. 23.

Friday.
Jan. 24. Lowest. Highest. Lowest. Highest.

$ per share
.1 114 11'.

914 914
*2412 2512
*71,8 80
3118 32
*11 13

•_ 88
2113 2112
*68 7212
*I 1%
*2014 2034
258 258
3412 3412
4634 4714
*65 75
1054 10518
*11 16
*43 47
*28 29

66 66
13 1312
101 101

5014 5014
5812 5812
838 858

*5312 59
*8 812

.3114 32
*50 5012
8234 8334
10918 10912.10818

•125 127
*145 14912
•10712 108
8214 84
*8 838
223 2278
11334 11334
7312 7938
365, .377,
*533 54

23 237
4512 46
*88 89
312 3%

•30 35
2812 29
94 94
*95 101
11 1118
74 7478
110 110
*26 30

•102 103
•65 71
4 4
5014 52%
•434 4412
26 26
1812 1878

*437 4712
3713 383s

• 53

6318 5338
50 50
113 113
96 9612
10712 10712
*2438 2412
67 712
4034 49
*1014 11
8358 8512
212 213
39 40
2214 2214
2212 22%
878 878

8538 88
2378 2378
2313 233
109 109
2978 3018
*35 4412
*8712 75
*512 54

*2812 30
2614 2614
5712 5778
*18 22

338 338
*35 36

111
*2218 2212
•92 95
134 148
*64 614
*71 73
22 22
0224 24
*40 4078
3734 37%
6 6

10934 11312
*6412 6434

70i2f3 -1-2-78-
5978 6012
6214 6312

32 323
•134 2
•512 6%

1036 38
388  39
7713 793
4034 423

*118 12212
12 12

*5712 5812
*10434 10478
614 64
22 22
*834 934
*412 5
11 11

*16 1614
1318 1314
5314 53%
57 571.2
94 038
1413 1478

a per share
1112 1178
938 912

*24 2512
*6913 80
32 32
*11 13
*__ 88
*21 24,2
.68 7213

1 118
*2013 2034
*258 234
3414 3414
4618 4714
*69 75
*104 105
*II 16
*43 47
2812 2813

*65 66
1312 137.

*101 1017s

54314 5014
5814 5813
812 834

.53 5712
*8 81.
*314 32
50 50
8358 8434

10912
12512 126

*145 14912
*10712 1077s
8314 8412
8 8
2212 2234
1134 11314
7812 8138
3538 3738
54 54

2338 25%
46 4712
*88 89
*312 4
'1130 35
2812 2938
9414 94,4
.9218 105
11 1118
74 7512
1094 10978
*26 30

*102 103
*65 72
4 4
5212 53%
*44 4434
.32514 26
1812 1834

*45 47
39 39

•____ 53
-------------110

5313 537
50 504
11312 113%
9632 9612

*10812 10914
2412 2412
712 818
497  50

.1114 1112
8412 8514
212 258

4014 41
*2212 24
22 2234
*914 938
8612 88
2338 2378
2358 24

*1091/3 1104
30 3012
*35 45
*60 80
•534 7

3012 3212
2.58  2612

25714 5714
*18 22
334 4

*35 36
108 108
2212 23
92 92
1338 1518
614 614
71 71
*2112 22
24 25
•40 40%
374 39
6 6

11118 114
8434 6514

-1.2i.2 -1-2-1;
597 60
6212 6314

32% 3238
.134 2
4,513 6

*36 38
3834 3918
79 793
41% 427s

*117 12212
32 12

*5713 58
10434 10434
613 614
2218 223
*334 012
*412 43
11 11
16 16
134 134
5312 537
57,8 5713
0,8 97s
1434 1518

$ per share
117 12
914 912

*24 2512
*6912 80
3112 32
*11 13
*___ 88
*2112 24
*68 73

1 1
2034 2034
234 234
3414 3414

*4612 4714
*69 75
104 104
*11 16
*43 47
*2712 2834

*60 66
13 157
101% 103

50 5014
5314 58%
834 87
5712 594
818 818
32 32
4914 494
83 85%
10812 108,2

.12512 127
*145 14912
10778 1077s
8334 8434

' *7 8
2212 2234
11318 1133
81% 8434
3158 3614
•53% 54

2458 2714
*4718 43
.88 89
38 378

*30 35
2812 2038
*93 9334
*96 105
11 1118
74 7618
10978 10978
*26 29
*102 103
*65 71
44 434
52% 53
4558 4558
2514 25,4
1838 1838
45 45
38 3838

•____ 53

533 5438
50 5118
114 115
96 98
10718 108
2412 2512
814 1034
5312 75

.1014 10%
83 857
258 234
4014 4178
.2212 24
2138 22
93  10,4
8612 89%
23 2334
2358 2378

*1094 11013
30% 30313

.35 45
*684 75
634 7

3178 3312
26 26
5734 581g
*18 22
*4 438
35 357
108 108
23 25
*9212 95
14 15%
6 614

*71 75
2112 2112
25 2512
40% 40%
3714 3714
6 6

1114 11378
65 65

_ ____
-12 12
5938 60
6212 63

324 3238
*134 2
*513 612

4,36 38
3938 41
7712 79
421s 437
116 116

12 12
*57 59
10434 10434
64 614
22 2258
834 834
4% 478
11 11
153 16
1338 14,4
534 5378
5718 5738
938 10
1434 1538

8 per share
1138 12
*878 912
*24 2513
*6913 80
3138 32
*11 13
•___ 88
.2112 24
*68 7212

I 118
*21 2512
*234 278
3412 3714
*464 4714
*6918 75
*103 107
*II 16
*43 47
*274 28

6513 66
15 1658

*102 103

4938 50
58% 58%
834 933

*55 60
•8 858
*31 32
50 51
8414 8514

*10834 109
*12512 128
146 146

*10712 103
844 85%
.6 713
2238 228

*113 113'2'113
83 84%
3518 378
5412 5412

2634 2818
4812 50

1188 89
*3741 44
*30 35
294 2958
9334 9338
*9714 105
'II 114
73 75
110 110
*274 29
*102 103
•65 72
438 434
5212 5312
4114 45
2538 2514
183e 1838
4478 45
38 3338

•____ 53
110

35318 5313
5013 52
11414 11734
964 9634
108 10812
25 25
1038 1234
6718 72
.10 10,2
8534 8714
2,s 234
40% 43
2212 2212
2214 2212
10% 1112
8834 0038
2278 23
2334 24

*10918 110,s
3012 30%
*36 45
*6814 73
65 13%

3112 3338
26 26
5738 58
21 21
414 414

*35 36
*108 111
2434 25
*9212 9412
15 1578
6 6

.71 75
21,2 2112
254 254
*4014 4012
3712 42
64 614

11212 11434
644 654
___ ____
1113 114
593; 5978
6213 6333

3218 32%
.134 2
•512 813
36 3618
4034 4112
77 7934
4214 4313

.116 121
32 2

.57 59
104% 105
818 64
2212 223
*812 838
434 434
1012 11

*1534 16
133 1414
5312 54
567 57%
934 94
1434 1538

$ per share
1134 1218
834 9

*24 2512
*6934 80
3138 33
*11 13

•____ 88
*2113 24
*68 7212

1 1 18
21 21
234 24
3612 37
47% 4738
.69 75
*103 10514
*11 16
*45 47
2758 Ms

*66 6614
16 17

, 10218 10218
,
I 49 49'8
5834 5912
9,4 912

.55 60
84 8,2

, *31 32
I 50 50

8414 853
103$4 109

•125% 127
*149 15012
' 108 108

83% 8434
*6 712
23 2312

11312
82 831z
36% 334
5334 54

2614 2734
I 4912 501
; 89 90
*34 418
*30 35
2918 3114
*93 9414
*9713 105
10% 11
74 7634
109 100

' 27% 2712
*102 103
*70 72
412 431

5238 5313
44312 44'2
25,4 2534
182  18,8
45 45
3818 3918

•____ 53
*108 ____

52% 5234
5114 51%
11712 12218
9612 964
10812 10812
25 26)4
121,8 1312

. 70 72
10 10
8612 89
258 234

, 4114 4258
234 23%
2214 2212
10% 11,2
8813 9134

I 23 23
, 233 24
*10918 11018
3014 30%

1 *3718 45
*684 75
*512 612

32 3238
2558 2638
5738 58
*19 22
412 412

*3512 36
*108 111
2412 2518
•9212 9412
1578 1814
*6 614
*71 75
2112 2112
2512 2512
*404 4118
4038 41
614 614

112 11438
6413 6412
____ ____
*10 1112
595  59,8
6214 6234

321 324
*134 2
538 512
33 35iz
41 41%
78 79
4258 4313

*116 121
2 2

*5612 5812
*105 10614
6 61,
2212 2558
.812 8,4
*414 4%

.10 1034
1534 1534
13% 1418
5338 54
57 5812
958 1014
143 15

$ per share
1134 1313
•84 9,2
2434 2434
*6912 80
32,8 327

.11 13
41 _ _ _ _ 88  
22 23
72 73
118 118

*21 24
*24 27s
3634 3634
4734 4734
*69 75  
*103 104
*11 16
.45 47  
2812 3034

60 67
16 17%
102 102

4812 49
5914 5913
9% 94
59 59
84 8%

.31 32
x49 52
8518 8614
108 10334

*12512 127
150 150

.1074 108%
28314 8414
•8 712
2314 2312
113 1134
82,8 8334
3712 3941523.5031

.5338 54

264 2718
49% 5018
*88 90
*312 418
*30 35
3012 3112
94 04
*9712 105
10% 11
76 774

*10914 110
.26 20
*102 103  
71 72
412 434
53 54
4318 43,8
254 25%
1814 1812
*44,8 4712
3814 3834

*..... 53
•108 ____

5212 52%
517 5312
11914 1224
06 90
10712 10712
26 26
1118 1312
70 7014
984 10
873 90,1
258 234
41% 4214
234 24,8
2238 2212
1212 1212
9018 0238
2334 24
233 24

*10918 11018
3014 3112
*371  45  
*6811 75  
•538 6%

30 30
25 2512
5718 58
.19 22
*418 5
36 36

*108 III
2518 2712
*9213 0412
17 17
*6 614

*71 75
213; 2172
2512 2712
*4014 4118
404 4112
613 612

11414 11658
645  647
____ ____
1212 127
59,8 6014
6212 73,8

32 3238
*13 2
512 512

3513 3712
41% 424
7814 Slat
4314 4438
116 116

12 12
5734 58

.105 10614
6 618
2434 2512
813 812

.414 43
10 1038

*15,14 16
13,8 1414
537  54
5818 584
10 10,4
14% 15%

shares
10,700
1,300
100

8,403

200
300

1,900
300

3,500
1,000
900

200

12,400

500
21,603
1,300

1,400
4,400
4,200
603

1,203
. 103
240

33,400
1.600
403
200
300

5,003
100

7,1222
130

25,300,Purity

6031

407.600
9,600

70
500

67,700
600

5,100
14,80)

600
103

400
13.500
89.000

600
12,303
8,700
400

3,200

200

15,000
16,400
35,500

410
390

1,700
81.600
2.870
1.101),Seagrave

68,600'Sears.
1.300

25,000
700

13,900
2,700

81,200
1,900

25,500
100

5,100

500

5,300
3,900
3,800
100

1,100
300
20

6,500
50

29,700
250
10

1,000
2.600
100

4,800
900

38,600
2,600 

500
13,000
42,600

29,100

50
800IStarrett

11,700
7,300
16,800

20
1,900
200
280

4,200
19,800

500
400

2,100
2,200
3,400
16,600
17,900
6.400
20.000

Indus. & MIscell. (Con.) Par
Phila & Read C dr I____No par
Phillip Morris & Co., Ltd. _1O
Phillips Jones Corp____No par

  Phillips Jones pref 100  
Phillips Petroleum____No par

  Phoenix Hosiery 5  
Preferred 100  

Pierce-Arrow Class A__No par
Preferred 100

Pierce Oil Corporation 25
Preferred 100

Pierce Petrol'm No par
Pillsbury Flour Mills No par
Pirelli Co of Italy 
Pittsburgh Coal of Pa____100

Preferred 100
  Pitts Terminal Coal 100  

Preferred 100
Poor & Co class B No par

Porto Rican-Am Tob Cl A-100
Cl ss 13 No par

Postal Tel & Cable prat__ IGO
Postuin Co., Inc No par  
Prairie Oil & Gas 25
Prairie Pipe & Line 25
Pressed Steel Car No par

Preferred 100
Producers & Refiners Corp_50

Preferred 50
Pro-phy-lac-tic Brush__No par
Pub Ser Corp of N J__No par

63', preferred 100
7% Preferred 100
8% preferred 103

Pub Serv Elea & Gas pref_100
Paliman, Inc No par
Punta Alegre Sugar 50
Pure 011 (The) 25
8% Preferred 100

Bakeries 
Radio Corp of Amer___No par

Preferred 50

Radio Keith-Orp Cl A__No par
Real Silk Hosiery 10

Preferred 100
Rels (Robt) dr Co No par

  FLrut preferred 100  
Remington-Rand No par

First preferred 100
  Second preferred 100

Reo Motor Car 10
Republic Iron dr Steel 100

Preferred 100
Revere Copper & Brass No par

Preferred 100
Class A No par

Reynolds Sortn,  No par
Reynolds (R J) Top class B.10
Rhine Westphalia Elec Pow__
Richfield 011 of California. 25
Rio Grande 011 No par
Ritter Dental Mt,  No par
Rossla Insurance Co 10

  Royal Baking Powder__No par  
Preferred 100

Royal Dutch Co (N Y shares)
St. Joseph Lead .10
Safeway Stores No Par

Preferred (6) 100
Preferred (7) 100

Savage Arms Corp____No par
Schulte Retail Stores-NO Oar

Preferred 100
Corp No par

Roebuck dr Co No par
Seneca Copper No par
Shattuck (F G) No par
Sharon Steel Hoop No par
Shell Union 011 No par
Shubert Theatre Corp_No par
Simmons CO No par
Simms Petroleum 10
Sinclair Cons Oil Corp_No par

Preferred 100
Skelly 011 Co 25
Sloss-Sheffield Steel & Iron 100

Preferred 100  
Snider Packing No par

Preferred No par
So Porto Rico Sug No par
Southern Calif Edison 25
Southern Dairies cl A_No par

Class B No par
Spalding Bros No par
Spalding Bros 1st pref.- - -100
Spans Chalfant &Co IncNo par

Preferred 100
Sparks WithIngton____No par
Spear & Co No par

Preferred 100
Spencer Kellogg & Sons No par
Spicer Mfg Co No par

Preferred A No par
Spiegel-May-Stern Co-Vo par
Stand Comm Tobacco_No par
Standard Gas dr El Co-No Par

Preferred 
Standard Milling  

50
100  

Stand Investing Corp__No par
Standard 01101 Cal____,Vo par
Standard 011 of New Jersey_25

Standard Oil of New York__25
  Stand Plate Glass Co_No par

Preferred 100
Co (The L 5) No par

Stewart-Warn Sp Corp____10
Stone it Webster No par
Studeb'r corp (The) No par

Preferred 100
Submarine Boat No par
Sun 011 No par

Preferred 100
Superior 011 new No par
Superior Steel 100
Sweets Co of America 50
Symington No par

Class A No par
Telautograph Corp No par
Tenn Copp dr ChemNo par
Texas Corporation 25
Texas Gulf Sulphur_ .No par
Texas Pacific Coal & 011- _10
Texas Pan Land Trust 1

$ per share
1138 Jan 17
814 Jan 8
2434 Jan 24

314 Jan IS

2112 Jan 13
71 Jan 2
I Jan 4

2012 Jai 10
24 Jan 3
34 Jan 3
45 Jan 4
70 Jan 16
104 Jan 3

45 Jan-2
27% Jan

5934 Jan 14
12 Jan 10
97 Jan 8

4812 Jan 24
58 Jan 15
77  Jan 2
52 Jan 2
8'3 Jan 21
31 Jan 7
46 Jan 2
8117 Jan 2
10617 Jan 3
121 Jan 10
143 Jan 2
10712 Jan 3
8218 Jan 17
6 Jan 2
2218 Jan 16
11214 Jan 2
77 Jan 2
313 Jan 21
514 Jan 23

19 Jan 2
4434 Jan 15
88 Jan 13
314 Jan 16

25% Jan 2
92 Jan 3
95 Jan 4
10's Jan 24
7213 Jan 2
107 Jan 3
2/12 Jan 2 I
102 Jan 16
70 Jan 15
4 Jan 10
4918 Jan 3
41 Jan 7
22% Jan 9
18 4. Jan 11
4478 Jan 13
370 Jan 18

110 Jan 22

5212 Jan 23
4812 Jan 2
11114 Jan 10
96 Jan 2
10518 Jan 14
2412 Jan 17
414 Jan 2
35 Jan 2
934 Jan 24
82% Jan 15
212 Jan 3
363  Jan 2
2214 Jan 18
213s Jan 21
8% Jan 2
8538 Jan 13
2278 Jan 22
2312 Jan 17
109 Jan li
294 Jan 1,
35 Jan 2

512 Jan 2

23% Jan 2
2438 Jan 2
5618 Jan 2
1814 Jan 6
312 Jan 4
33 Jan 8
108 Jan 13
in Jan 2
92 Jan 20
1318 Jan ls
6 Jan 6
71 Jan 20
2112 Jan 21
2172 Jan 2
3914 Jan 15
3512 Jan 4
5 Jan 2

1094 Jan IS
6412 Jan 2

10 Jan 2
59% Jan 21
02 Jan 16

32 Jan 17
134 Jan 3
4 Jan 6
33 Jan 23
38 Jan 3
7; Jan 22
4134 Jan IS
116 Jan 21

32 Jan 4
5718 Jan 2
10213 Jan 13
6 Jan 23
20 Jan 2
812 Jan 24
24 Jan 3
812 Jan 3
154 Jan 21
13 Jan 3
534 Jan 18
547  Jan 2
94 Jan 17
1338 Jan 2

$ per share
1312 Jan 21
92 Jan 20
2514 Jan 17

35 Jan 2

26 Jan 4
7312 Jan 6
1,4 Jan 8

21 Jan 17
27  Jan 11
3714 Jan 22
4734 Jan 21
7812 Jan 7
110 Jan 7

45 Jan 2
4034 Jan 2,,..

67 Jan _ it

177s Jan 21
103 Jan 21

52 Jan 4
5912 Jan 23
92 Jan 23
5912 Jan 21
912 Jan 8
32 Jan 17
51 Jan 24
8738 Jan 10
10913 Jan 14
128 Jan 20
150 Jan 21
103 Jan 2
8938 Jan 3
812 Jan 17
2438 Jan 2
11334 Jan 15
8178 Jan 22
4514 Jan 2
55 Jan 6

288 Jan 22
5 ilz Jan 2)
9) Jan 23
4 Jan 6

3112 Jan 24
9434 Jan 17
100 Jan 15
1218 Jan 6
7978 Jan 10
110 Jan 15
30 Jan 3
102 Jan 16
72 Jan 14
47 Jan 6
51 Jan 74
4558 Jan 21
2613 Jan 16
1912 Jan 6
48 Jan 2
4113 Jan 9
  _
110 Jan 22
545 Jan 10
5312 Jan 24
12238 Jan 23
9634 Jan 9
10512 Jan 22
263  Jan 8
1312 Jan 73
75 Jan 21
1034 Jar 2
9034 Jan 2
234 Jan 2
43 Jan 22
2434 Jan 13
2338 Jan 2
1212 Jan 24
947 Jan 2
264 Jan 2
247  Jan 2
109% Jan 6
32 Jan 2
40 Jan 10

8 Jan 9

347  Jan 14
303  Jan 16
5812 Jan 4
21 Jan 22
412. Jan 23
36 Jan 7
110 Jan 11
2712 Jan 24
96 Jan 2
1814 Jan 23
612 Jan 3
73 Jan 15
23 Jan 2
2712 Jan 10
407  Jan 21
42 Jan 22
612 Jan 24

1197g Jan 10
6514 Jan 2.1

_
12% Jan 21
6158 Jan 2
667  Jan 2

3378 Jan 2
214 Jan 10
658 Jan 10
387  Jan 15
424 Jan 21
8311 Jan 2
453 Jan 6
1224 Jan 8

34 Jan 2
593  Jan 2
101 Jan 22
7% Jan 2
2558 Jan 2'i
934 Jan 13
5 Jan 14
1112 Jan 15
1712 Jan 6
1414 Jan 21
5614 Jan 2
59 Jan 9
1034 Jan 2
167  Jan 10

$ per share
918 Nov
534 Oct
1912 Nov
65 Nov
2414 Nov
10% Oct
9112 Aug
18 Nov
6734 Dec
1 Oct

20 Oct
12 Oct

30 Oct
4314 Oct
54 Nov
8312June
16 Dec
42 Dec
20 Nov

51 Nov
8 Nov
93 Nov
6234 Mar
4012 Oct
45 Oct
618 Nov
50 Dec
4 Oct
2512 Nov
35 Oct
54 Nov
98 Nov
105 Nov
13912 Nov
10112 Nov
73 Nov
6 Dec
20 Nov
103 Nov
55 Oct
26 0.1
50 Nov

12 Oct
364 Nov
864 Dec
3% Dee

413 Dec
203s Nov
81 Nov
93 Mar
1018 Oct
624 Nov
1033  Nov
25 Dec
103 Nov
70 Dec
358 Nov
39 Nov
427  Dec
2238 Dec
15 Oct
40 Nov
28 Nov
20 Nov
95 June

4318 Oct'
3812 Nov
9013 Nov
85 Oct
100 Oct
2012 Nov
313 Per
30 Dec
10 Dec
80 Nov
2 Nov
2518 Oct
20 Nov
19 Oct
8 Dec
5912 NOV
15 Nov
21 Nov
103 Oct
28 Oct
21 NOV
6212 Nov
318 Nov

14 Nov
2258 Dec
4518 Nov
18 Dec
212 Nov
30 Nov
107 Nov
15 Oct
89 Mar
1318 Nov
2 Oct
70 Aug
20 Nov
204 Dec
38 Nov
31 Dec
312 Dec

7313 Nov
5812 Nov
1021. Aug
4 - Dec
5112 Ort
48 Feb

3134 Nov
10 Nov
312 Dec

3018 Oct
30 Oct
04 Nov
3814 Nov
115 Nov

38 Oct
55 Dec
100 Jan

514 Nov
15 Nov
518 Nov
2,2 Dec
614 Nov
147 Dec
59 Nov
4013 Nov
213 Nov
913 Nov
614 Oct

$ pOr share
34 Jan
2314 Feb
73 May
96 May
47 Jan
3758 Jan
100 Jan
37% Jan
8712 June
338 Mar
5112 Mar
5% Jan
637 Jan
68 Aug
8334 Jan
110 Oct
3438 Jan
7814 Jan
4378 Aug

9534 Mar
5034 Jan
105 Jan
8134 May
6558 Jan
65 Aug
2538 Mar
81 Mar
2578 Jan
4634 Mar
8234 Jan
13734 Sept
10818 Feb
12478 Jan
151 Sept
10958 Jan
9914 Sept
2112 July
30 May
116 Feb
14858 Aug
11434 Sept
57 Jan

4678 Jan
84% Mar
10212 Feb
1614 Feb

10812 Feb
5734 Oct
0612 Oct
101 Apr
317s Jan
14614 Sept
11512 Feb
3113 Nov
10512 Dee
78 Nov
1214 Jan
66 Jan
64 Jan
4958 Jan
4213 Mar
70 June
96 May
4312 Sept
1147g Sept

64 Sept
94 Jan
1954 Jan
101 Sept
10912 Dec
517  Jan
4112 Jan
11812 Jan
2214 Apr
181 Jan
1012 Mar

194 Aug
533  July
3134 Apr
7413 Jan
188 Sept
401s Aug
45 Jan
111 Jan
4613 May
125 Jan
112 Jan
1614 Feb
64,2 July.
45 May
9314 Sept
5018 Jure
153 Jan
63' May*108 117 Feb
524 Jan
98 Oct
73 Aug
143 Feb
8013 Jan
45 Aug
6034 Mar
557  Mar
11778 Feb
43% Jan
24334 Sept
67 Feb
10314 Jan
48 Sept
81% May
83 Sept

4818 Sept
658 Jan
31 Jan
4778 Oct
77 May
20112 Aug
98 Jan
126 June
412 Mar
8638 Oct
10513 Jan
24 Aug
735  Apr
2214 Apr
9 May
1958 May
251z Mar
207s Apr
7178 Sept
8514 Apr
237 Mar
2112 Jar)

• Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights. d Ex-d1v. 200% in common stock.

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



New York Stock Record-Concluded--Page 8
For sales during the week of stocks not recorded here, see eighth page preceding

597

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Mire Jan. 1.

On basis of 100-share lots

PER SHARE
Range fo Previous

Year 1929.
Saturday.
Jan. 18.

Monday.
Jan. 20.

Tuesday.
Jan. 21.

Wednesday.
Jan. 22.

Thursday.
Jan. 23.

Friday.
Jan. 24. Lowest. Highest. Lowest. Highest.

Per share
35 Sept
4978 Sept
5178 Jan
11014 Oct
62 Jan
2312 June
901/4 Aug
40 June
9712 Jan
3438 Sept
150 Jan
2218 Mar
2258 Mar
18 Feb
20 Mar
1912 Jan
1514 Aug
5328 Apr
63 July
3178 Jan
6158 Jan
18134 0.3t
125 Jan
43 Jan
140 Sept
57 Sept
16334 Sept
162 May
1091253a7
60 Oct
136 Oct
2712 Jan
104 Jan
7512MaY
4978 July
8118 Feb
15812 Jan
2638 Jan
85,3 May
93 Jan
2214 Jar
10012 Jan

5578 Mai
19 Jar
20 Jun(
23 Sept
97 Sept
10 Api
4978 Jar
24358 Or,
3512 Jar
6178 Jar
107 Fel
11912 Fel
65 Mai
9212 Jar
7278 Mai
58 Jo!

26134 Sep
14411 Mai
7134 Nos
143 Mai
353 Mai
581/4 All)
1312 Jar

82 Jaz
11612 Eel
42 Sep
83 Apt
109 Ma3
11578 Ju13
2434 Jaz
6512 Jai
9712 Eel
110 SeP
48 Jaz
1491/4 Aui
11(1 Apt
142 Sep
3612 Or
106 Jai
4978 Or
8434 Jai
2114 Jai
8712 Jai
6412 AG

Jai
421/4 Jai

20734 0'
6318 0.'
344 Jai
11338 Fe!
48 Ma
7212 Ma
27214 Or
6734 Au,
2921/4 Au,
284 Au,
641/4 Sep
3612 Ap
110 Tel
11114 Jai
102 Jai
117 Ma
11012 Ja,
60 Sep
40 Sep
9418 Ma
34 Fe
5312 Ma
5534 Bev

48 Ja
5774 la
2954 Fe
6114 Ma
62 Ma
35 Ja
103 Ja
1312 Ja
27 Ja
79 Ja
112 Set
13738 Set
10012 Set
901* Sat
299 - Fe
8078 Ja
88 Au
6114 At
9612 Ma
5934 Au
175 Set

S per share
no 2012
*4178 43
31 32

*_ _ _
57 -5-7ls
12 1258

*81 '8212
*19 23
*86 90
*1412 1434
7038 7234
318 334
9 9
•1 5
*212 312
*114 234
878 938

*1618 19
*3118 33

1812 191/4
34 34
102 102

*120 12212
.10 1012
7814 80
44 444
*34 36
4812 5012
6178 611/4
40 4078

*10814 118
51/4 6
45 45
3218 3278
*4718 4734
1414 1414
101 101
*738 9
*34 3514
*36 3814
3 3

*3614 80

2214 23
•1612 1718
*1812 19
1734 1914
91 95
*3 4
*20 22
120 122
0 0

*1714 1,814
*8014 85
6112 6214
22 23
49 4914
3318 331
53 53
16714 161134
14112 14117
*6212 68

•12412 144
*200 250
3112 3214
458 478

*57 66
5214 5314
•19 29
*50 59
3712 3712
---- - --
6 6

*27 29
*77 80
*10534 1091
*39 41
73 75
*85 901
*68 78
251/4 257
"97 9812
31 31
*23 24's

438 438
*63 65
4534 481
4112 4112
1812 19

132 135
*48 52
*2412 25
638 613

*2214 2278
*5038 51
195 196
4434 4434
14218 14514
140 140
2934 3018
*31 33,2
*103 106
*10738 108
10014 10014

•11413 116
•100 10612
*44 40
.141/4 1512
*3618 40
2618 2618
*3134 3234
*37 38

•84 312
*3018 3212
*1414 15
*26 30
20 20
8 814

*71 80
312 312
*734 812
*45 47
6712 68
68 69
*8712 92
*7718 78
.35'4 40
*68 6812
*7312 7518
1234 13

*60 72
*3714 3712

41106 112

_ ..,...

$ per share
*20 2012
*4178 42
23178 32

 . _ __
*3618 Is
12 1212
82 82
*19 23
*84 90
1412 1458
72 7434
334 4
9 973
*3 5
*3 312
21/4 234
914 012

*1618 19
.32 33

18 18
*3338 34
103 103

*120 122
1018 101/4
7914 81
*44 4414
35 35
4858 5014

.6118 62
40 4012

*110 118
614 673
4518 4514
3218 3314
475* 4712
14 14

101 102
*7149
*34 3514
3614 3614
3 3'8

*____ 75

2238 2378
*1612 1718
1858 181/4
18,g 1872
94 94
*3 4
2112 27
11912 12134
814 834

.1712 1814
*8013 85
62 6278
2214 2314
4914 41712

.3314 3414
53 53
16734 17012
14154 14134
6212 6212

*12414 144
•200 250
32 3278
*41/4 434

.57 66
521/4 54
*19 29
*50 59
381/4 381/4
-- - - ----
6 6

*2712 29
*77 80
*10814 10914
.39 41
7412 7412
.85 9018
.68 78
2512 2512
97 9824
3018 31
25 2712
438 434
63 63
481/4 501/4
421/4 44
1918 1914

133 135
48 50
2434 25
612 612

2238 2238
51 51
19812 200
4458 441/4
1431/4 14612
142 142
30 301/4
*31 3312

•103 104
.210638 10638
199 100

.11412 116
10514 10534
*44 46
15 1512
3934 3934
2614 2612
*3134 3234
*36 3714

8 8
*29 3212
*1418 15
2814 2912
20 20
8 858

.72 80
*314 334
*84 918
*44 4612
6714 6812
*69 70
*8712 88
*75 78
*3514 40
*68 6812
.7312 7518
13 1338

*63 72
3712 3712

*108 111

. . .

$ per share
.2012 21
4178 4178
32 32
102 10414
3612 37
12 1238

.8112 82
*19 23
*80 90
1412 1578
7234 7434
378 438
934 978
*5 678
312 312
*215 638
9 911
1618 1934

*32 33

*161 18
*3312 34
102 10112

*120 12112
10 10
80 8134
4338 44
*35 36
4878 5078
62 62
4018 4012

*11612 118
658 8
46 5034
3238 3312
4712 4758
14 1412

102 10212
714 9
3418 3118
36 36
313 31/4

*____ 75

2378 2478
1718 1718
1812 1812
1812 1812
*93 94
*3 4
25 2518
11714 11978
*9 914
*1712 18
*8013 85
6214 6213
2233 2338
49,8 4912
334 3314
53 5314

16,834 17118
14112 14134
*6112 68

*12112 144
*142 250
33 3412
434 5

*57 66
5378 55
*18 29
*45 59
381/4 3978
---- ----
61/4 618

*27 29
*77 80
*10534 10914
*39 41
72 7612
*85 90
*68 78
26 26
*97 0834

3014 301/4
*2614 281/4
438 434
63 63
481/4 51
44 4434
1834 1834

136 1361/4
*4412 50
25 2518
*614 718
23 23
*51 52
*196 201

4412 4534
14318 1471/4

*14214 145
*30/2 3034
*31 3312
*103 10312
10614 10638
99 9918
11312 11312
10615 tows
*44 45
15 1534
40 40
*2638 2612
32 32
3618 37

8 8
*29 3212
*1418 15
2712 271/4
191/4 2012
814 812

*72 80
4,34 334
*Ws 918
*45 4618
68 6858
*69 70
*8712 9212
*77 7978
*3514 40
*6818 6812
*7312 77
1234 14

*63 72
3714 3778
110 110

.

$ PET share
*2018 21
*411/4 42
*31 3212
105 10514

2
1218 1233

*8112 82
*19 23
*85 90
1514 1512
7313 74
438 6
934 1014
312 312
*5 6
5 5
9 914
21 23,8
3212 3212

*1612 18
*3312 3412
104 10412

*120 12112
10 10
8138 8238
*4334 4412
3514 3512
49,8 51
6118 611/4
4012 4078

*11612 118
8 9
5118 56
33 3334
4712 48
14 14
10212 10334
*714 9
34 31
3614 3614
31/4 4

*____ 75

2412 2514
1718 1718

*1812 19
1718 18
*93 94
*3 4
*23 25
11014 11718
914 914
1714 1712
8014 8012
62 6378
23 2312
*4912 50
3314 33314
53 53
16958 17138
14134 14178
*6112 66

*12412 144
*142 250

3333 3412
5 5

.57 66
541/4 5512
.19 29
*50 59
3912 3934

618 634
2834 2834
78 78

*10534 107
*39 41
74 74
*85 9018
68 68
25 2512
*9814 981/4
3033 3118
28 291/4
434 614

63 6334,
4958 511/4
441/4 45
1834 19

13212 136
*4412 4812
2558 2558
714 838
23 23
5112 5112
199 20512
4412 4514
14634 14912
142 14412
3012 3073
*31 3312
*103 104
106 10634
9918 9918

*11358 116
*10414 105
*44 45
15 15
404 4014
261/4 2612
*32 321/4
*37 3738

838 812
*2912 3212
1478 1478
29 2912
21 2212
818 838

•73 80
312 334
*8'8 918

.45 461.4
68 6431/4
70 72
*88 89
79 80
*3514 40
6812 7014
*7312 77
1314 1378

*63 72
3812 3812

*110 114

$ per share
*2012 21
*4114 42
*31 32
*105 ___
3814 -39
12 121/4

*8112 82
*19 23
8678 8678
15 15
7358 7518
534 612
10 1034
612 612
*5 63s
*5 638
9 9'8
24 251/4
3214 3334

*1618 18
*3312 3412
104 11012
*120 121
1014 1014
8158 83
*44 4414
35 3814
4934 5078
*6012 61
4078 401/4

*117 118
8 9
5678 5818
3234 3312
4712 481/4
14 1412
10212 10212
*714

*3214 34
3614 364
4 51/4

•___ 7,5

24 251/4
*1612 1718
.1812 19
*1634 18,2

*93 94
*3 4
2314 2334
11312 11914
834 834
1718 1712

.81 85
6312 65,8
2314 2412
49 5014
3312 34
53 53
17014 17512
14118 142
*6112 68

*12412 144
*142 250
3278 3378
478 5

*57 6978
5412 577g

1 *22 29
I *50 59

3918 3978

612 634

2834 294
*76 78
107 107
*39 41
701/4 72
*85 9018
*70 82
2434 25
981/4 981/4
3078 301/4
30 31
578 6,4

65 6612
4912 501/4
45 45
1638 19

13412 13412
.4412 4812
2514 2514
718 814
2212 2412
52 53
200 20212
441/4 45
147 15014
14353 14334
3033 301/4
*31 33,2

1 103 103
107 108
99 9918
11334 11512
10433 10478
45 45
1512 1538
4014 4014
2638 2634
3134 32
3738 3718

8 8
•30 321/4
.1412 15
*2918 2934
211/4 2312
814 85s
74 75
334 334
9 9
4614 48
68 0958
71 72
.88 9212
*78 84
3532 3538
6912 6912
*7312 75
1314 1378

*63 72
38513 3818

.11012 114

$ per share
2012 2012
*4114 42
*31 32

.105
38 -3912
1218 1214
82 82
*19 23  
*87 89
15 1558
7412 7678
558 614
912 1014
612 612
*4 6
*4 6
9 918
2558 2714
3358 3434

*1618 IS
3412 3412
10934 11134
*120 121
*1018 1214
83 85
441/4 4414
*3512 36
5058 5158
61 6253
4078 401/4

*117 113
7 812

*5612 59
3314 3418
48 4834

.14 1412
10234 10414
•714 9
*3312 3414
36 36
41/4 5

-----75  

24 2478
*1612 1718
1812 1812
1712 1712

*93 94
*3 4  

.23 2412
11914 122
9 9
18 1858

*81 85
6512 66
2413 26
4958 5114
3378 34
53 53
17538 17738
142 14218
.62 64
*12412 144Preferred 
*142 250 
144I 

3234 34
41/4 5

.60 6518  
5734 5838
22 22
*50 59
3918 391/4

612 71/4
29 301/4
78 78

*10712 108
*39 41  
73 7512
85 85
71 71
2514 2514
9834 9834
3058 3118
291/4 30
6 612
6834 6834
50 5114
4534 4714
1838 19

138 14112
.4412 4812
25 2512
*734 8
244 2538
5334 5378

20012 20334
45 4534
14834 15278
144 14612
30 30,8
*31 3317  

.103 10312
108 108
99 9978

*11312 11512
10412 10478
.45 46
1512 1512
4014 4014
2612 2678

.311/4 32
38 38

812 812
*30 3212  
*1418 15
30 30
22 2258
5814 838
76 76
334 334
9 9

.4613 48
6914 701/4
72 741/4
*88 9212  
*78 84
•3514, 45,8
69 69
*7312 7518  
1378 15
*63 72  
3834 3913

*110 113

Shares
200
100

2,000
 110

1,700
8,200
200

100
4,800

42,900
41,900
25,800

500
100
300

45.3001Transcont'l
60,800
2,200

1,100
300

17,700

900
91.800
1,200
300

52,500
1,550
3,000

48,100
2,000

159.300
5,800
2,100
5,900

200
120

15.400

44,300
200
400

4,100

900

3,309
85,500

900
1,5001
200

8,809
30,200
4,9001
2,300
1,0001

462,5001UnIted
2,7001
100'U

27,000
2,1001Vadsco

17,200
100

5,600

6,300
1,900
300
100

1,299
10
90

1,600
200

2,600
510

5,600
1,200

510,100
4,900
11.700

3,800
20

1,300
2,700
6,400
1,100
12.000
6,800
92,100

550
1,600

100
430
180
70
160
100

3,200
800

1,500
1,900
600

800

100
1,200

15.300
25,100

400
1,100
700
500

20,500
2,500

400
100

1,700

39,900

2,100
100

Indus. & Misceii. (Con.) par
Thatcher Mfg No par

Preferred No par
The Fair No par

Preferred 7% 100
Thompson (J R) Co 25
Tidewater Assoc 011___No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp__  20

Class A 20
Div ctfs A 
Div ctfs B 
Div ctfs C 

OH tern ctf _No par
Transue & VVilliams St'l No par
Trico Products Corp___No par

Truax Truer Coal No par
Truscon Steel 10
Under Elliott Fisher Co No par

  Preferred 100  
Union Bag & Paper Corp__100
Union Carbide & Carb_No par
Union 011 California 25
Union Tank Car 100
United Aircraft & Tran_No par

Preferred 50
United Biscuit No par

  Preferred 10011412J/roe
United Cigar Stores 10
Preferred 100

United Corp No par
Preferred No par

United Electric Coal No par
United Fruit No par

  United Paperboard_.__. _.100
Universal Leaf Tobacco No par
Universal Pictures 1st pfd 100
Universal Pipe & Rad__No par
Preferred 100 

U 8 Cast Iron Pipe & Fdy--20
1st preferred No par
2d preferred No par

U S DIstrib Corp No par
Preferred 100

U S Express 100
US Hoff Mach Corp_ _No par
U S Industrial Alcohol 100
U S Leather No par
Class A No par
Prior preferred 100

US Realty & Impt____No par
United States Rubber 10

1st preferred 100
U S Smelting Ref & MM 50

Preferred 50
States Steel Corp_100

Preferred 100
S Tobacco new Vo par

  Preferred100
Copper 10

Utilities Pow & Lt A___No par
Sales No par

I Preferred 100
Vanadium Corp No par
Van Raalte No par

 I 1st preferred 100
Vick Chemical 

  Vie Talk Mach 7% pr pre'fo_l0paOr
Virglnla-Caro Chem___No pa 7
6% preferred 100
7% preferred 100

Virginia El & Pow pf (7)._100
Virg Iron Coal & Coke pf _ _100  
Vulcan DeUnning 100

Preferred 100
Class A 100

Waldorf System No par
Walgreen Co prof 100
Walworth Co No par
Ward Bakeries class A No pat
Clam 13 No par
Preferred 100

Warner Bros Pictures new __
Preferred No par

Warner Quinlan No par

Warren Bros No par
18t preferred 50

Warren Fdy & pipe____No par
Webster Elsenlohr 25
Wesson Oil& Snowdrift No par
Preferred No par

Western Dillon Telegraph_100
Westingh'se Air Brake_No par
Westinghouse El & Mfg_50

1st preferred 50
Weston Elea Instruml_No par

Class A No par  
West Penn Elan class A_No par
Preferred 100
Preferred (6) 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod cl A__No par
Class B No par

Westvaco Chlorine ProdNo par
White Eagle OH & Refg No par
White Motor Vo par
White Rock Min Spring etf..50

White Sewing Machine_No par
Preferred No par

Wilcox Oil & Gas No par
Wilcox-Rich class A No par
Class 13 No par

Willys-Overiand (The) 5
Preferred 100

Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P 44 M 101
Preferred A 100
Preferred B 100

Wright Aeronautical___No par
Wrigley (Wm Jr) No par
Yale & Towne 25
Yellow Truck & Coach el B10

Preferred 100 
Young Spring & Wire__No par
Youngstown Sheet & T_No par

$ per share
19 Jan 17
4014 Jan 2
2734 Jan 2
102 Jan 21
3512 Jan 21
111/4 Jan 17
8118 Jan 4
2138 Jan 2
861/4 Jan 23
1412 Jan 17
701/4 Jan 18
214 Jan 3
758 Jan 2
278 Jan 7
312 Jan 21
234 Jan 20
838 Jan 3
16 Jan 4
301/4 Jan 2

15 Jan 2
3378 Jan 6
9714 Jan 2

10 Jan 8
76 Jan 2
4358 Jan 21
35 Jan 15
4658 Jan 7
57 Jan 2
36 Jan 7

4 Jan 4
26 Jan 2
3018 Jan 2
4658 Jan 6
10 Jan 2

101 Jan 3
778 Jan 4

3212 Jan 7
30 Jan 3
21/4 Jan 9

1812 Jan 2
1558 Jan 7
1812 Jan 3
1514 Jan 6
8812 Jan 9
234 Jan 13
19 Jan 2
11014 Jan 22

718 Jan 2
1518 Jan 2
8 /14 Jan 22
60 Jan 3
2118 Jan 17
471/4 Jan 17
3212 Jan 7
53 Jan 8
166 Jan 2
141 Jan 4
6014 Jan 6
12412 Jan 2
205 Jan 3
3118 Jan 4
4 Jan 7

64 Jan 11
4978 Jan 2
22 Jan 24
5312 Jan 16

3712 
Jan 18

512 Jan 2
2612 Jan 17
78 Jan 2
1051/4 Jan 8

65 Jan 7
85 Jan 24
68 Jan 22
2414 Jan 6
97 Jan 8
26 Jan 3
2112 Jan 7
418 Jan 2
58 Jan 2
381/4 Jan 2
3612 Jan 2
1653 Jan 23

132 Jan 18
46 Jan 15
2314 Jan 2
51/4 Jan 2

2212 Jan 23
5012 Jan 15
190 Jan 7
431/4 Jan 17
140 Jan 2
133 Jan 2
291/4 Jan 18

98 Jan 3
10534 Jan 2
9714 Jan 2
11312 Jan 3
1045* Jan 23
44 Jan 11
1312 Jan 3
37 Jan 2
28 Jan 17
31 Jan 2
361s Jan 21

718 Jan 14
2712 Jan 11
14 Jan 17
27 Jan 3
1912 Jan 17
712 Jan 2
6714 Jan 2
312 Jan 14
Ds Jan 13
42 Jan 13
641/4 Jan 8
6714 Jan 17
88 Jan 17
73 Jan 3
3518 Jan 23
6818 Jan 9
75 Jan 8
121/4 Jan 16

3612 Jan 17
108 Jan 11

at

5 per share
2012 Jan 24
4178 Jan 21
32 Jan 18
10514 Jan 22
3912 Jan 24
13 Jan 10
84 Jan 8
2178 Jan 2
90 Jan 14
1612 Jan 4
8012 Jan 6
612 Jan 23
1034 Jan 23
612 Jan 23
612 Jan 23
5 Jan 22
1013 Jan 15
2714 Jan 24
3434 Jan 24

19,4 Jan 18
3713 Jan 3
11134 Jan 24

11 Jan 16
85 Jan 24
4614 Jan 15
3614 Jan 23
53 Jan 16
64 Jan 9
4114 Jan 15

9 Jan 22
5413 Jan 23
3478 Jan 16
4878 Jan 23
1714 Jan 13
105 Jan 13
1012 Jan 7
35 Jan 15
3812 Jan 6
51/4 Jan 23

2.514 Jan 22
17* Jan 21
19 Jan 17
2038 Jan 17
95 Jan 18
234 Jan 13
27 Jan 20
1391/4 Jan 2
934 Jan 7
1918 Jan 4
8934 Jan 9
61 Jan 24
2712 Jan 6
5238 Jan 8
3612 Jan 6
5312 Jan 7
177/3 Jan 24
14218 Jan 24
6212 Jan 20
12413 Jan 2
225 Jan 9
3112 Jan 21
51/4 Jan 11

64 Jan 11
5878 Jan 24
22 Jan 24
5412 Jan 11
4014 Jan 2

71/4 Jan 24
3n78 Jan 24
79 Jan 16
108 Jan 17

791/4 Jan 14
95 Jan 8
78 Jan 15
263s Jan 16
9834 Jan 13
32 Jan 16
31 Jan 23
612 Jan 24
68,4 Jan 24
5138 Jan 22
4714 Jan 21
2078 Jan 2

14112 Jan 24
50 Jan 9
251/4 Jan 22
818 Jan 22
2538 Jan 21
5378 Jan 21
210 Jan 9
471/4 Jan 3
1527s Jan 24
14612 Jan 24
3212 Jan 9

105 Jan 15
105 Jan 3
10012 Jan 14
116 Jan 10
10712 Jan 8
45 Jan 8
1558 Jan 10
4114 Jan 10
2712 Jan 8
3212 Jan 10
3934 Jan sI

9 Jan 14
3112 Jan 8
15 Jan 14
36 Jan 24
2312 Jan 23
912 Jan 6
8014 Jan 15
4 Jan 2
9 Jan 23
48 Jan 23
721/4 Jan 2
7473 Jan 24
89 Jab 16
82 Jan 10
3512 Jan 16
7014 Jan 22
7512 Jan 6
15 Jan 24

3918 Jan 24
112 Jan 8

8 per share
1612 Mar
35 Mar
2512 Dec
102 Nov
30 Oct
10 Nov
7418 Nov
14 Nov
8513 Nov
1112 Oct
58/2 Nov
I Oct
514 Nov
234 Dec
21/4 Dec
212 Dec
518 Oct
1538 Dec
30 Dec

1312 Dec
3018 Nov
82 Nov
120 Dec
7 Nov
59 Nov
421/4 Nov
2178 Jan
31 Nov
441/4 Nov
3312 Dec

3 Dec
191/4 Dec
19 Nov
4212 Nov
6 Dec
99 Oct
7 Nov
251/4 Nov
28 Dec
218 Dec
50 Dec

12 Oct
15 Oct
1814 Nov
9 Oct
7114 Mar
2 Jan
1712 Dec
95 Nov
5 'Nov
1414 Dec
8114 Dec

5012 Nov
15 Oct
4018 Nov
2978 Oct
48 Nov
150 Nov
137 Nov
5512 Nov
12514 Nov
22473 Nov
2418 Nov
3 Nov

50 Nov
3712 Nov
17 Dec
50 Nov
33 Oct
110 Mar
318 Oct
15 Oct
69 Nov
102 Nov
39 Dec
38 Nov
81 Nov
40 Jan
20 Nov
100 Oct
22 Nov
20 Dec
112 Oct

50 Nov
30 Nov
2514 Oct5914
15 Oct

115 Nov
39 Aug
1518 Mar
4 Oct
20 Oct
4918 Nov
160 Nov
361/4 Oct
100 Oct
103 Nov
1913 Nov
3212 Aug
4/0 Nov
97 Nov
13512 Nov
110 Nov
102 Sept
3612 NOT

7 Nov
30 Oct
25 Oct
2714 Nov
2778 Nov

1 Oct
27 Dec
1278 Nov
19 Oct
1238 Oct
514 Oct
65 Dec
3 Dec
658 Nov
3534 Nov
5214 Nov
43 Mar
75 Nov
66 Apr
30 Nov
65 Nov
6134 Feb
712 Nov
80 Mar
3312 Oct
91 Nov

11110ec. pr Ices; o sales on tIlls day. a x- v. n stock z Ex-dlvldend. y Ex-rights.
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598 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoted bonds was changed and prices are now "and interest"-except for income and defaulted bona.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 24.

Price
Friday,
Jan. 24.

Week's Range
Range or Since
Last Sale. a553 Jan. 1.

U. S. Government.
First Liberty Loan-
314% of 1932-1947 
Cony 4% of 1932-47 
Cony % of 1932-47 
2d cony 451 % of 1932-47 

Fourth Liberty Loan-
45( % of 1933-1938 

Treasury 434s 1947-1952
Treasury 48 1944-1954
Treasury 35Es 1946-1956
Treasury 35Es 1943-1947
Treasury 3345 June 15 1940-1943

Budapest (City) ex1I8 f 0s- -1982
Buenos Aires (city) 6 As- --1955
External a 1133 ser C-3___ _1960 A 0
Externals:68 ser C-3__ _1960 A 0

Buenos Aires (Prov) extl 66_1961M S
Bulgaria (Kingdom) a f 7s_.1967 J J
Stablan l'n s f 734s Nov 15 '68

Caldas Dept of(Colombia)750'413
Canada (Dominion o1) 533_ _ _1931 A 0
56 1952 M N
434s 1936 F A

Carlsbad (City) a f 86 1954 J J
Cauca Val (Dept) Colom 734s '53 A 0
Central Agric Bank (Germany)-
Farm Loan s f 7s Sept 15 1950 M S
Farm Loan a f 6a July 15 19605 J
Farm Loan a 1 (133 Oct 15 1960 A 0
Farm Loan asser A Apr 15 1938 A 0

Chile (Republic of)-
20-year external s 7s.  1942 M N
External sinking fund 633_1960 A 0
Externals 1 6s 1961F A
Ry ref esti a f 6s 19615 J
Eati sinking fund 68 1961 M S
Extl sinking fund 13s 1962 M

Chlle Mtge Bk 65E5 June 30 1957 .1 D
f 6 As of 1926_ _June 30 1961 J D

Guars 16s Apr 30 1961 A 0
Chinese (Hukuang Ry) 58-1951 J D
Christiania (Oslo) 30-yr s f (is '54 M S
Cologne (City) Germany6 5E5 1950 M S
Colombia (Republic) 63.1„ _ _ 1961 J J
External sf 13s of 1928__ _1961 A 0

Colombia Mtg Bank 6 As 01 1947 A 0
Sinking fund 7s of 1928_1948 MN
Sinking fund 78 of 1927__1947 F A

Copenhagen (City) 58 1952 J D
25-year g 45Es 1953 MN

Cordoba (City) eatl a f 78_ _1957 F A
Externals 1 7s_ _ _Nov 15 1937 MN

Cordoba (Prov) Argentina 7s1942 J J
Costa Rica (Repub) extl 76_1951 MN
Cuba (Republic) .% of 1904_1944 M S

External 5s of 1914 ser A_1949 F A
External loan 450 ser C._1949 F A
Sinking fund 551s_Jan 15 1953 J J

Cundlnamarca (Dept) Colombia-
Externals I 654s 1959 MN

Czechoslovakia (Rep of) 8s_1951 A 0
Sinking fund 8s ser B _ _1952 A 0

S D
S D
S D
S D

AO
AO
S D
MS
S D
S D

State and City Securities.
NY C 314% Corp st__Nov 1954 MN
334% Corporate st_May 1954 MN
48 registered 1936 MN
48 registered  1956 M N
4% corporate stock  1957 M N
4 A % corporate stock_ _  1957 M N
4 3.‘ % corporate stock _ _ _ _1957 M N
4% corporate stock 1958 M N
4% corporate stock  1959 M N
45E% corporate stock__ _1931 A 0
434% corporate stock._ _ _1960 M S
434% corporate stock _ _1964 M 13
4 jej % corporate stock__  1966 A 0
% corporate stock__ _1972 A 0

45E% corporate stock__ _ _1971 J D
4 A % corporate stock_ _  1963 M S
434% corporate stock _ _ _ _1965 J D
434% corporate stock July 1967 J .1

New York State Canal 4s_ _ _1980
4a Canal Mar 1958M S

Foreign Govt. &Municipals.
Agri° Mtge Bank a f 6s 1947 F A
Slaking fund 88 A _Apr 15 1948 A 0

Akershus (Dept) extl 533._ _1963 M N
Anti:an:1a (Dept) col 75 A 1945 J J
Externalsi7sserfl 1945J J
External s 1 7s ser C 19455 J
External s 1 76 ser D 1945 5 J
External s f 78 1st ser. _ _ _1957 A 0
External sec s f 78 2d ser..1957 A 0
External sec s f 76 3d ser_1957 A 0

Antwerp (City) external 56_1958 J D
Argentine Govt Pub Wks 65.1960 A 0
Argentine Nation (Govt of)-
Sink fund Es of June 1925-1959 J D
Extl s f (is of Oct 1925.._ _ _1959 A 0
Sink fund 66 series A 1957 M S
External 69 series B_Dec 1958 J D
Extl s f 6s of May 1926_1960 MN
External 51 thi (State Ry)_1960 M S
Extl (is Sanitary Works_  1901 F A
Extl 6spub wka(May '27)_1961 MN
Public Works extl 5 As_ _1962 F A

Argentine Treasury 58 E. _ _1945 M S
Australia 30-yr 58__July 15 1955 J J
External 58 of 1927_ _Sept 1957 M S
External g 45Es of 1928._19513 MN

Austrian (Govt) s f 713 1943 J D
Bavaria (Free State) 85E8_1945 F A
Belgium 25-yr ext s 1 75Es g_1945 J D
20-year s I fis 1941 F A
25-year external 6 As_ _ _1949 M S
External s f 61: 1955 J J
External 30-year f 7s_.1955 J D
Stabilization loan 7s 1956 M N

Bergen (Norway)s 185 1945 MN
15-year sinking fund (is.. _ _1949 A 0

Berlin (Germany) 81 034s...1950 A 0
External sink fund 6s 1958 J D

Bogota (City) ext.! 51 8s_ _..1945 A 0
Bolivia (Republic of) extl 86_1947 M N
External securities 76 1958 J .1
External s 78 1969 M 15

Bordeaux (City of) 15-yr 66_1934 M N
Brazil (U S of) external 88_1941 J D
. External sf 05Es of 1936_ _1957 A 0
ExtI 51 65Es of 1927 1957 A 0
7s (Central Railway) 1952 J D
7348 (coffee secur) £ (flat) 1952 A 0

Bremen (State of) extl 7s_ _1935 M S
Brisbane (City) s f 58 1957 M B
Sinking fund gold 58 1958 F A

ID
5,

Bid Ask

9815n Sale

150Wit gale

101133 Sale
1101n Sale
1061533 Sale
1031033 Sale
9910: Bale
995n Sale

----
----

9812

73% Sale
66 Sale
91 Bale
72 80
7218 Sale
72% Sale
72 7214
7118 Bale
71 7134
70% 71%
94 Sale
97 97%

9634 Sale
97% Sale
9738 Bale
9713 Sale
97 Sale
97 Sale
9718 Sale
97% Sale
9012 Bale
8822 Sale
91 Sale
91 Sale
82% Sale
10312 Sale
9313 Sale
11534 Sale
11014 Sale
10834 Sale
103 Sale
10912 Sale
10712 Sale
11212 Sale
100 102
9413 Bale
89 Sale
9314 Sale
92 Sale
7812 Sale
72% Sale

10'312 Sale
98 Sale
7634 Sale
77 Sale
8114 Sale
9914 10034
99% Sale
87% Sale
8718 Bale
74 7478
99% 10012
90 9434
90 9312
8414 8514
7812 7834
80 83
83 Sale
10014 Bale
103% Sale
98 Sale
104% 105
83 8314

9412 95
8212 Sale
8212 Sale
8912 Sale

10013 Sale
89 Sale
8834 Sale
8914 Sale
88 89
88 Sale
9334 Sale
95 Sale
87 88
25% Sale
100 10218
93% Sale
7112 Sale
7012 Sale
8514 67%
72 75
72% Sale
97 Sale
90% Sale
82 84
8212 85
9518 Sale
87 Bale
9912 Sale
101
9212 94
100% Sale

70 Sale
110% 111
11012 Sale

Low High N.. Low High

99:144 991534 218 98553:9913n
9915n 993532 I 98153399"n
1001%21001531 47 100153:101
983,22Jan'30 98242298,4n

100%2101,n 407 1002,3210111n
110 110,•12 33 110 111,122
106,22 1062,22 132 106422 1071522
1031,221032,n 38 10315,21041,n
991n 991,n 33 991n 99,432
99,22 991,22 27 99,n 991,n

8558 Oct'29
8814 Aug'29
9934 Mar'28
9438 Dec'29
95 Nov'29
10214 Jan'30
10212 Dec'29
94% Nov'29
9534 June'29
96 Oct'29
95 95
99 Mar'29
101 Mar'29
9912 Oct'29
10034 Sept'29
101% Nov'29
102 Nov'29
10134 Nov'29
10114 May'29
10114 July'29

6312 84
66 86
8934 9112
74 75
72 7218
72 7212
72 7218
7034 7118
71 71
7012 71%
94 94%
97% 98

96% 98
9714 9778
9714 98
97% 9838
97 98
97 398%
97% 98
9718 9814
90 9158
8812 89
91 9212
91 93
82 83%
10312 10412
93% 94
11514 8118
110 110%
10612 10834
10112 10314
10914 11012
10712 10812
11212 11212
101 101
94 9434
8734 89
9314 94
9134 • 9212
75 7812
7254 7618
10312 104%
97 98
7534 77%
7614 7734
8114 83
9952 100
9878 9914
87 8812
87% 8834
74 7412
9958 100
95 Jan'30
93 93
8412 85
7812 Jan'30
82 82
8113 83
100% 100%
03% 10378
98 954
0412 105
8514 Jan'30

9414
8018
80
87

95
8212
8212
90

00 101
89 8954
8812 90
89 8912
88 90
8814 8812
9313 9414
95 9612
88 8812
2358 2534
102 10218
9312 94
6678 7112
70 7058
65% 67
73 75
70 73%
9634 97%
8912 9012
82% 83
82 Jan'30
95 98
87 87%
9912 100
101 101
93 93
10012 100%

6634
109%
10912

70
11012
11012

3

21
1

115
5
14
8
2
8
2
10
62
18

65
25
52
33
53
67
23
53
39
16
107
47
80
23
14
38
53
134
79
105
79

21
17
6
52
22
47
70
08
88
105
30
4
18
3
11
24
16

1
14

1
10
23
85
30
26

9
92
156
75

3.5
27
24
17
54
3
27
38
22
74
9
15
35
52
4
10

48
52
2

9
38
23
1
3
61

61
17
13

iogg

6313 85
6312 66
87 9112
71 75
7112 7412
70 72%
70 72%
70 7312
67 71
67 7212
9214 9458
95% 9814

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Jan. 24.

Price
Friday,
Jan. 24,

Week's
Range or
Last Sale,

Danish Cons MunIcip 88 A.1946
Series B a f 85 1946

Denmark 20-year extl 136_ _1942
External g 55Es 1955
External g 45EsApr 15 1982

Deutsche Bk Am part ctf 8s..1932
Dominican Rep Cult Ad 53-45 '42

1st ser 55E8 of 1926 1940
2d series sinking fund 55E8 1940

Dresden (City) external 76-1945
Dutch East Indies eat' 825_1947
40-year external 033 1962
30-year external 5 As__ _ _1953
30-year external 5 ..1953

El Salvador (Republic) 833_1948
Eatonla (Republic of) Is... _1967
Finland (Republic) extl 88_1945
External sinking fund 78_1950
External sinking fund 034s 1956
External sinking fund 53-58 1958

Finnish Mun Loan 034s A 1954
External 034s series B 1954

French Republic extl 7 As_..1941
External 75 01 1924 1949

German Republic extl 7s...1949
Gras (Municipality) 85 1954
Gt Brit & Irel (UK of) 55E5.1937

RegLstered 
84% fund loan £ opt 1960-1990
65% War Loan £ opt 1929.1947

Greater Prague (City) 73433_1952
Greek Governments f sec 76 1964

Sinking fund sec (114 1968
Haiti (Republic) a 1 813 1952
Hamburg (State) 13s 1948
Heidelberg (Germany) extl 75E6'50
Hungarian Munic Loan 7 Ats 1945

External 31178 Sept 11940
Hungarian Land M Inat 7558 '61

Sinking fund 7358 ser B....1961
Hungary (Kingd of) s f 75Es 1944
Irish Free State extls s 1 58_1960
Italy (Kingdom of) extl 76..1951
Italian Cred Consortium 7s A1937

External sec s 1 76 ser B-I947
Italian Public Utility extl Ts 1952
Japanese Govt £ loan 4s.-1931
30-year s I 6548 1954

Jugoslavia (State Mtge Bank)-
Secured s f g 75 1957

Leipzig (Germany) s f 733_1947
Lower Austria (Prov) 750.1950
Lyons (City of) 15-year 138_1934

Marseilles (City of) 15-yr 136 1934
Medellin (Colombia) 6548_ _1954
Mexican Irrigat Asstng 45E3 1943
Mexico (U extl 58 of 1899 £ '45
Assenting 55 of 1899 1945
Assenting 513 large 
Assenting 4s of 1904 
Assenting 46 of 1910 large_  
Assenting 4s of 1910 small- -
Tress 0801 '13 assent (large)'33
Small 

Milan (City, Italy) extl 13546 '52
Minas Geraes (State) Brazil-
Externals 1 6348 1958
Extl sec 65E8 series A- - -1959

Montevideo (City of) 76-1952
Externals f 66 series A. -1959

Netherlands 66 (flat prices)_1972
New So Wales (State) esti 513 1957
External 81 56 Apr 1958

Norway 20-year extl 6s..-1943
20-year external (is 1944
30-year external 613 1952
40-year 51 5345 1965
External s f &L.__ _Mar 15 1963
Municipal Bank extl s f 58 1967

Nuremburg (City) extl 65-1952
0510 (City) 30-year s f 651-1955

Sinking fund 55E5 1946
Panama (Rep) extl 5 As_ _  1953
Extls 1 Esser A May 15 1963

Pernambuco (State of) extl 75 '47
Peru (Rep of) external 76-1959
Nat Loan extl s f 6a lst ser 1960
Nat Loan mai s f (la 2d ser 1961

Poland (Rep of) gold 6s- -1940
Stabilization loan s 1 76.-1947
External sink fund g 88-1950

Porto Alegre (City of) 8s 1961
Esti guar sink fund 7 As-1986

Queensland (State) extl 6179 1941
25-year external Os 1947

Rio Grande do Sul extl s 1 85 1946
External sinking fund 65-1968
Externals 1 78 of 1926-.1966
External s f 75 munic loan 1987

Rio de Janeiro 25-year at 8s-1946
Externals f 63-48 1953

Rome (City) extl 6346 1952
Rotterdam (City) eat! 63-1964
Saarbruecken (City) 68.-1953
Sao Paulo (City) 81 8s_Mar 1952

9912 101 Externals!0348 of 1927-1957
89 9014 San Paulo (State) esti sf 86-19313
8813 0112 External sec s f 86 1950
885 9018 External a f Is Water L'n-1956
88 92 External s f 88 Mt rcts.-1968
88 90 Santa Fe (Prov Arg Rep) 76 1942
93'3 9913 Saxon State Mtge Met 76..1945
95 9734 Sinking fund g 650-Dec 1946
8634 8812 Seine, Dept of (France) extl 78 '42
2358 2534 Serbs, Croats & Slovenes 88 '62
10158 1021e External sec Is ser B 1962
9018 94 Silesia (Prov of) extl 78.. _ -1958
8678 7113 Silesian Landowners Assn 13s 1947
88 7058 Solssons (City of) extl 851-1938
8514 68 Styria (Prov) external 7s__ _1948
71 75 Sweden 20-year es 1939
70 7434 External loan 550 1954
9834 98 Swiss Confed'n 20-yr s f 88-1940
8812 9012 Switzerland Govt extl 55E9_1946
7614 83 Tokyo City 58 loan of 1912.1952
82 82 External s f 53.4s guar 1981
93 96 Tolima (Dept of) extl 713_1947
81312 8778 Trondhjem (City) 1st 550-1957
9912 101 Upper Austria (Prov) 7s. -1945
101 101 External s 1 As_June 15 1957
93 9534 Uruguay (Republic) extl 88-19413
10012 10114 External a f 135 1960

Venetian Prov Mtge liank 713 '52
65 70 Vienna (City of) extl a 1 68_1952
10938 11012 Warsaw (City) external 713-1958
109 11012 Yokohama (City) extl 66_1961

95 9814
9512 98
9458 9834
95 9812
95% 98%
95 89834
95 98
9481 9814
89 91%
8512 89
91 9414
91 944
82 85
10254 105
91 94
115 8118
10912 111
105% 10812
101% 10834
10934 11012
107 10812
111 11212
9934 101
9213 9434
85% 9212
9314 9854
91% 9514
73 7812
7234 77
10214 104%
94 9814
7212 7718
72% 7734
8114 8614
95 100
9812 100
86 90
85 8834
73 7412
91312 10012
95 98
93 98
84 8512
78% 7812
82 84
81 83
100 10034
10234 103%
98 9932
103 105
8312 85%

9212 95
7714 8212
7734 8212
8412 90

FA
FA
55
FA
AO
MS
S

AO
A0
MN

MB
55

MS
MN
S i
S i
MS
M
MS
FA
A0
A0
S D
S D
AO
MN
FA
FA
MN
S D
M
MN
FA
A0
A0
S i
S i
J J
MN
MN
FA
MN
J D
MS
MS
J J
J J
FA

A0
FA
S D
MN

MN
S D

;:1-3

SJ

A-6
MS
MS
S D
MN
M
FA
AO
P A
FA
AO
J D
M
S D
FA
MN
FA
S D
MN
MS
MS
S D
AO
AO
AO
• J
J
'S
A0
FA
A0
S D
MN
S D
AO
FA
AO
MN
• J
MN
MN
J J
55
MS
J J
MS
J D
S D
J J
MN
MN
S D
FA
MN
FA
J D
MN
J J
AO
MS
AO
MN
MN
J D
J D
FA
MN
A0
MN
FA
SD

Bid Ask
11012 Sale
10912 11012
10414 Sale
10012 Sale
9134 Sale
98 Sale
94 Sale
90% Sale
9012 9414
98 Bale
10238 Sale
10218 Sale
10158 102%
101% Bale
105 Sale
78 Sale
94 Sale
9812 Sale
94% Sale
86 87
94 95
93% 9354
120 Sale
114 Sale
107 Sale
94 Sale
10314 Sale

OW Ws.;
89714 e9712
10512 Sale
99 Sale
8314 Sale
9712 18
9313 Sale
100% 102

8653 88
92% Sale
9013 91
10012 Sale
9718 Sale
97 Sale
9218 Sale
94 Sale
9234 Sale
9512 Sale
102% Sale

79 Sale
96 Sale
9234 95
10312 Sale

10312 Bale
6534 Sale

"io 1412-
_

19 21
12 1334
1378 Sale
1312 Sale
2212 24

-tia- Sale

721g Sale
7134 73
10034 Sale
113114 9412
106 _ _
88 Sale
87 Bale
10312 Sale
103% Sale
10212 Sale
101% Sale
9712 Sale
9614 Sale
80 Sale
102 10214
99% Sale
10114 10212
90% Sale
82 Bale
9314 9378
7412 Sale
7414 77
75 Bale
8312 Sale
9512 Sale
93% 95
84 Bale
10718 10814
95 102
9334 95
6012 Sale
8154 82%
7812 80
99 Sale
74 Sale
88 Sale
105 Bale
82 85
99 Sale
7812 77
101 Sale
9314 Sale
90 Bale
69 Sale

93 94
8458 88
107 108
88 Bale
7714 Bale
7112 73
72 73
10378 Bale
8714 Sale
10418 10412
10438 Bale
10818 Sale
10314 Sale
7514 Sale
89% Sale
67% 8972
94% Sale

8014 84
10534 Bale
9634 Sale
94 Sale
8512 Sale
7434 Bale
9812 Sale

9554 9714
9314 93%
93 9414
92% 93
9538 9584
10258 1035,

7812 80
9514 96
9311 Jan'30
10311 1041a

10312 104
6512 6612
1418 1412
4934 Jan'28
17 Jan'30
1518 Dec'29
13 1358
1375 14%
13 14
23 23
22% 23
8714 8814

71 7318
701E 73
9912 101
93 9314
106 106
8778 8918
87 89
10314 103%
10314 10334
102 102%
10113 10178
9714 9758
9534 9613
84% 88612
102 102
98% 99%
10112 10112
9018 91
7512 82
93% 9378
73 7513
74 76
75 77
83 8434
95 9512
92% 9312
8312 84
10712 10812
102 10212
91% 9412
66 6818
81 8313
77 77
9658 99
72% 7512
8714 88
105 105
85 85
9812 99
77 77
100 101
9113 9314
8334 90
66 69
9118 914
93 94
90 Jan'30
10712 10914
8712 8812
77% 7734
7112 7212
74 75
10312 10478
87 8712
10234 810434
10418 10513
10818 10812
10234 10312
754 7534
891 9012
70 Jan'30
94 9434
97 Dec'29
8114 8114
105 10534
961a c98
94 94
84 8512
7434 75
9534 97

No.
17
36
22
19
173
46
8
19
2
7
22
17
2
2
6
10
3
21
37
20
1
1

442
607
182
13

101

8
8
6
84
17
14
2
14
11
16

8

Low High
11012 111
109 112
103% 10412
10014 101
91% 92
98 9838
94 9512
9014 9012
9413 9413
97 98
102% 10234
102% 10314
10158 101%
10158 101%
104% 105
76 76
94 9412
9714 9812
3378 9412
8814 87
93% 9.334
9312 93%
119% 12014
11314 1103
106% 10718
94 9614
10318 10378
10112 Dec'29
68413 Jan'30
e 9714 9713
10434 10513
99 100
82 84
9714 98
93 9313
10178 102
92 9212
86 86%
91 9212
9012 9012
10012 101
97 97'x 25

253
7
8
40
54
176

9
9
39

42
10
4

9
24
108
2
7
99

22
43
7
5
10
28
82
23
45
25
52
120
53
54
2
4
5
88
9
28
35
30
21
104
27
5

10
1
13
10
32
5
10
39
95
83
12
10
9
28
63
19
40
18
4

35
31
26
23
4
71
10
3
46
44
10
4

105

7

9
60
1
26
15
34

Range
Since
Jan. 1.

Low High
1104 111
10812c112
10353 10434
100 101
9012 92
97 98%
94 913
9014 9813
9412 98
90 98
101% 103
10112 10314
10153 10214
10153 102%
10334 108
75 nit
91114 9412
9714 9914
9112 9512
8418 87
92% 93%
92% 9354
11758 12014
11218 11412
10614 10718
94 97
10212 103%

83 8434
9714 9712
10234 10512
9814 100
81 84
9714 98
91 94
10178 102
91 9212
86 9012
91 96
9012 9114
100 102
9612 9712
9414 9714
93 95
9234 95
92 9312
9434 9534
101% 104

7712 80
9478 96
9312 9312
10213 10418

10212 104
6518 6612
1234 1412

"ii" if"
1154
11l2
1053
18
19
85

Tit;
1412
14
23
23
8814

85 73%
6912 73
9834 101
91 9314
10414 10634
8712 90
87 90
103 104
10278 104
102 104
10014 10178
9614 9778
94,4 9658
84 88612
102 10234
9838 101
100% 101%
8912 91
7113 82
93 9434
69 75%
09 76
74 7712
79 8434
94 9512
91 95
84 85
10712 10812
102 10414
90 9412
6434 6812
74 8312
73 77
9212 99
70% 7513
87 8914
105 10512
8053 85
95 99
70 77
9711 101
9014 9418
79% 90
65 69
87 9112
93 94
8812 90
10712 10814
87 8914
75% 7734
70 73%
72 75

10158 10478
86 8712
10234 104%
104131 10614
108 108%
102% 10434
74% 76
8714 9078
70 7078
9312 9454

"8114 1°-
105 10634
9312 898
88 94
82 8512
73 76
9534 98

c Cash sale. e On the basis of $5 to the sterling.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 24.

Price
Friday,
Jan. 24.

Week's
Range or
Last Sale.

Railroad
Ala Gt Sou 1st cons A 5s- _ _1943

1st cons 4s ser 13 1943
Alb & Susq let guar 331.3_ _1946
Alleg•& West let g gu 4s- - _1998
Alleg Val gen guar g 48 1942
Ann Arbor let g 4s___ _July 1995
A tch Top & 13 Fe-Gen g 48_1995

Registered 
Adjustment gold 43_ July 1995
Stamped July 1995

Registered 
Cony gold 48 of 1909 1955
Cony 4s of 1905 1955
Cony g 4s issue of 1910-1960
Cony deb 431.3 1948
Rocky Mtn Div let 4s... _1965
Trans-Con Short L let 45_1958
Cal-Ariz 1st & ref 43s A.1962

AtIKnoxy & Nor lst g 53_ _ _1946
Atl & Chart A L 1st 431.4 Aai _1944

1st 30-year 5s series B_ r_ _1944
Atlantic City 1st cons 4s 1951
Atl Coast Line 1st cons 48July '52

Registered 
General unified 4318 1964
L & N coil god 4s___ Oct 1952

Atl & Day lst g 413 1948
2d 4s 1948

AU dr Yad 1st guar 43 1949
Austin & N W lst gu g 58_ _ _1941

Bid Ask Low High

J D 10138 __ 10114 Jan'30
J D 91 13 92 92
A 0 837

" 
8378 8378

90-A 0 85 85 Jan'30
M S 9312 95 93 Jan'30
J J 7612 77 7612 7612
A 0 9214 Bale 9214 94
AO 91 Jan'30
Nov85 90 8812 Jan'30
MN 89 Sale 89 894
M N 8514 8634 Dec'29
J D 86 92 9114 904
J D 9012 ____ 88 Jan'30
J D 8914 89.14 8934 8984
J D 133 Sale 12934 133
• J 9012 Jan'30
J .1 8912 914 9134 913
M S 9712 9812 97 981
• D 10238 10578 10288 10288
J 95 Jan'30
J J 10034 1024 10012 Jan'30
J J 85 Sale 87 Jan'30
MS 91 Sale 91 93
M S 9014 June'2
.1 D 9688 9714 9688 977
MN 91 9134 9134 913
J J 5812 59 59 Jan'30
J J 54 55 54 Jan'30
AO 83 898483 83
J J 99 ____ 984 Nov'29

Bait &Ohio let g 48. ___July 1948 A 0
Registered July 1948 Q J

20-year cony 430 1933 M S
Registered  M 13

Refund & gen 5s series A _ _1995 J D Iloilo Sale
Registered J D

1st gold 58 July 1948 A 0
Ref & gen 6$ series C 1995 J D
PLE&WVaSysref 48_1941 MN
Southw Div 1st Is 1950 J J
Tol & Cin Div 1st ref 4s A _1959 J J
Ref & gen Is series D_ _ _ _2000 M S

Bangor & Aroostook 1st 58._1943 1 J
Con ref 48 1951J J

Battle Crk & Stur 1st gu 3s _ _1989 .1 D
Beech Creek let gu g 4s.. _ _1936 J J

Registered  J .1
2d guar g 5s 1936J J

Beech Crk Ext let g 331s_ _ . _ 1951 A 0
Belvidere Del cons gu 3s.1943.3 J

1927 J J Es 
1944 J D

Bolivia Ry 1st
Big Sandy 1st 48 guar 

Boston & Maine 1st Is A C..1967 M S
Boston & NY Air Line let 48 1955 F A
Bruns & West 1st gu g 411-1938 i J
Buff Roth & Pitts gen g 5s..1937 M S
Consol 4 As 1957 MN

1344rIC R & Nor lat & coil 58_1934 A 0

Canada Sou eons gu 58 A __ _1962 A 0
Canadian Nat 431s_Sept 15 1954 M S
5-year gold 4318__Feb 15 1930 F A
30-year gold 4318 1957 J .1
Gold 4318 1968 J D
Guaranteed gold Is 1969 J J

Canadian North deb s f 78..1940 J D
25-years f deb 6318 1946J J

Registered 
10-yr gold 4 318._ Feb 15 1935 F A

Canadian Pac Ry 4% deb stock  J .1

Ea equip tr temp els 
1946 M S
1944 J J

Col tr 4318 

Carbondale & Shaw ist g 48_1932 M S
Caro Cent let cons g 45 1949 J J
Caro Clinch & 0 1st 30-yr 58_1938 J D

lat & con g 68 ser ADec 15 '52 J D
Cart & Ad ist gu g 4s 1981J D
Cent Branch UP 1st g 43._ _1948 J D

Central of Ga let g 5s_ _Nov 1945 F A
Consol gold Is 1945 MN

Registered  M N
Itef & gen 531s series 13._1959 A 0
ltef & gen Is series C 1959 A 0
Chatt Div pur money g 48_1951 J D
Mac & Nor Div 1st g 55_1946 J J
Mid Ga & Atl Div pur m 5s '47 J J
Mobile Div 1st g 58 1946 J J

Cent Now Eng 1st gu 4s _ _....1961
Central Ohio reorg let 4318_1930 M S
Cent RR & 1314 of Ga coil 55 1937 M N
Central of N J gen gold 5s...19/17 J J

Registered 1987 Q
General 4s 1987 J .1

Cent Pac let ref gu g 4e..._1949 F A
Registered  F A
Through Short L 1st gu 444_1954 A 0
Guaranteed g 58 1960 F

Charleston az Sav'h 1st 78 1936
Cites & Ohio let con g 5s_ -1939

Registered 1939
General gold 431.3 1992

Registered 
20-year cony 4318 1930
Ref & impt 4318 1993

Registered 
Craig Valley let Is __May 1 '40
Potts Creek Branch 1st 48_1946
R & A Div 1st con g 4s_ - .1989
2d consol gold 48 1989

Warm Spring V 1st g M...1941
chesap Corp cony 5s.May 15 '47
Chic & Alton RR ref g 33-1949
Ctf dep stpd Oct 1929 Int__ __
Railway first lien 3 Ms.. _1950

Certificates of deposit
Chle Burl & Q-III 131v 330_1949

Registered 
Illinois Division 48 1949
General 4s 1958

Registered 
1st & ref 4318 ser B 1977
let & ref M series A 1971

Chicago & East III 1st 6s._ _.1934
C & E III Ry (new co) con 55_1961
Chic de Erie 1st gold Is 1982
Chicago Great West let 0 1959
Chic Ind & Loulsv-Ref (is _ _1947
Refunding gold 53 1947
Refunding 4s series C. _ _ _1947
let & gen 58 series A 1966
let & gen 6.3ser B _ _ _May 1966

'hie Ind & Sou 50-year 48_1956
Chic L S& East Ist 4%s 1969

.1 .3
MN
MN
MS
MS
FA
AO
FA
.3.3
B,
J J
J J
M
MN
AO

i;

J J
JJ

MS
MS
FA
FA
AO
MN
MN
MS
.3,
• j
.1 .1
MN
J J
J J
'P

9218 92%

98% Sale

1027k 104
109 Sale
9312
10112 Sale
8418 8478
10112 Sale
10212 105
86 Sale

60"

81 Sale
9212
103 Sale
9018 Sale

-

10212 103%
93% Sale
100 Sale
9312 Sale
93% Sale
100 Sale
110N 11114
11378 Sale

"oir2 Sale
8534 Bale
9738 991
101% Sale

i5 80-
10034 101.
10712 Sale
861z Sale
82 Sale

10234 103
102 110

_
10512 1061
9914 Sale
8412
100 1-61-1
98 100
98 --
814 Sale
9818
974
10918
107 ifo "
901.
911/4 

I-

e

9112 93
9312 Jan'30
9878 9914
984 Jan'30
101 10214
9914 June'29
103% 10418
109 4111
9318 94
101 Ka 27
85 8558 24

57

54

- - _
-

9038 91,2
10118 Sale

1084
103,4

98

Sale

elife
9978 Sale
9412 Sale

9812 gife"

•

No

Range
Since
Jan. 1.

10
1

70

Low High

18

205

24
1

28

20
4

_
4

8634
- - -8734 8778

8412 87
964 -_

-9812 Bale
6514 70
84 70
63 Sale
61 63
8512 8614

9114
9114

6612
1054
1024
7812
103,4
64%
11234
10134
8912
100
106
874
9334

97
9272
Sale
107

Sale

10212 Jan'30
85% 8612
6812 Feb'28
9414 Dec'29
95 Aug'28
100 Jan'20
80 Mar'29

10413
Sale
11614
102%

Sale
Sale

8918 Dec'29

-9.611.8 9734
81 8118
9012 Oct'29
103 103
904 9114
101 Jan'30

103 Jan'30
9312 . 94
9978 100
93 9334
93 94
9934 10034
10934 11034
11312 11378
11314 11314
9814 9812
8434 8.584
9714 97%
101 102
984 Mar'29
75 75
10034 10034
10712 108
8712 Nov'29
82 82

102k 10234
104 Jan'30
97 Sept'29
1054 1051
9914 100
8412 841
100 June'29
98 Jan'30
100 Sept'29
814 84
98 Dec'29
97% 971
10834 1087
107 107
9038 Dec'29
9114 921
89 Nov'29
9038 9038
10084 10112

108 Dec'29
103 10334
10112 Jan'30
9712 98
96 Jan'30
99% 997a
94 9412
9034 Sept'29
9812 9812
88 Jan'30
8734 87%
87 Jan'30
99 Dec'29
984 99
66 Dec'29
6414 6414
63 63
6112 Jan'30
854 8512
84 Apr'29
93 Jan'30
9214 921
9134 Sept'29
96 97
10512 106
10234 10234
7534 7634
10314 Jan'30
64 6578
113 Jan'30
102 Dee'28
89 Dec'29
100 10218
106 10614
9118 Jan'30
934 Oct'29

53

55

62

28
20
6

42
7

_
1
7

20
15
26
75
114
5
16
1
9

108
5
84
- _
2
1
12

32
1

---
----

12

23
7
2

39

1
66

33

50

46
64

1

7

161
_-

2
2

3

4

81
9
1
24

40

4
25

Ch M & St P gen 48 A_May 1989
Registered 

Gen g 3318 ser B..- _ _may 1986
8378 85 Gen 4315 series C__ _May 1989
85 85 Registered 
9212 9312 Gen 4318 series E __ __May 1989
76 77 Deb 4s (June '25 coup on) .1925
9214 94 Chic Milw St P & Pac M_1975
91 91 Cony adj Is Jan 1 2000
8712 91 Chic & N'west gen g 3318_ _ _1987
89 93 Registered 

General 48 1987
Registered 
Stpd 48 non-p Fed In tax '87

Gen 4345 stpd Fed Inc tax_1987
Gen Is stpd Fed Inc tax...1987

Registered 
Sinking fund deb Is 1933

Registered 
10-year secured g 7s 1930
15-year secured g 6 31.1_ _ ..1936
let ref g Is May 2037
let & ref 4318 May 2037
Cony 4348 series A 1949
Subs rcts part paid 

9688 9812 Chic RI & P Railway gen 48.1988.3 J
913 9318 Registered  .1 J
59 59 Refunding gold 4s 1934 A 0
54 55 Registered  A 0
821s 8411 Secured 4 Ms series A 

Ch St L & N 0 Mem Div 4s_ BE 11 .1
Gold 5e June 15 1951.3 D

9112 933* Registered J D
9311 9312 Gold 33113 June 15 1951 J D
987  9914 Registered  J D
9818 9818 Ch St L & P 1st cons g 58____1932 A 0
101 10212 Registered A 0

Chic St P M & 0 cons 68_ _ _ _1930 2 D
Cons 68 reduced to 3319._ _1930 J D

10812c111 Debenture 58 1930 M S
91 943 Stamped m
101 10278 Chic T H & So East 1st 5s _ __1960 J D
85 87 Inc gu 58 Dec 1 1960 M S
10114 10212 Chic Un Sta'n let gu 431e A_1963 J J
1011/4 10212 1st 58 series B 1963 J .1
84 8612 Guaranteed g Is 1944.3 D

1st guar 6318 series C__ _ _1963 J J
Chic & West Ind gen 6s_Dec 1932 Q M
Consol 50-year 48 1952 J .1
let ref 5318 series A 1962 MS

Choc Okla & Gulf cons 5s_  1952 M N
Cln II & D 2d gold 4 As_ _ _ _1937 J J
CI St L & C let g 48_Aug 2 1936 Q F

Registered Aug 2 1936 Q F
9688 984 an Leb & Nor 1st con gu 48.1942 M N

Clearfield M Matt 1st gu 69._1943 J 3
Cleve Cin Ch & St L gen 48_1993 J D91 914ci 20-year deb 4318 1931 J J

101 101 General 58 series B 1993.3 D
Ref & impt 6s ser C 1941.3 J

10212 103 Ref 4k Inapt 55 ser D 1963 J J
9312 96 Cairo Div 1st gold 48 1939.3 .1993 103 Cin W & M Div lst g 4s_ _1991 J J
93 9414 St L Div lst coll tr g g 4a_ -1990 MN
93 942 Sir & Col Div 1st g 48..._ _1940 M S
9934 10114 W W Val Div let g 48_ _ _1940 .1' J

Ref & impt 4318 ser E__ _ _1977 J .1
CCC&Igenconsg6s 1934 J J
Clev Lor & W con lat g 5s _ _ _1933 A 0
Cleve & Mahon Val g 5s 1938 J J
CIA Mar ist gu g 4 Ms_ _ _ _1935 M N
Cleve & P gen gu 4 %a ser B_1942 A 0

Series B 331s 1942 A 0
Series A 431e 1942 J J

-74-1- "ii" Series C 331e 1948 MN
10038 10034 Series D 330 1950 F A

Cleve Shor Line 1st gu 430_1961 A 0
Cleve Union Term let 5318_ _1972 A 0

-iii- -Eii- Registered  A 0
lst s f 58 series B 1973 A 0
lets f guar 4314. ser C. _ _ _1977 A 0

Coal River Ry let gy 48_ _ _ .1945.3 D
Colo & South ref & ext 4%8_1935 MN994 19058 Col 63 H V 1st ext g 4s 1948 A 0

8412 8412 Col & Tol let ext 48 1955 F A
Conn & Paestum Riv let 48_ _1943 A 0

-iii- -tiff - Consol Ry deb 43 1930 F A
Non-cony 48 1954 J J

8118 8538 Non-cony deb 43 1955 J63
Non-cony deb 48 1955 A 0
Non-cony debenture 48_1956 J

Cuba Nor Ry let 5315 1942 J D
Cuba RR let 50-year 5s g 1952 J J

18t ref 734s series A 1936 J D
9114 934 let lien & ref 68 ser B 1936 J D

10114 10114
92 92

87 9114
88 88%
8934 8934
128 133
90% 9012
9114 9134
97 9914
10214 10238
95 95
10012 104
87 87
91 9412

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 24.

t Price
Friday,
Jan. 24.

Week's
Range or
Last Sale.

103 16112

100 100

81 8118

103" 103"

10934 11134
11312 11434
11314 11314
984 99
84 8534
9714 994
10034 102

10712 10812

10214 10234
101 104

1053* 1-(N3.4

"9513 "6"
10714 108%
107 108

"i'ais 911,
10034 10234

ioF fa"
10112 10212
9712 9914
96 96
9978 10018
94 95

"6;16"
8612 88
8614 87%
8312 87

98 "6"

59 63
6113 5111
854 87

9214 9414
89 93

"90" "6"
105 10618
101% 10234
72 7712
10314 10314
64 66%
113 113

ioo" f•Sics
106 106%
914 9118

J J
Q
J J
J J

5-5
'P
FA
AO
MN
Q F
MN
Q F
MN
MN
MN
MN
MN
MN
J D
MS
D
'P
MN

Bid Ask
8438 Sale

7211 731
9412 Sale
9214 -1114
- - - - _
92 Sale
72 Sale
771

88'4 Sale

103 104
10714 Sale

Day & Mich let cons 43113 1931 J J
Del & Hudson 1st & ref 48._ _1943 MN
30-year cony 58 1935 A 0
15-year 5318 1937 M N
10-year secured 78 1930 J D

D RR & Bridge let gu g 48..1936 F A
Den & R G Ist cons g 4s_ _ _1936 J J
Como! gold 4.31s 1936.3 .3

Den & KG West gen 5.8.Aug 1955 MN
Ref .14 Impt 55 ser B_Apr 1978 MN

Des M & Ft D Ist gu 4s. _  1935 J J
Temporary ctfs of deposit_ _ - - - - --Des Plaines Val 1st gen 4348_1947 M

Det & Mac lat lien g 4s 1955.3 D
Gold 48 1995.3 D

Detroit River Tunnel 434s.1961 MN
Dul Miss.sbe & Nor gen 5/3_ _1941 J
Dul & Iron Range 1st 5s__ _ _1937 A 0

Registered A 0
Dul Sou Shore & Atl g 58_ _1937 J J
East Ry Minn Nor Div let 48 '48 A 0
East T Va & Ga Div g 58_ _ _1930 J
Consol let gold 58 1956 M N

Elgin Joliet & East 1st g 5s_ _1941 MN
El Paso & S W Ist 5s 1965 A 0

Erie 1st consol gold 78 ext 1930 M S
1st cons g 45 prlor 1996 .1 J
Registered 1996.3 J

1st consol gen lien g 4a_ .._1996 J J
Registered 1996 J J

Penn coil trust gold 48__ _ _1951 F A
50-year cony 4s series A __ _1953 A 0

Series 11 1953 A 0
Gen cony 48 series D 1953 A 0
Ref & impt 513 1967 M N
Erie & Jersey lat s f 6s_ -- _1955 J J
Geneesee River 1st sf58..1957 B J

Erie & Pitts gu g 3 HS ea B-1940
Series C 3315 1940 J J
tnnxtlsf7s 1954 M N

iOii2
654 gife
10814 108%
10512 106
95 Sale
9814 Sale_

88's 891i

954 Sale
93 Sale
8814 89
103% 10412
- - -
78 ----

10014

ioors 
161_

99 --
99% coo
9518 9614
9012 92
9734 981
102 1037
102 1031
1144 1151
101
86 Sale
104 Sale
10014 --
95,2 - --
9513

8812 93

Low High
84% 85%
80 Oct'29
7234 7414
9412 9538
100 May'28
9238 94%
81% Feb'28
91% 927s
71% 72%
77 Dec'28
75 .1E311'30
8814 8812
84 Apr'29
90 Dec'29
100 Jan'30
10714 10714
101 Apr'29
101%

9212
89 10 1
9912 993
107%

_
10212 1-6112
92 94%
864 _
84 -W18

4°, •
4
No
8

16
73
_-
48

"Ha
327

5

18

Oct'29 --
10038 101 12
10814 1084 4
10512 10512 8
95 9513 39
9814 100 650
994 Jan'30 -
884 89 9
82 Oct'29
9512 96
95 95
9112 931
8812 Jan'30
103% 103%
107 Apr'2
81 July.2
78 Apr'29
100 Dec'29
1011s June'2
10014 1003*
994 Dec'29
100 Jan'30
10018 Dec'29
9534 961z
91 91
97/4 975
105 Jan'30
10134 102
115 11518
10012 Oct'29
85% 89
104 1041
1004 10018
954 951
9514 Jan'30
92% Sept'29
8852 8812

9118 94
9114 9312
944 96
103 104
99% --
9652 --
9618
964 --
8612 - -
9718 __--
84% -

84%- - 
--

97% 974
1061z 1071.
1041-2 16

_
9512 101

"iii

100 July'28
9012 993
9913 991
10478 Nov'29
10312 Dec'29
10234 103%
93 Dec'29
8614 Jan'30
844 Jan'30
924 Mar'29
9112 Jan'30
9718 Jan'30
10218 Dec'29
9978 Jan'30
160 Oct'2
98 Dec'29
10034 Mar'2
97 Mar'29
9512 Nov'29
851s May'2
8934 Jan'30
97% 97%
10612 10612
107 Oct'28
10378 Jan'30
96 Jan'30

8712 91 88 Jan'30
9738 98 9712 977
88 91 84 Aug'29
8478 89 8418 Dec'29
90 ___ 88 Apr'29
994 --- 9412 June'29
75 Sale 75 75
7312 .. -. 70 Jan'30
7334 69 Dec'29

72 Jan'30
68 Sale 677 693
8012 Sale 7912 84

98 99 Jan'30
87 Sale 87 89

9312 Sale
100 107
10312 Sale
10078 Sale

9234 Sale
98 Sale
9334 Sale8812 Sale
25 35
25 26
9138 _
63 741
60 65
9534 961
10134 --
10012 101

70 79
88 93
100 _
1044 10438
10118 10514
10114 102

101 Sale
8634 Sale

612 gill,
101 10112
8312 Sale
82% 8434
8338 _
95 Sale
111 115
11034 112
86.8
8618
10512 Sale

2
91

5

15
1
7

2
10

16
33

Range
Since
Jan. 1.

10

4
2

4

_

10
5

9918 Dec'29
92% 934
107 Jan'30
10078 10312
10078 1007s
964 Aug'28
92% 93
95% 96
9212 9334
8838 8812
2314 25
25 25
92% Feb'29
60 Oct'29
58 Dec'29
9578 95%
10112 Dec'29
10012 10012
97 Oct'29
74 Jan'30
87 Aug'29
100 100
1044 10414
10012 Dec'29
102 Jan'30

101 101
8612 8634
8212 Dec'29
80 81
81 Dec'29
101 • Jan'30
8312 843
8418 867
83% Jan'30
9412 96
111 112
11034 Jan'3
85% Nov'29
85% Oct'29
10478 1051

Low High
843s 8712

23

-

5

49
50

4

62

6
7

48

70
17
5
6

5
2

5
32

41

43
17

93
9

677

-754 "741"4
9412 9512

"Oils IC'
"Oil. "a"
7112 7354

75 75
8814 91%

56"
10714 10772

664
foil;

10734 108%
10514 106
95 9612
984 1004
994 994
88 8914

9512 96
95 95
91% 9414

60T2 164
"ioi. IOC
0514 "ifi
89 924
9734 100
10412 105
10134 104
115 115,8

61•2 "6"
104 10434
99% 10018
9512 9512
954 9514

88% 88%

"6" WI.
994 99%

log2

73ii4 -1111-4
8418 8418

-90- II-1-2
9612 .974

998* 997k

97'z 9811

_-_-
___

----
____

1061210714
164 105"
96 96

88 88
97 97%

----
____

-.HI- 1g-
70 70

70 "70"
_
6012 75
77 84
9878 9914
87 90%

913* 951i
107 107
10078 10414
100% 101

"Ogg
95% 9834
9212 94
8712 8934
2314. 25
25 25

- _

100 10412

102 102

101 1004
864 87

"6" c83
101 101"
83 85
83 86%

64 98
111 112
11914 11112

641,-. 10;
e Cash Sale.
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BONDS

N. Y. STOCK EXCHANGE
Week Ersded Jan. 24.

Price

1FrIday,Jas. 24.

Week's
Range or
Last Sate.

Fla Cent & Pen 1st eat g 58_ _1930
1st consol gold 56 1943 J J

Florida East Coast lot 4145_1959 11 D
1s1 & ref 59 series A 

Fonda Johns & Gloy let 43‘141:75./4 111 111
Fort St17 D Co 1st g 4 Hs_ _ _1941
Ft W & Den C 1st g 534s_ _ 1961 J D
Prem Elk & Mo Vol 1st 68_ _1933 A 0
GH&SAM Al' 1st 5s_ __ _1931 11 N
26 extens 59 guar 1931 J .11

Galv Hous & Head 1st 5s_ _ _193 A 0
Ga & Ala Ry 1st cons& Oct 1945
Ga Caro & No 1st gu g 5s _ _ 1929 -1

Extended at 6% to July 1_1934
Georgia Midland lot 3a 1946 A 0
Gouv & Oswego let 58 
Gr R & I ext 1st gu g 414s  
Grand Trunk of Can deb 6e_19 i A 0
15-year fir f 66 1930 M S

Grays Point Term 1st 58_ _ _1947 3

Great Nor gen 7s series A__ _1936
Registered J J

1st & rref 4s series A _ _ /961
General 5348 series 11._ _ 1952
General 55 series C 1973 3 J
General 434s series D_ _ _1976 J
General 4 Hs series E _ _ _1977

Green Bay & West deb ctfs A _-_ Feb
Debentures MN B  Feb

Greenbrier Ry 1st go 48_ _ _ _ 1940 M N
Gulf Mob & Nor 1st 534s_ 1950 A 0

1st M 5s series C 1950A 0
Gulf & S I 1st ref & ter 53_6_1952
Hocking Val 1st cons g 4149_1999

Registered 1999 J
Housatonic Ry cons g Se_ _ _1937_ MN
LI & T C 1st g 5s Int guar__ _ /937 .1
Waco & N W div ist 6s_ _1930 M N

Houston Belt & Term lit 59_1937 J
Houston E & W Ter 1st g 5E1_1933 M N

1st guar 5a red 
19Hud Manhat 1st 56 sec A_195373 NA

Adjustment income 5s Feb 1957 A 0

Rid Ask
- -

98
801s Sale
52 53
2512 21
933
4- 
--

10514 1116
10214-
100 Sale

100 -

98- -
- -

65 7212
---- --
9612 9713
11014 111
10513 Sale

11014 Sale

-5.'14 
16_

10814 Sale
10314 Sale
9513 Sale
954 9612

84- 
-

2538 22
9212 --
10212 Sale

1034-
MI -111138

971s _
10012 --
994_
96 1-66
994 100
9912 100
9512 Sale
7634 Sale

Illinois Central 1st gold 4s_1951 3 3 93
Registered  J J

1st gold 3 Ha  - -- - 85 Sale
Registered  .1 J ____ _ . _ _

Extended 1st gold 334s_1951 A 0 851, ....
let gold 32 sterling 1951 M 8 67 -71-
Collateral trust gold 4s.._ _1952 A 0 9012 91
let refunding 4s 19 21 N 9038 92
Purchased lines 3349  1952 3 3 82 8378

Registered  .1 .1 8712 Sale
Collateral trust gold 48_ _ _19 MN 884 894

Registered  M N
Refunding 5s 1955 MN 10412 106
I5-year secured 614's g  1930 J .1 10912 Sale
40-year 414a Aug 1 /966 F A 97 99
Cairo 13ridge gold 4s-----1930.5 D ____ 94
Litchfield Div 1st eq:c1 39_1951 3 J 7412 _-_, -
Louise Div &Terre g 334a 1953 3 3 8334 -55
Omaha Div 1st gold 38_1951 F A 7412 7612
St Louis DM & Term g 51_1951 3 3 744

• Registered_  
1951.5 3 821/4 15

J
Gold 3 }is_ _

Springfield Div let g 331s .. _1951 3 J 7734- --
Registered 

1951 F A 8914 -92
F A

Western Linea 1s5 g 48 

III Cent and Chic St f. & N 0-
Joint let. ref As series A __ _1963 J D 102 Sale 1,1.1,42 1(4:98zlet & ref 434a &Ilea C__ _ _ 19 J D 9

2nd Bloom & West 1st eat 451940 A 0 8637 -,, -
Ind III& Iowa ist g 49 2950 J J 9018 95
Ind & Louisville list go 48_ _ _1956 3 3 814 89
Ind Union R-3, g-n Sauer A_ _1965 J 3 100 _ - - -
Gen & ref 5s 3 ales B 1965.5 .1 100

Int & Grt Nor 1 :Lesser A_ _ _1952 3 3 10212 103
Adjustment (la ear A. July 1952 ---- 8614 Sale
Stamped 

lst Saserles 4
- - - -- -- --

 1956 J 94 Sale
1st g 5s series C 19 .1 i 91 93

lot Ry, Cent Amer 58t 59_1972 11 N 75 Sale
1st coil tr 6% notes 1941 M N 91 92
lot lien & r.1 634s 1947 F A 9434 95

rows Central 1st gold be_ _ ,1938.5 D 32 35
Certifiratas of deposit--- - 31 3412

Refundh 1951er gold 52 3 972
Certifirstes of deposit 

M

dames Frank & Clear list 419,59i D 834 90
Kan A & C R 1st gu g 5s __HMS I J 961/4 - - - -
Kan & 24 tat go g 45 1990 A 0
IC C Ft S & M Ay ref g 4s _ _1936 A 0 95 96
Kan City Sou 154 gold 3s_ _ _1950 A 0 754 7,534
Ref & lemt 5s Apr 1950.1 J 9914 Sale

Kansas A ity Term 1st 48_1960 J J 89 Sale
Kentucky Central gold 4s__1987 J J 87 88
Kentucky & had Term 430_1961 41 J 82 85
Stamped 1961 3 .1 8814 85
Plain 1961.5 J 8712

Lake Erie & West ist g 56_ _ _1937 J J 10014 10114
2d gold 59 1941.5 J 99

Lake St, & Mich Sag 394_e.1997.5 D 821, 86
11-51stered 19073 D 7812 80

1931 M N 9938 993425-year gold 4s 
P2gLstered MN

Leh ', al Harbor Term gu 58_1954 F A 103 104
Leh Val NY ist gu g 4 Hs_194 3 3 9834 100
Lehigh Val (Pa) cons g 45.. _2003 WI N 87 Sale

Registered M N _ _ __ __ _-
Dmeml eons 4348 2003 MN 9634 9812

Registered MN ____ _-

Lehi Valley RR gen 58 series 2003 M N 10634 Sale
102 10212

Registered A 0 ____ - _ -
Leh V Term Ry 1st go g 5s.1941 A 0

Lela & NY 1st guar gold 4s..1945 IQ 5 90 9212
Lox & East 1st 50-yr 5a gu _ _1965 A 0 10.513 1081/4
Little Miami gen 4s series A_1962 MN 884
Long Dock console 

(is9 
fi 10278 ____

Long fold Int con gold As July119335 A1 Q
1st consol gold 43_ _ __July 1931 Q J 971/4 - - -
General gold 4s 1938.5 D 92 -93
Gold 45 1932.5 D 9614 -
Unified gold 4s 1949 M 5 87 -601
Debenture gold 5e 1934.5 D 99 991
20-year pm deb 5a 1937 Al N 9814 9914
Guar ref gold 45 1949 M S 87 901
Nor Sh B 1st con gu 5s Oct '32 Q J 991/4 _-_-

Louis &Jeff 13dge Co gd g 49_1945 IN 5 8952 /234
Louisville ds Nashville 58_ _1937 P41 N 10178 Sale

Unified gold 4s 1940.1 J 9512 96
Registered  J J

Collateral trust gold 53_ 1931 M N 10032 -
10-year see 7s_ __May 15 1930 MN 10034 fot 

c Cash sale.

Low 4 High
714 Jan'30
98 98
8012 8012
51 52
26 28
9334 Sept'29
1044 Dcc'29
10214 Jan'30
100 100
100 100
9514 Jan'30
86 Nov'2

9312 Oct'29
6512 6512
981/4 Feb'24
9612 Jan'30
110 11018
1041/4 10512
9712 Oct'29

110 11034
10812 Dee'29
95 9518
108 10834
10314 10334
95 96
86 Jan'30 - - - -
86 Oct'28 - - --
25 26 12
92 92 10
10212 10212 10
98 Jan'30 - - - -
1054 Dee'29 --
9812 Jan'30 -- --
94 Jan'30 - - -
98 Jan'30 --
9934 Jan'30 - -
100 Jan'30 -- --
96 Jan'30 --
9914 Dee2' --
9934 Jan'30 - - - -
94 96 27
7634 7734 53

93 Jan' - -
87 Oct'29 - --
81 Jan'30 - - --
84 Nov'28 - - -
85 85 -
714 June'29
901/4 Jan'30 - -.
81 Oet'28
91 91 1
82 82 2
8712 8712
8812 13812
8712 8712 1
107 Jan'30 --
10912 10912 1
984 99 12
87 Oct'29 -
741 Oct'29 ----
821/4 821/4 2
7413 Jan'30 --
7414 Nov'29
82 Dee'29 - - --
76 July'29 ---
72 Sept'29 --
91 Jan'30 -
92 Apr'29 -

.0;
Vs

2
1

42
4

_

16
51

110

9
27
3
42

91 Nov'28 ----
90 Dee'29 --
8834 Dee29 -
100 100 3
100 100 2
102 10278 13
8614 8812 26
7712 FeW213 --
93 934 5
92 924 2
73 75 113
91 91 5
94% 941/4 2
32 321/4 ao
3114 Jan'30 - - -
8 Jan'30 -
97 Nov'29
871/4 Jan'30
10114 Apr'29
8414 Dee'29

95 951
7512 7534
99 10014
8812 994
88 Jan'30
94 Dee'29 -
MN 8314 1
8334 Nov'29 - --
10012 Jan'30 - --
100 Jan'30 -- --
81 Jan'30 --
77$8 Dee'29 --
99 9914 36
9934 Apr'29 -
103 103 6
9634 99 4
87 89 28
86 Jan'30 --
90.2 98 14
99 Nov'29 --

1061/4 10712 8
10212 Jan'30 --
10538 Feb'28 ---;
87% 96 1
107 109 6
88 Jan'30 -- --
107 Jan'30
10012 10018
97 Sept'29
8812 88,2
9652 Dee'29
8718 Jan'30
9914 9914
98 Jan'30 -
88 Jan'30 - - - -
9952 991/4 2
8912 Jan'30 - -
10178 10172 2
9512 96 20
94 94 5
10014 Jan'30 --
10034 1001/4 7

Range
Since

,ran. 1.

Low High
9734 971/4
97 98
7912 87
50 55
26 26

I0234 16114
99 100
9938 100
9514 961/4

- -

6511 161-2

-462 1612
10912 11012
104 10512

110 11114

95 9614
108 10912
10314 105
95 9814
96 9714

25 16
9134 92
98 10212
98 98

-5634 -6112
934 94
98 9812
9934 991/4
100 100
9534 96

9934 166"
94 9712
761/4 79

93 94

1 83

83 85

9014 9113

91 921/4
82 84

871/4 89
8712 8712
10412 107
109 10912
9734 994

"iiiy 14-1;
7412 7412
---_ 

---- 

___-
Nash Chats & St L 433er A _ _1971 F A 90 92 90 904 33----  NFla&S Istgu g 50 19379' A 994  99 Aug'29 - -- -
Nat Ry of Me a pr lien 4349..1957 3 1 --------18 July'28 ----

-b9- If- July 1914 coupon on 
Assent. cash oar ret N04 on 

3 3 6752 785s 773.34 July'72388 i

1023g 10312 Amens cash war rct No 5 on
1977 i-ii i ... i.i.,.__ au__ i __..... 9 73 .5 i7 13 .as 

Jul
ya :72283;  i.Guar 70-year H 1 49 

964 9758 Nat RR tlex pr lien &Hs Oct .2e i--i
IstAsseconns%

ica4:h war ret No 4 on
 1951 -k ii 

____ ____ 14 Nov'29 --- -
--------22 Apr'28 ---

Assent cash war ret NO 4 on -__ 6/3 Sale 012 04 3---- ----
- Naugatuck RR 1st g 4s _ _ _ _1954 M N 78 76 &pen ---

lob- 1962 New England RR Long 55-1945 J .1 904 105 9614 Jan'30 ----

110992 11094 N14 
Conaoi gear 4a 1945 J J 8512 881 8614 Jan'30
June RR guar lot 4s. _1986 F A --------88 Jan'30 ___.

---

gal 894 N O&NE 1st ref & Imp 4 Ha A '52 J J 9312 ____ 9252 Nov'29 --- -
New Orleans Term 1st 4a _ _ . l953J 874 90 8930 Jan'30 - - -.

-ii- 94-4-2 N 0 'reams & Mean-else 58 I935 )A 0
9,2 94 1st Se series B  

9612 9712 9(92 9612 6

7 , lat 5s series C 
1 954 ; Cj 93 9534 95 98 2a: 

96 98 4
993012 9935 Lett 543414gs :Trig.tes AD 1 F A 9012 9512 9012 9013 5

31 324 N & C Wigs gen guar 414s___ 5'1" IL_ "1 1024 Sale 102 10234 32
Wi 9975 1009512 5514 9314 4

3114 32 NY 13 & 21 14 131 con If 53_193 A 0 100 100 3
8 84 N Y Cent RR cony deb Os_ _1935 PA N 10534 Sale 10512 106 14

8728 88 CORegi8,1001 t4IferegedrieS A 199S F A 89 Sale 89 8911 19
 M N --------106 Jan'29 -___

ReR1 easiogimteprteti5s sedate__ _2013A 0 105 
A 0 --------1011  

72 Sale 10554 10969'41 2561
Mar'28 _ - _ _

Ref & Imp 4 Hs aeries A _ _2013 A 0 1834 Sale 97

95 965a
754 7652 N YuCegen

Registered 1997Riv M 3 '41 ir°37 j j 8" 
Sale 801/4 8111 0

99 10034 1997 J J 79 Sale 7638 79 5
8,834 8909 Deptrgitsitagreregdold 44 1934 IN N 974 Sale 97is 9752 43
  M N --------94 July'29 ____

30-year debenture 49 1942 .1 .1 94 9412 9112 7
-ii- -161; Lake Shore collgold 3 Hs _ _ 1998 F A 764 7772 764 7672 5

Registered  1998 F A 75 77 75 Dee'29
10012 1001; Mich Cent con gold 314s_ _1998 F A 78 Sale 78 78 1
100 100 Registered 1998 F A 754 79 75 Sept'29
804 81 N Y elite & St I, 1st g 4s_ _ _ _1937 A 0 95 9513 9512 954 1

Registered 1937 A 0 -__i4 i,....1._ 9214 Sept'29
9872 9914 25-year debenture 444 1931 M N 91 e 9914 9913 9

2d Batteries A BC 1931 M N 10138 10152 10114 1011/4 25
103 104 Refunding 514s series A..1974 A 0 10614 1061/4 10612 107,4 489834 us% Refunding 5345 series 13_ _1975 J .1 10613 Sale 10612 10678 1687 8934 Ref 434_s series C 1978 21 5 9312 9512 944 9412 8
go 8612 NY Connect 1st go 4313 A _ _1953 F A 97 9752 97 9772
9612 9872 1st guar 5s series B 1953? A 10034 ____ 1014 Jan'30 - -- -

NY & Erie 151 ext gold 4.s_ _ _1947 M N 8814 ____ 90 Jan'30 --- -
3d ext gold 434a 1933 PA N 96 100 9812 Niar'28 - --

106 107% 4th ext gold 58 1930 A 0 0834.__.  99 Aug'29 ----
10212 10212 N Y & Greenw L go g 5a___ _1946 M N 9412 9513 96 Jan'30 ----

N Y & Harlem gold 3 Hs  2000 M N 8032 ____ 8512 Dee'29-iiii8 16- M N ____ ____ 751/4 Oct'29 ---Registered 
1044 109 NY Lack & W 1st & ref gu 5s '73 MN .._ _ _ ___ 9718 Oct'29 ---

107 107 N Y L E 4,2 W 1st 7s ext. _11997303 IVIM NS 0_masa Dee'29 - - - -
88 88 1st & ref go 4349 con_ --------9814 Jan'30 --- -
100 10018 N Y & Jersey 1st 5s 1932 IF A 16012 1-01310018 1001a

N Y & Long Branch 4s_ _1941 21 5 86 

 

-___ 87 Sept'29 --_.
738.T2 WI 2 N Y & N E Bost Term 4s .._ _1939 A 0 --------9513 July'28 - ---

NY N H & 11-c deb 4s 1947 FA El ---- 85788572 8572 1
-87i2 Iii; Non-cony debenture 3349_1947 IN 13 7614 77 7814 Jan'30 - --
9914 994 Non-cony debenture 3349_1954 A 0 7578 76 76 Jan'30 -- -.
98 9914 Non-cony debenture 4s...1955J .1 8112 82 814 82 14
87 88 Non-cony debenture 4s. 1956 MN 82 841 82 82 5
9914 991/4 Cony debenture 3319195 J J 78 781 78 78 1
8912 8913 Cony debenture 6s  
1014 102 Registered 

194 J J 125 Sale 121 125 21
125 Nov'29 - --

94 94 Debenture 4s 
1940 'I j ioii., 1-66
1957 M N 7812 Sale 

l047 105
11

95% 96 Collateral trust 53 

005a 101 Harlem R & PtChes 1st 4a 1954 M 9/ 8714 90 8732 Jan'30 
90 9112 43

1 
9934 10014 1st & ref 414s mr of 1927_1967 J D 90 Sale

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 24.

Price

Jan. 24..
Friday,

Last Sale.
Rassge or
Week's 4:7

g

Bid Ask Low High v.

10612 107 1064 107 4
1044 106 10478 105
94 97 9612 9712 15

-_ IGO D - -

-921 2
66 -07-12 674 Jan'30 - - - -
9734_ 971/4 9734 1
90 - -6014 90 90
9112 9212 9112 Jan'30 -- --
981/4 994 9112 Jan'30 -
9908---. 

 

 99 Nov'29 -
72 

'71 78g12 
76 27

7 so 3
9912 100 0012 Jan'30 - - -

_ 90
.5 6
9912

81% _
83/2 85
92 9634
954 9614
951/4 100
90 90%

8388- - 
_ _

3678 41)
3678 40
1513 16
15 20
14 15
8812 8834
9712 984
9334 Sale
9912 Sale
95 99%
82 8213
8512 _ _ _
95 Sale
8534 8732
10034 Sale
87 Sale
9312 9334
10412 Sale
991, Sale
75/4 Sale
9878 Sale
9713 Sale
109 Sale

9114- 
---

93 1uu

Louisville & Nashv (Concluded)-
let refund 5319 series A.2008 A 0
Ist & ref 53 series B 2003 A 0
lst & ref 414s series C.. _ _ _2003 A 0
N 0 & M 1st gold 6s 1930.5 J
2d gold Os 59303 J

Paducah & Mem Div 4s 1946 F A
St Louis Div 26 gold 3s_ _1980 5
Mob & Montg 1st g 4 Hs _1945 M
80916 Ry Joint Mcmon 4s_1952 J
All Knox, & Cin Div 4s_ _1955 MN
Loulsv Cfn & Lex Div g 490'31 NM

Mahon Coal RR 1st As 1934J J
Manila RR (South Lines) 49_1939 M N

1st eat 4a  1959 M N
Manitoba W Colonisa'n 55 19343 D

Man GB &NW 1st 3 Hs_ _ _1941 J J
Mex Internet ist 40 asstd. _1977 M 5
Mich cent Det & Bay City 524_ '31 M S

Registered QM
Mich Air Line 4s 

Registered 
1940 J J

J J
Jack Lana & Sag 330_ _ _1951 M 5
lot gold 334a 1952 M N

Mid of N J 1st ext 5/1  1940 A 0
MU &Nor lat ext 4191 (1880)1934 J D

Cons ext 434, (1884) _ 1934 J D
Mil Spar & N W 1st gn 4s_ _ 1947 M S
Milw & State Line 1st 3 Hs _ _1941 J J
Minn & St Louts 1st eons 56_1934 MN

Temp Ws of deposit_ _ _1934 M N
1st & refunding gold 4s _  1949 M 8
Ret & ext 50-yr 5s ser A _ _1962 Q F

Certificates of deposit 
53StP&S51.1 cong4sintgu'38 J J

lot cons 58 1938 J J
1st cons 5s gu as to int.__ _1938 J J
10-year coll trust _ ._1931 M S1st & ref 6s series A 1946J J
25-year 534s  191 1111 S
lot Chicago Terms f 4s_ _194i MN

Mississippi Central Mt Ss_ _1949 J J
Me Nan & Tex 1st gold 49_ _1990 D
Mo-K-T RR pr lien 5s ser A_1962 J J
40-year 45 series B 19623 J
Prior lien 414s ser D  1978 J
Cum adjust' 58 ser A Jan 1967 A 0

ISIo glanacerallst: ref 5s ser A_ _ _196 F AG 

1st & ref g 5s ser G 

11919775 paM
lat&ref5sseriesl' 

Cony gold 5319 
197b M N
1949 MN

Mo Pac 3d 7s ext at 4% July 1938 MN

MobstaBir prior lien g 5s_ _ _1945 J Jli 

Small  

J
1st M gold 4s 

Mobile & Ohio gen gold 4s. _11939494955 1M
Montgomery Div Iota 59_1947 F A
Ref & inapt 434s 

lat guar gold 5s 
1937

1977 21 5

Mig°11ont&CMIsatr 
M Sg1Ligtogsg gold 4/3 1991

19371 jMorris & Emma 151 reu 3)4s-21 5 12

95- 
_ _ _

86 91
80 87
924 _
99_
10834 1-66
8534 90
104-

 
_

993s 103
78 8012

8538 Sept'29 ----
4 Dec'39 - _

99.. Nov'29 -
lee Jan'30 -
934 Dee'29
924 July'29 -
79 Mar'26 - - -
85 Jan'30 --
9014 Dec'29 --
9514 Dee'29 - --
961/4 Der'29 _
90 90 1
90 Apr'28 -
3778 3812 12
40 40 5
151/4 18 2
1512 Jtine'29
15 /5 3
8818 8834 25
931/4 931/4 2
98 99 5
9912 9912 15
9814 Jan'30 - -
81 Jan'30
831: Jare29
95 95 15
8618 873s 10
1001/4 102 22
86 87 12
9332 9334 5
10412 1044 33
9952 100 28
75 75 62
981/4 991/4 84
9712 9878 49
108 109 137
91 Jan'30 - - -
100 Apr'29 _
100 Dee'29 -
91 Jan'30
974 Dee'29 --
94 Jan'30 - --
99 99 3
9512 Jan'30 - -
8658 Tan'30 --
10838 Dee'29
100 Oct'29 ----
8012 Jan'30

Range
Since
Jan. 1,

Low High

105 107
9913 105
964 9772

6712 6712
9734 9734
90 9014
914 9112
gill 9112

"7353 73
60 69
991g 99,2
_-_-

____

100

____

166-

85

"ite- 16-
3785 3822
36 40
1412 16

15 15
8818 894
931/4 931/4
98 99
99 9934
9814 9912
81 87

95 09
8512 8712
10034 102
86 88
931/4 95
10312 106
9953 1014
7434 7612
9834 100
974 9934
1071/4 10912
91 91

-91- If-
94 -64-
96's 99
9512 9634
8652 8634

-

615 "If;
73 g8

--53

"oaf, 961;
8614 8614
8.5 88

88 153;
9558 9713
95 99
96 9912
9012 9212
102 103
9514 9514

12,0 1110
10.5 100

89 -961-2
97 10012
105 10612

80 8112
754 79
971e 9778

942 WI;
7614 7934

78 16-
*-9.-1 96

988 .V61-2
10118 10152
1054 10714
10513 107
944 9712
9618 10012
10112 10113
91) 90

51 16-

9854 16.4
bOb 101

54l .657-8
78% 7814
75% 76
8112 84
82 86
77 781:
121 126

lOI7s 105
7712 784
90 9332
871/4 89
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TI •ii ,,,i
BONDS t 3 Price Week's .,2 • Range BONDS Price Price week's .3n. Range

N. Y. STOCK EXCHANGE Z t Friday, Range or g:-1 Since N. Y. STOCK EXCHANGE z t Friday, Range or g Since,
os.Week Ended Jan. 24. ..05., Jan. 24, Lass Sala. 41.2 Jos. 1. Week Ended Jan. 24. '-,°,'-,°, Jan. 24. Lass Sate. a Jan. 1.

Bid Ask Low High N. Low Nigh Bid Ask Low High vo Low High

N TO & W ref 1st g 91.June 1992 M 5 60 Sale 60 6013 18 60 611/4 St Louis Sou 1st gu g 4s_ _1931 M S 963 99 9534 Jan'30 -- - - 95% 9534

Reg 5,000 only__June 1992 M S --------70 Apr'28 ---- St L SW 1st g 48 bond 203_1989 MN 85 87 8712 8712 1 8534 8812
General 43i 1955i D 48 Sale 48 48 1 -:1/3- 16- 2d g 4s Mc bond ctfs Nov 1989 1 •I 78 7812 77 Jan'30 -- - - 77 78

Cense' gold 48 NY Providence & Boston 4s 1942 A 0 8512 ____ 9012 June'29 ---- 1932 1 D 9734 98 9734 9734 18 9714 98
I 1 9638 Sale 9712 99 28 9712 9914Registered A 0 --------894 Jan'28 ____ 

____ ___ _
-...._ ____ lst terminal & unifying 58_1932

N Y& Putnam let con gu 481933 A 0 851/4 88 8412 Dec'28 -------- ----St 
  

 Paul & K C Sh L 1st 4318_1941 F A 9414 Sale 9414 9514 22 94% 953s

NY Swig Is West let ref 58_1937 1 J 84 85 841/4 8418 1 l St Paul & Duluth let Ss 
let consol gold 4s 

1931 F A 100 ___ 10034 Dec'28 -- --
2d gold 410 1937 F A 75 80 75 75 1 75 75 1968 1 D 891/4 _- . - 8818 Nov'29 ---- 

-_-_ - _ -

General gold 58 1940 F A 76 79 771/4 78 S 75 78 St Paul E Gr Trunk lat 430_1947 J J _66.43 _ia. _ 9718 Jan'28 - - - -
Terminal let gold M 1943 MN 94% 100 91 Aug'29 ---- St Paul Minn & Man eon 413_1933 J J 

_ _ _ .

: 
------------

Terminal ii: itiit____ ____
1 Reegoverl ge:iis  

96 Jan'30 ----
N Y W-ches & B let ser I 430 '461 J 88 Sale 8714 89 215 8 89 1933 J i 10318 105 10314 Jan'30 ---- 10314 10314

Nord Ry ext'l a f 630 1950 A 0 104 Sale 104 105 23 1E228 10512   J J __ ._2. 10018 Dec'29 ---
Norfolk South 1st &ref A 68_1961 F A 6312 Sale 63 

____ _ __ _
6312 6s reducedgold &Hs__ _1933 1 ..11 :9_ 8_1:4 _-9_9_1.3- nig D J.82812 _ _ 1_0_ 98111 98126312 20

Norfolk & South 1st gold 5(3_1941 M N 90 99 99 Dec'29 ____
Mont ext let gold 48 

____ ____
1937 1 D 9353 ____ 89 Dec'29 ---- 

____ __ _ _

-96i: -9-61;Norfolk & West gen gold 613_1931 MN 10138 1015g 10112 Jan'30 1011/4 101% Pacific ext guar 4s (sterling)'40 J J 881/4 _ _ _ 9012 Jan'30 _ - _ _
Improvement & ext 613_1934 F A 10258 ___ 10314 10314 -13 10314 19314 St Paul Do pep jet Is re 58_1972 J J 10518 ____ 1051/4 10518 1 1041/4 105,8
New River 1st gold 6sL....1932 A 0 102 ___ 102 Nov'29 ---

-.Oils iii 
s A & Ar Pass 1st gu g 4s_ .1943 1 1 91 Sale 91. 911/4 15

N Sc W Ry let cons g 48__1996 A 0 9214 Sale 9112 9214 24 SantaFe Pres & Phen let Ss. 1942M S 9912 ____ 100 Jan'30 ---- 
91 9314
100 100

Registered 1996 A 0 86 Sept'29 ------------Say Fla & West 1st g 6s 1934 A 0 1021s ____ 10212 Dec'29 --
DWI 1st lien & gen g 48_ _1944 1 J 9258 9312 9214 921 11 9134 9312 1st gold 5,3

1 -i4514 -911-4

-iii4 "914
10-yr cony 68 1929 M S --------270   Aug'29 ____ SeaboardS  c Gi (ot ol d V4 :A 

stamped

 lilir   
Line

 l s t1g8u8 8g 44881199g832439 MAAA 000N _891 :9:1:e 966806 - 6998092142 Jan'300.1  a nc t  2396 --_ --_ --. . --.
Pocah C & Cjoint 4s 1941 .1 0 931 sale 9314 931 -W2 -6-6-

North Cent. gen & ref 55 A1974 M S 99 90 Nov'29---- ____ 66
Gen & ref 431s ser A Ertpd_1975 M S 99 99 99 1 99 -9-9- Adjustment Ss  55 sale 55 

6658 7 66 6634
55 5 55 59Sale

Ohio 1st guar g bs_ _ _1945 A 0 94 947  94 94 5 93 94 Certificates of deposit4812 Sale 47 4518 49
North Pacific prior lien 48_1997 Q J 8912 9014 90 907 15 90 91 Refunding 4s 1950

Registered  

:A- -e) 5312 Sale 521/4 54 49
Registered 1997 Q J 8814 8812 8778 Jan'30871/4 8778 1st & cons Cs series A  

(3ct 1949 F A

1945 M S 6612
M S 

52 54
65 70

Gen lien ry & Id g 3s_Jan 2047 Q F 64 Sale 631/4 6512 33 63% 651/4 
sae 65 46867344 117889

Registered Jan 2047 Q F 62 __ 72 Jan'30--. Atl & Birm 30-yr Ist g 4s_d1933 MF AS 68431182 2 874512 MJan21:3209 ---- -- -- - iii: -8;i1-262 62
Ref & impt 431s series A-2047 J .1 961/ -9738 97 97 6 97 981/4 Seaboard All Fla 1st gu 6s A1935 Sale 63 6312 22 61 64
Ref &impt 6s series B _ _ _ _2047 J J 113 Sale 11234 11314 39 11218 1141/4 Series B  F A 60 63 62 62 1 62 63
Ref & impt 5s series C_ _ _ _2047 J .1 10434 105,2 10434 10512 11 10338 10512 8Sea&bNoarAdla&coROnsagnag1st885e extd 11993351 J J - 

134
------------

Ref &impt 5s series D_ _ _ .20471 J 10414 10512 10414 1041/4 15 103/4 10418 F A 10-0-1-4 8.8_12. 1900834 
Dec'29

- -_ _
Nor Pat Term Co let g 68_ _1933 I J 1101/4 107 Nov'29 _--- A 0 10578 197 10558 Jan'30 ---- 10534 1055a
Nor 71.y of Calif guar g 5s,1938 A. 0 -1-39178 101 101 Jan'30 ---- ioi- itif 

Goa cons guar 50-yr Ss_ _1996336

So Pat Coil4sed(Cent Pat col) '491 D 911/4  91% 992812 998212 1 901/4 92%
North Wisconsin 1st (1/4.. _1930 1 J _ii.T2 -8-6.- 100 Sept28 ____   J D

,43g & L Chain 1st gu g 48_ __1948 J J 78: Jan'30 _--- -ii- -'il1-2 21sot_y4earlis eo(Oaregv (Oregon Lines) A_1977 M S 071:9812 
joo.- lid.- Gold 430 

1934 J D 10012 102 18080,8 De°100'29% - - -43- -1611/i2 11-°°61.14-Ohio Connecting Ry 1st 4s_ _1943 M S 9118 ____ 9558 Noy'28 _-
Ohio River RR let g Ss 19361 D 99% - 100 Jan'30 -

Gold 430  

9414 99

General gold 58 1937 A 0 99811/4 92,8 9734 Dec'28 _ __ _ 96% 99
1968 M s 9512 Sale 941 9512 2751 ittis i966.i._

Oregon RR & Nay con g 93_1946 J D 91 9114 2 91 911/4 SaRne8FrisatnerTederm 1st 4s...,1950 
M N 996118 Sale 99611/4 9712 170
A 0

Ore Short Line lst cons g M.1946 J 13418 105 1041/4 Jan'30 _--- 10418 10418 
9112 10 91 92

19601%Guar stpd cons 59 19461 J 104 10418 104 104 10 10378 104 So Pao of Cal 1st con gu g 533.1937 !Ail 11 i9ais ---_-_

91 9212
Oregon-Wash let & ref 4s_ _ _1961 J J

So Sac KRref 4s 
89 891/4 8914 915 38 8914 9118 So Pac Coast 1st gag 4s_ __ _1937 6 1-0-0 1452

J J 9114 Sale 9114 92 25Pacific Coast Co lets 58_ _ _ _1946 J D 6012 65 6112 611 2 6012 6113 1955
Pao RR of Mo 1st ext e 48_1938 F A 9134 ____ 91 Nov'29 __-- ___  J J 91
2d extended gold 5s_ _ _.. A938 J J 100 10034 100 100 8 -9734 1-00 - SoutRheegrnistlyedIst cons g be 19941 J ioS Sale toms 19081 ___27_ 1069114 19101h

Paducah & Ills 181 s f  43.48!A955 J J 9514 ____ 9512 Dec'29   J J --------105 Jan'30
Paris-Lyons-Med BR extl 68 1958 F A 103 Sale 103 10334 TO iOS- iiiiis Devi 8811 9014

106 106

Sinking fund external 731_1958 M 5 10514 Sale 105 1051 58 10412 107 
It ten 4sseries A__ _1956 A 0 88% Sale 8812 891/4 83

Develop & gen 6s 
  A 0  --------8714 

Paris-Orleans RR a f 7s 1954 M S --------10334 Jan'28 - 1966 A 0 11658 1712 1172 82611'7218z - - - -25 Hell 1-1-6-
Ext sinking fund 534s_ ... _1968 M S 1001e Sale 10012 101 122 9934 10118 

78_ 1942 M S 95 Bale 95 97 8 95 991/4 
Dmeevnaeloppiv&lifsetn866.348 

as Ry let & ref 8 if _
St Louis Div let g 4s 

1956 A 0 12212 Sale 12212 12314 11
 1996 J J 10612 ___ 107 Jan'30 --

1951 .1 J 87 -8912 8718 Jan'30 ---- 

12214 125
Paell 10612 107

8718 8812
Pennsylvania ER cons g 48_1943 M N 941s -_- - 931/4 Jan'30 9334 9378 9378 East Term reorg liens 58_1938 Is1 S 100 --- 98% Ja15'.288 iiii -'r- i.8 -92--Consol gold 4s 1948 M N 93 95 9334 95 13 93 95 Mob & Ohio coil tr 48_ __ _1938 M 5 92 -93 92 92 7 90

48 sterl stpd dollar_May 1 1948 MN 9318 95 93 95 20 93 95
Registered  _ 9212 9212 5 9212 9212 Spokane Intermit let g 58.-1955 J 1 70 76 68 Jan'30 iiii 68 70

Consol sink fund 430 _ _ _ _1960 F A 99 10012 101 10112 9 10034 10112 Staten Island Ry let 43313_ _1943 J D  --------86
General 4398 series A 19651 D 981/4 Sale 9711 981/4 80 9712 9912 Sunbury & Lewiston lst 4s_ _1936 J J 9018 ---  Tyr'28

991/4 Ise 9% maraz - 

____ ___ _

General bs series A 19881 D 1061: Sale 10614 10712 30 10614 108 Superior Short Line let 58_ _21930 M S
10-year secured 78 1930 A 0 10012 Sale 10038 10013 71 1001/4 10034 TeEnAcrosin8unolgdoSlsdtfL68g lust g 430_1939 A 0 9734 9978 97 

--_ _ __ _

- - -1 -ii- "siiii
15-year secured 6%s 1936 F A 10814 Sale 10814 109 52 10814 10938 1011/4 Dec'29 --- -

Registered  F A 10858 109 112 Apr'28  MI .1; 1 1r7 1112811

Tex & N 0 corn gold M  

88 89 20 - /18- WI;
40-year secured gold 53_1964 M N 103 4 Sale 10314 1041 43 104 1914 Texarkana Is Ft 5 let 530 A 1950 F A 1041/4 106 105 105 2 10111 Igg

Pa Co gu 330 coll tx A reg__1937 M S --------84   Aug'29 _ _ __ _ - ----
Texas & Pat let gold M 2'090403 1 ii ig? IS% 

105 Jan'30 ---- 105
Guar 3393 coil trust ser B.1941 F A 8612 ___- 8414 Nov'29 ____ ___- -__ 107 107513 10 10612 10774
Guar 3338 trust ctfs II_ _ _ _1942 J D ---- ---- 2Gclenin&c5.388(Mf 88ars'288ricesp oBn)Dec 2000 Ma

-9714 -9-9-73 9995% Mar1.00.28 221 
-99164 1106111/44

8358 Sept'29 _ _ _
Guar 334s trust Ws D__ _ _1944 J D 831 ____ 821: Nov'29 ____

Gen & ref Ss series C 
1977 A 0

Guar 15-25-year gold 48_1931 A 0 9914 Sale 99 994 - li iis -991-4 1979 A 0 99 Sale 99 1001/4 82
Guar 48 ser E trust ctfs_ _1952 M N 8614 90 90 9038 30 90 9034 La Div 13 L let g 58  I 993  Sale 0034 100 6

1051: 108 1031/4 In 

991/4 101
secured gold 434s 1963 MN 9778 sale 97% 98s8 134 9722 991/4 Tex Pat-Mo Pac Ter 534/3-1197,111 iti 5

Pa Ohio Is Det ist &ref 4 Hs A'77 A 0 95 96 95 95 1 95 9714 Tol Is Ohio Cent let gu 513.-1935 J J
gs 2,42 Western Div lat g rui Peoria & Eastern let eons 413_1940 A 0 8312 8534 8812 8554 11 1935 A 0 999872 103 9912

Income 42 April 1990 Apr, 3012 35% 31 Jan'30 31 31 Gen gold ba  
- -- ' 98 Jan'30 ---- 98 98

1935 1 4 95 9-872 97 Dec'29 ---.
Peoria Is Pekin Un 1s1 530_1974 F A 1021: ___ 1021: Jan'30 __-_ 101 102% Toledo Peoria Is West let 93_1917 J J
Pere Marquette let ser A 68.1956 J J 1021/4 Bale 1021/4 103 12 10214 104 Tol St L Is W 50-yr g 4s.  l950 A 0 

--------12   Bept'29 - --_
901/4 - 91 Jan'30 -- ._ 

__-- __--

- II - 9.1-1-s
1st 4a series 13 19561 J 91 9012 91 Tol WV& 0 gu 43ZELA 91 Jan'3

Phila. Ball Is Wash let g 48..1943 MN 931: ___ 931: Jan'30 ____ 9312 9312 1st guar 430 series B  
9834 -99-
98 9834 n1182 

Jan'30
-_---_-_ 91831182 99814

General Ss series 13 1974 F A 1063s let guar 4/1 series C 

1931 1 1

--------92 Dec'29 --
Philippine Ry let 30-yr s f 48 '37 

103% Dec'29
1 1 28 30 2812 Jan'30 ...... 2818 2812 Toronto Ham & Buff ling 4s 1946J D 

Lori :::: 
19%2 1051

88 Jan'30 ___ 
------------

Philippine -ii-
Pine Creek registered let 68_1932 J D 102 ___ 100 Nov'29 ___ _
Pitts Is W Va let 4 Hs  

1942 M 5    

90 951958 1 D 92 95 9218 9234 5 -08 IA Ulster & Del let cons g Ss. _ _1928 I D 
- i,:4- -9/3-4PC C Is St L IN 4 HaA  

99 Dec'29 _-
8534 Jan'30 ----Stpd as to Dec'28 &June'29 lilt -- - -

1st cony bs etfs of dep  9800 8995 74 Nov'2 _ _ -Series 434s guar 
1940 A 0 9714 ___ 97% Dec'29 ___
1942 A 0 -.9i- -99-

Ist refunding e is 
. 1941 99 Jan'30 

-a- -.64-Series C 434s guar 1942 MN 9614 971: Dee'20 _ 1952 i: -6 55 581/4 54 Jan'20 _ _ _
Series D 42 guar 1945 M N 94% 961: 9418 Nov'29 ___ __ _ _ __ UnionnegPaisc8811R11 Is Id v14111947 1 .1 94 Sale 933 9434 32 9338 95
Series E 330 guar gold._ _1949 F A 9212 _-_ 93 June'29 ____ ____ __ _ _
Series F 48 guar gold 1953 J 941/4 961/4 May'29 ls 

  J J 
-iii.: 

iiife- 989318 Jan'30 __Li 89,11148 99304

Series 04, guar 1957 M N 9414 94 Nov'29 _ 
D Got lien ‘ir ref 48 June 2008 M Sld4 ,ie 

6 

97i2 9112 874 57 97 98
Series H con guar 9s 1960 F A 9414 94 Nov'29 1st lien Is ref 58 June 2109087 j ki 511 iairt 1081/4 108 108% 6

40-year gold 45  
10812 110

Series I cons guar 4148_1963 F A 9612 ____ 961/4 Dec'29 87% 8812 12 871/4 8914-- __-
Series J cons guar 430_1964 M N 961: _.... 98 Sept'29 _ tilItaNhJ&FINR8,&818Ctanexteun 4s- _ ....119141 fiet rii 11704
General M ts series A _ -1970 J 13 107 Sale 107 10733 -- -6 iiiiis iii3-1.3 961z ----

861---e- 94 Sept'29 --__

Registered  Vandalia cons g 4s series A - -1191g1 t ii 
96 Nov'28 -___ 

---- ..--
---. -- .-

1 D ........ ___ 102 June'29
Gen rinse guar ba aer 13_1975 A 0 107 Sala 107 107 b iiiiii2 col- Cons a f 4s series B  

---- --

Registered  ---- -------- Vera Crus & P assent 4393_1 34
- 9. 81.8 -98-18-

9 --- 812 9
19957 M N E7',. 93 821::7214,Zjanytiii 2::

A 0 ___ ____ 1131: Jan'29 

Pith. McK & Y 1st gu 68_1932 J J 10034 ---- 100 Nov'29 Vginia
M Li bs series F- -193 M S 9878 _ _ 981/4 Jan'30 ____

IN N 1001/4 I-01- 100 100 I 100 10014------------General   
2d guar 138  Va Is Southw'n 1st gu 5s-21003936 I I1934 J .1 1001/4 ---- 10358 Juiy.28 ___--__ ____

1st cons 50-year Ss  
98 99

Pitts Sh Is L E 1st g bs 1940w 0 10012 
98 Dee'29 -.-

195 A 0 87 901 87 Jan'20 -_ -iiis IF
1st consol gold Ss  

100 Dec'29
1943J J ____ _--_ 10014 Aug'28

Pitts Va & Char let 4a  
____ ____ Vtrginian Ry let Es series A.1962 M N 1021/4 Sale 1021/4 10334 44 10218 106

Wabash RR let gold bs 1943 M N 8313 991/4 Sept'28 ---- 1011/4 102
Pitts Y Is Ash 1st 43 ser A_1948 J 13 9134 ___ 91.2 Jan'30 __-- 9112 -gill 2d gold 55 ln r 7, IV' Sale 190911148 1001138 .. 2.2.6.4.

let gen 55 series 13  190291821962 F A 10238 1-05 1024 Jan'30 __-_ 10214 10214 Ref & gen a f 5 Hs ser A _ _ _197 M 5 1031/ Sale 19083,8 may103219 ::_l_2:
1st gen 58 series C 19743 13 10238 ---- D18e8blenientuicr_yrB 68sterregismteured_.119983 J 1

Providence Secur deb 48_ __ _1957 MN ii-- -71 6 75 75 -
Det & Chic ext let bs  

1 j ____ ___ 

_ ili. _ 11.w03011/433.

Providence Term 1st 48 19565 5 8218 
8411 ____ 85 Jan'30

J 100 -80 Nov'29 _
Reading Co Jersey Can coil 48'51 A 0 921/4 95 9212 9212 2 9134 921 Des Moines Div let g 48_191 1.1 J 

98 N o v '29 - - _ _ i ii- ii.. i_r 4s 1___ 6;1_7614_4_

Resist ired  A 0   --------9414 July'28 __-- -iir, -9612 
Omaha Div 1st g 3338- - -194 A 0
Tol & Chic Div g 48  

88 9-3- 87 Nov'29 _-__ _
8034 ___ 8114 Jan'30

Gen Is ref 434s series A,1997 J J 98 Bale 977 981/4 30
________ ._ 7_ __ Wabash Ry ref & gen Ss B 1191Rensselaer & Saratoga 6s. 1941 MN ____ ___ 10018 Mar•21 --

Rich & Meek 1st g 4s 1948 M N _ 797 78.8 May'28 ___ Ref Is gen 434s series C_ . _197 

7: g 881 86 
Sale 

9896,. Nov9'921/49 --

Richm Terin Ry 151 gu 58 1952 J J 100  _ 100 Dec'29 __ Warren let ref gu g 
334s__,2000F A 891: 91 8934 9034 69 89% 9358

F A
Rio Grande June let gu 58_1939 J D _ 94 Jan'30 . - -54- -iii- Wash Cent let gold 48  

71 75 93 Nov'29 - - _ _

Rio Grande Sou 1st gold 4s_1940 J .1 1 5 6 May'28 _-__-_ ____ ____ Wash Term let gu 3345  
8814 8814 1
ss 86 1 8414 86

-8853i.'814 -88:i311-411 Guar 48 (Jan 1922 coupon) '401 J h ___ 712 Apr'28 ____ 1st 40-year guar 48 
917g 40 - oi- -9-iii w maw& N W 1" gu 53- -1

B2.1. V MAI, 8814 Sale

Rio Grande West let gold 43_19391 J 917  tale 91 2.1 f 1 89% ___ 8314 Jan'30 --__
"So' III;1st con Is coil trust 48 A__1949 A 0 841: Sale 8412 8534 24 8112 85% W Maryland lst g 4s 

9934 1-00 99% Dec'29 - -_ _

RI Ark Sr 1401118 1st 4 Hs_ _1934 M 9614 Sale 9614 9612 33 9534 9658 let Is ref 53'4s series A _ _ _ IN i. .i ci 
8012 Bale 80 81 48
95% Sale 9534 97 10 9534 97

Rut-Canada let gu g 4s- _1949 J 1 75 80 77 Dec'29 ___ ____ ____ West NT Is Pa let g 56 
1937 2 '1 121,z ifi, 1011/4 10178 22 10114 102

Rutland 1st con g 4393 1941 J 86 85 Nov'29 _ __ ____ Gen gold 4s 
1It331 Pt 2 

8878 89 10 8818 89
9834 Sale 98% 99 25 98 99Western Pat let ser A 5.1 .---

9512 Dec'29 _ - _ _St Jos Is Grand Isl let 48._1947 J J 85 89 85 85 2 85 85 Registered M 13
-Wife -8i1-8St Lawr Is Adir lat g 58 1996 J J 96 9634 Nov'29 _

887814  9.8_ 85% 87122d gold 6s 1996 A 0 101 ____ 101 Jan'30 ___ loi- 
jar WResegt Shore 1st1st 48 guar 2361 J J -168 file- 8618

St I.& Cairo guar g 4s 1931 J J 9912 Sale 9912 991/4 20 99 9911 Wheeling Is Lake Erie-
100 10038 

 2361 J .7 86 Sale 86

991/4 Nov'29St L Ir Mt Is S gen con g 58_1931 A 0 1001/4 Sale 10018 10014 36 1930 fl.t. 8r: -----Stamped guar bs 1931 A 0 10134 Dec'28 ....io _.6i.i4 yesi 
Ext'n & impt gold Ss 

Riv Is G Div 1st g 4s 1933 MN -Ili- Ei-ilis- 96 9618 
Refunding 4 Hs series A _.1966

100 1-6618 999012 .121110.036 iii_if -596834- ;91;06-Refunding 5s series 13_ _1966
St L M Bridge Ter gu g 58 1930 A 0 99% 100 10018 10018 6 100 10018 RR 1st consul 4s  8718 _ 86 Dec'29
St L-San Fran Dr lien 4s A _1950 M 5 88 Sale 8814 8934 82 8814 8934 Wilk Is East let gu g As 1:13.n1 65 We 6212 65 13 -are -1ii -
Con M 4345 series A 1978 M S 89 Sale 881: 90 158 8813 9114 Will & SF 181 gold Ss 
Prior lien As series 13 19501 J 101 Sale 100 10134 

1938 J D 98% _ _ 98 Nov'29 __.........
82 Nov'29 26 100 10214 Winston-Salem S B let 48___1960 J J 8518 -91-1
8158 82513 33 "iii. ii4St Louis Is San Fr Ry gen 68_1931 J J 1015s ____ 10134 10134 81% Sale

General gold 53 19311 J 10012 Sale 10012 10112 
al i10018 101% Wig Cent 50-yr 1st gen 4s._ _1949 S„. J

9831 -9..i.7 9014 Jan'30 __-_-_-_ 891/4 9014Bun & Dul div & term let 421'36 M N
St L Peer Is NW let gu 68-1948 J 3 10234 ____ 9938 Nov'29 _ . _T. :00_1! 1_6_1_1! Wor Is Con East 1st 434s_ _ _1943 J J 79 Oct'2 ---- -___

0 Cash sale. 4 Jue May. k Due August, 8 Due June. y Ex-rights.

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



New York Bond Record—Continued—Page 5
BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 24.

t.2 Price
Friday,
Jan. 24.

Week's
Range or
Last Sale.

41 •.7F8
4,53
No

Range
Since
Jan. 1,

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 24.

z..; •
Price

Friday,
Jan. 24.

Bid Ask

Week's
Range or
Last Sale,

Low High

3 •
n11.2
4'4
No,

Range
Since
Jan. 1.

INDUSTRIALS Bid Ask Low High Low High Low HighAbitibi Pow & Pap 1st 5s___1953 8214 Sale 8214 8314 35 8214 84 Den Gas & E L 1st & ref s I 853'51 MN 9918 10112 100 100 2 99 100Abraham & Straus deb 530-1943 Stamped as to Pa tax 1951 MN 100 100 2 9812 100With warrants 
Adriatic Elec Co extl7s 1952

98 Sale
9914 Sale

98 9812
99 100

13
34

98 9912
96 100

Dery Corp (D G) 1st 13 1 7s_ _1942
Second stamped 

131 S
3912

61 Oct'29
40 Jan'30

- -
- - --46 47Adams Express coil tr g 4s._ _1948 8312 Sale 8312 84 6 82 8414 Detroit Edison 1st coil tr 53_1933 J J 101 10112 10112 10112 7 10014 102Ajax Rubber 1st 15-yr 81 88_1936 39 5778 60 Dee'29 ---- 1st az ref Is series A_July 1940 M S 103 Sale 192 103 14 10112 103Alaska Gold M deb 68 A _ __ _1925 514 9 514 Dec'29 - ---- - Gen az ref Is series A 1949 AO 10214 Sale 10134 10214 68 10134 10234Cony deb 68 series B 1926

Albany Pefor Wrap Pap 6s_ _1948
514 12
89 91

514 Dec'29
85 89

-
14 -56- 16.-

1st & ref 65 series 13_ _July 1940
Gen & ref 53 series B 1955

M
D

107 Sale
102 10234

10612 107
10214 10258

39 106 10714
10218 10314Allegheny Corp col tr 5s_ ___1944 9912 Sale 9914 100 68 9914 10034 Series C 1962 A 10238 Sale 10238 10238 3 10238 103Coil & cony Ss 1949 9978 Sale 99 100 121 99 10078 Det United let cons g 430_1932 J J 96 Sale 96 9618 5 96 98Allis-Chalmers Mfg deb 5s..1937 10058 101 10018 101 15 9934 10118 Dodge 13ros deb Os 1940 MN 9334 Sale 9258 0334 79 9212 9334Alpine-Montan Steel 1st 78_ _1955 92 93 93 04 18 9112 95 Doid (Jacob) Pack 1st . _ 1942 MN 69 70 69 70 2 69 70Am Agric Chem 1st ref sf 73is'41

Amer Beet Sug cony deb 6s_ _1935
103 Sale
78 Sale

103 10318
78 79

9
3

103 10312
75 79

Dominion Iron & Steel 5s_  1939
Donner Steel 1st ref 78 1942

131 5
J J

90 99
10134 --

10112 Dec'29
10112 102 4 10112 03;American Chain deb s I 6s_ _ _1933 9918 Sale 99 100 17 97 100 Duke-Price Pow 1st 6s ser A.1966 MN 10314 Sale 10314 104 36 10318 104Am Cot Oil debenture 55_ _ _ _1931 9938 9958 9938 993s 1 99 100 Duquesne Light 1st 43.4s A_ _1967 AO 9614 Sale 9614 9812 74 9614 100Am Cynamld deb 5s 1942 9614 Sale 96 9614 15 96 9812 East Cuba Sug I5-yr s f g 735537 51 S 75 76 75 7512 8 66 76Amer Ices f deb 5.5 1953 --_ 8734 87 8734 6 8634 8914 Ed El III Bks 1st con g 48_ - -1939 J J 9434 9,514 9514 3 9458 9534Amer I G Chem cony 530..1949 i02 13 Sale 10212 10312 149 102 10478 Ed Elec III 1st cons g Is 1995.3 .1 108 109 109 2 109 109Amer Internet Corp cony 530 '49 94 Sale 9358 9412 61 93 965s Edith Rockefeller McCormickAm Mach & Fdy s 163 1939 10378 Sale 10378 105 8 10334 10512 Trust coil tr 6% notes_ _ _ A93 4J J 10112 Sale 10034 10112 10012 10134Am Nat Gas 6;0 (with war)1942 71 72 70 7212 3 70 75 Elec Pow Corp(Germany)630'50 S 9012 9112 9012 9112 7 8912 92Am Sm & It 1st 30-yr Is ser A '47 10012 Sale 10012 10114 71 10012 10134 Elk Horn Coal 1st & ref 0355 1931JD 84 Sale 84 84 1 82 84Amer Sugar Ref 15-yr 6s_ _ _ _1937 10312 Sale 10314 10558 29 10314 10553 (Deb 7% notes(wIth warr)1931 JO 6578 80 66 Jan'30 66 66Am Telep & Teleg cony 45_ _ _1936 94 9714 9712 9712 1 9713 98 Equit Gas Light 1st con 5.9._1932 S 100 Dec'2930-year cony 4 ;is 1933 9938 9914 9938 9938 1 9918 100

30-year coil tr Is 1946 10314 Sale 10314 104 31 103 10434 Federal Light & Tr lot Ss_ _1942 M S 96 9658 94 96 94 96Registered 101 103 101 Feb'29
-

1st lien 8155 stamped_ _ _ _1942 M S 9534 ____ 9534 9534 2 9413 953435-yr s I deb Is 1960 10038 Sale 101 10112 55 ioi 104 let lien 6s stamped 10212 103 102 102 4 1005s 10220-year s f 53is 1943 10534 Sale 10512 100 90 105 10714 30-year deb 6s series B _ _1999345,24 Jai DS 93 96 93 94 6 9218 94Cony deb 4;0 1939 13912 Sale 13714 14012 1756 13714 144 Federated Metals s f 78 J D 10012 101 100 Jan'30 100 100Am Type Found deb 55 1940
Am Wat Wks & El col tr 58_1934

104 Sale
10014 Sale

103 104
10014 101

16
34

103 105
100 101

Fiat deb 7s (with warr) 
Without stock purch warrants..-..j

105 10614
90 9012

10514 10,512
90 9014

8
218

105 107
90 91Deb g 6s series A 1975 105 Sale 10434 10512 23 10414 10512 Fisk Rubber 1st s f 8s 78 80 76 80 25 75 83Am Writ Pap 1st g 6s 1947 7812 Sale 69 7812 17 69 7812 Frameric Ind & Deb 20-yr 7 Meg 44 J J 107 Sale 10514 107 54 10312 107Anglo-Chilean s I deb 78...._1945 85 Sale 85 85 18 8312 85 Francisco Sugar 1st s I 73.0_ _1942 M N 90 9934 06 90 12 96 96Antilla (Comp Azuc) 7 ;is_ _ _1939 50 53 4978 4978 2 49 5012 French Nat Mail SS Lines 781949 J D 10334 Sale 10314 10378 66 10234 10378Ark & Mem Bridge & Ter 58_1964 190 Sale 9912 1013 2 09 100 Gannett Co deb 6s _____ _1943F A 88 90 87 Jan'30 87 88Armour & Co 1st 4;0 1939

Armour & Coot Del 530_1943
89 Sale
85 Sale

8812 8912
84 85

32
68

88 8912
8214 85

Gas & El of Berg Co cons g 5s 1949i
Gen Cable 1st s f 5;0 A_ _ _ _1947

D
J J 10014 Sale

100 July'29
100 101 62 -65- icifi-8Associated 011 6% gold notes 1936 10214 10212 10212 10234 4 102 103 Gen Electric deb g 3   

42
F A 94 9434 94 94 1 04 94Atlanta Gas L 1st Is 1947 102 107 10134 Jan'30 10134 10134 Gen Elee (Germany)7s Jan 1519'45
J 

10113 Sale 10112 10212 13 9913 10234Atlantic Fruit 78 ctN dep_ _ _1934
Stamped ctfs of deposit 

All Gulf & W I SS L col tr Is 1939

----
---- -
7334 76

1258 May 28
1258 May'29
7334 75 78 -i5T8 75

S f deb 630 with warr__ _ _ 1940
Without warets attach'd_1940
20-year a f deb 65 1948

JO
JO
MN

12118 128
9812 99
9334 Sale

124 124
9812 99
9234 9334

1
11
57

109 124
9512 99
9218 94Atlantic Refg deb 58 1937 101 Sale 10018 101,8 11 100 10118 Gen Mot Accept deb Os 

 

3
F A 10218 Sale 10134 10238 197 10012 1023sBaidw Loco Works 1st 5s_ ..1940 10513 Sale 105 107 13 101 107 Gen1 Petrol 1st s 55 1199407FA 9978 Sale 9978 10034 19 91178 10178Baragua (Comp Az) 7 jis_ _ _1937 8714 8912 8912 8912 26 8714 91 Gen Pub Serv deb 530 1939 J 95 Sale 94 95 133 9312 97Batav.an Pete gen deb 430...1942 9318 Sale 9318 93513 63 9234 9334 Gen'l Steel Cast 5345 with war '49 J J 102 Sale 10118 1023s 106 10118 10212lidding-Hemingway 6s 1936 7013 74 70 70 1 70 75 Good Hope Steel de I sec 7s_ A945AO 96 Sale 96 9778 25 9212 977gBell Telep of Pa 58 series B 1948 10414 Sale 104 10434 0 10358 106 Goodrich (B F) Co 1st 630_ _1947 J J 10514 Sale 105 10534 33 105 105781st & ref Is series C 1960 10618 Sale 10618 10634 9 10512 10634 Goodyear Tire & Rub 1st 55_1957 MN 9118 Bale 91 9112 128 90 92Berlin City Elec Co deb 6301951 9938 Sale 8812 9038 35 88 9038 Gotham Silk Hosiery deb 68.1936 D 90 Sale 90 90 11 87 90Deb sink fund 63.0 1959 89 Sale 8812 89 5 8434 89 Gould Coupler 1st s t 6s 1940 FA 6918 7314 71 Jan'30 6912 73Berlin Elec El & Uiadg 630..1956 8912 Sale 87 8912 14 86 8912 Gt Cons El Power (Japan) 781944 A 9812 Sale 9812 9912 24 9714 100Beth Steel 1st & ref 58 guar A '42 10178 10238 10112 10214 6 10112 104 1st &gen s 630 1950 J J 94 Sale 9378 9414 63 91,8 941230-yr p m & imp a f 5s_ _1936 10078 Sale 10012 101 30 9934 101 Gulf States Steel deb 530_ _ _1942 D 9734 Sale 0734 98 2 97 99Cons 30-year 6s series A_ _1948 10478 105 10478 105 27 1047g 105

Cons 30-year 5 Sis ser B___1953 107 10714 107 10718 20 10678 10718 Ilackensack Water 1st 48__ _1952JJ 8712 Sale 8712 8712 8712 8758Bing & Bing deb 6 As  1950 8638 90 8614 8614 1 8614 90 Harpen Mining 6s with stk purch
Botany Cons Mills 6 ;is 1934 43 Sale 43 44 2 43 47 war for com stock or Am alas '49 J J 91 Sale 90 91 59 8718 91Bowman-hilt Hotels 78 1934 105 Sale 10118 105 6 101 105 Hartford St Ry 1st 4s 1930 MS 9912 _ _ 0612 Aug'29Wway az 7th Av 1st cons 55_1943 36 38 35 36 7 35 40 Havana Elec consol g 5s_ _ _1952 FA 84 8414 84 Jan'30 84 8412Brooklyn City RR 1st 5s _ _ _ 1941 84 Sale 8312 84 3 8212 84 Deb 5345 series of 1926_  1951 MS 6458 Sale 6458 6458 20 6214 6438Bklyn Edison Inc gen 58 A. _ _1949 10414 105 105 10518 6 103,2 10518 floe (R) & Co 1st 6;0 ser A _1934 AO 77 78 77 77 1 75 78113General 65 series B 1930 100 Dec'29 Holland-Amer Line (is (flat). 1947 MN 75 90 85 85 4 85 9218Bklyn-Man R T sec 6s 1968 9512 Sale 95 96 86 9412 9614 Hudson Coal 1st s I Is ser A.1962in 6978 Sale 6714 70 189 6512 70Bklyn Qu Co & Sub con gtd .53 '41 70 72 72 72 6 72 75 Hudson Co Gas 1st g Is MN 10178 Sale 10178 10178 1 1011s 1021st Is stamped 1941 72 Sale 7312 Dec'29 HuDmebblge001d1158& Refining 530_1932 J J 10158 Sale 10114 1013.1 16 10114 10214Brooklyn It Tr 1st cony g 43_2002 _ 9212 June'29

11993470

AO 10014 Sale 100 10038 21 100 100783-yr 7%s ecured notes _ _1921
Bklyn Un El 1st g 4-55 1950

105- _
- - -8634 8778

10614 Nov'28
84 Jan'30 --5-i 88

Illinois Bell Telephone 53.. _ _ 1956
Illinois Steel deb 434s 1940

U
AO

10312 Sale
0814 9978

103 10312
100 190

37
3

103 104,4
97 102Stamped guar 4-58  1950 86 Sale 86 86 3 85 86 !Moder Steel Corp mtge 6s_ _ _ 1948FA 87 Sale 8534 87 9 82 87Bklyn Un Gas 1st cons g 5s_ _1945

105- - 
__ 10518 10518 1 10.113 10518 Indiana Limestone lstsf (33_1941 MN 70 Sale 68 7014 16 68 70141st lien & ref 6s series A__ _1947

Cony deb 53s 1936
Buff & Susq Iron Id sf5s_ _

114 117
260 _
94'4

116 116
255 Oct'29
90 96

5

1

11412 117

-65- -0-e-
Ind Nat Gas & 011 53 1936
inland Steel 1st 434s 1197386
Inspiration Con Copper 630 1931

MN
AO
MS

10012 Sale
9134 Sale
10012 1,2

10013 10012
1 02

10014 1003s

5
46
9

100 100,1
91 94,2
10018 10078

_1932
Bush Terminal 1st 48 1952 8912 8912 8912 1 8912 8912 Interboro Metrop 434s 1956 AO 912 1912 1912 May'29 - - - -Consol 5s 1955 9514 9578 96 96 5 96 9612 Interboro Rap 'Iran 1st 58...1966 J J 6314 Sale 62 64 154 611, 04Bush 'term 13Idgs Is gu tax-ex '60
By-Prod Coke 1st 5;0 A _ _1945

101 10212
101 10212

1003s 10034
101 101

13
2

10014 10258
101 10218 S"merisd  R tered
  J J 6338 Sale 62 6334

6034 Jan'30
141 6112 64

60,4 60,4
Cal 0 & E Corp unit & ref Is. 1937 101 101 10118 13 10034 10118

10-year 68  
310-year cony 7% notes_ _1199322 Si
AO 5434 Sale

87 Sale
51 5434
86 8778

34
38

51 5434
84 89Cal Petroleum cony deb 51581939 9412 Sale 9412 9434 12 94 9434 Int Agrle Corp 1st 20-yr 5s_ _1932 N 9312 95 9312 Dec'29Cony deb s f 53is 1938 99 9912 09 9914 21 9813 9934 Stamped extended to 1942...MN 7214 7212 7214 Jan'30 7214 72(4Camaguey Sue 1st s I g 7s_  1942 57 59 58 58 1 58 60 Int Cement cony deb 5.5. __1948 N 95 Sale 93 95 27 91 95Canada SS L 1st & gen 6s_ _ _1941 94 9514 9512 9512 17 9512 9512 Internet Match deb 5s  

47
MN 9753 Sale 9714 9734 99 9714 98Cent Dist tel 1st 30-yr 5s__ _1943 10218 10234 10218 Jan'30 10218 10218 Inter Mercan Marine 81 65_ _ 119941 AO 9712 Sale 9634 9712 43 9634 98Cent Foundry 1st s f 63 May 1931

Cent Hud G & E 5s__ _Jan 1957- -
7912 85
1023s 105

80 80
10214 Jan'30

1 80 8112
10214 10214

R nat Papseerrie 5s . Aser A & B _1947Internal s f 
Os  1955 MS

ii 8818 Sale
8912 Sale

8712 8818
87 8912

3
38

87,4 9012
82 90Central Steel 1st g s f 8s_ _ _ _ 1941 12114 122 12114 12114 1 121 12112 Intl elep & Teleg deb g 434s 1952 J J 91$1 Sale 9114 9314 41 9114 94Certain-teed Prod 534s A.. _1948 5714 Sale 54 5714 18 54 5778 Cony deb 430 1939 J J 11912 Sale 11812 12012 310 11812 125Cespedes Sugar Co 151s 73is '39 7934 84 Nov'29 Kansas City Pow & Lt Is.. _1952 M 5 10334 Sale 10334 104 7 103 10414Chic City & Conn Rye 5sJan 1927

Ch G L& Coke 1st gti g 5s_ _ _1937 -- 517 
75

2 10134
83 July'29
10034 10034 4 100 16.1--

1st gold 4343 series 13 1957
Kansas Gas & Electric Cis_ _1952

J J
MS

9518
104 Sale

9812 Dec'29
104 105 20 164- 166-1-1Chicago Rys 1st Is stamped Karstadt (Rudolph) 65 1943 131 N 74 Sale 7038 75 56 6912 75Aug 1 1929 int 10% paid_ _1927

Chile Copper Co deb Is 1947
7412 Sale
9518 Sale

7412 7514
95 9512

9
127

74 75,4
9412 9614

Keith (B F) Corp 1st Os  
9with warr 1194486Kendall Co 530 _
MS
M S

76 79
8918 90

7512 77
89 90

9
3

74 77
89 90Cin G & E ist M 4s A 1968 8612 Sale 8612 88 15 8612 8958 KeystoneTelep Co 1st 55.. _1935 J 66 80 82 Nov'29Clearfield Bit Coal 1st 4s_ _ _1940 62 68 68 Nov'29 Kings oasuen.ty0Enel y&dPs g 53.-1937 AO 10112 10258 102 102 2 -ioi 102Colon Oil cony deb 6s 1938 75 7718 75 7718 19 71 78  1997 AO 125 130 125 Jan'30 125 125ColoF& I co gen 515s 1943 9.5 96 95 95 5 95 95 Kings County Elev lst g 4.3_1949 A 77 79 7612 Jan'30 7612 7612Col Indus 1st & coil Is gu_ _ _1934 93 9412 9312 9334 6 0212 9478 Stamped guar 45 1949PA 77 78 77 78 2 7112 78Columbia G & E deb Is May 1952 99 Sale 9834 99513 83 9834 10012 Kings County 61..isghting 5s _ _ _1954 J J 1005a 105 10012 10012 1 10012 10012Debentures 5s_ _ _ _Apr 15 1952 99 Sale 99 9978 22 99 10012  1954 J 11318 115 Jan'30 — - 115 115Columbus Gas 1st gold 5s_ - 1932 9512 9734 95 95 2 95 95 Kinney (OR) az Co 734% notes'36JO 10212 103 101 Jan'30 - _ 101 1015sColumbus Ry P & L 1st 45s 1957 91 93 9134 9312 26 9134 94 Kresge Found'n coil tr (is._ _1936 .1 10314 Sale 10214 10314 36 10214 10314Commercial Cable 1st g 4s_2397 8712 Feb'29 Kreuger az Toll 55 with war _1959 MS 9112 Sale 9414 9514 200 92 9533Commercial Credit s f Os ___1934 9613 Sale 9512 9612 6 9334 06

Col tr s I 5345 notes 1935 9112 92 91 91 4 85 9112 Lackawanna Steel 1st Is A. _1950 MS 10013 Sale 100 10178 35 100 102Comm'l Invest rr deb 65_ ._.1948 93 Sale 93 94 27 93 94 Lad Gas 01 81 L ret&ext 5s .1934 AO 9912 109 99 9978 22 99 10018Cony deb 5345 1949 84 8514 83 8512 67 83 87 Col & ref 5355 series C__ _1953 FA 10134 Sale 101 10312 28 101 10438Computing-Tab-Rec s f 6s_ 10412 Sale 10414 10412 19 10312 10412
LaNit

iitarbowNaritrraanttse Co cony 63_1954_1941
Conn Ry & List & ref g 434s1951 9312 95 9513 Jan'30 9512 9512 With   J J 78 Sale 76 78 47 74 82Stamped guar 4345 1951 9312 Sale 9313 9618 7 9312 96,8 Lehlgh C & Naval 4355 A..1954 J J 94 97 9418 97 2 9418 97Con.sol Agricul Loan 630_ _ _1958 85 Sale 8214 85 137 7612 85 Lehigh Valley Coal 1st g 53-1933 J J 9934 100 100 100 2 9912 100Consolidated Hydro-Elec Works

of Upper Wuertemberg 78_1956
Cons Coal of Md isaref 53_1950
Consol Gas Y) deb 530_ _1945

9058 9112
6018 Sale
10513 Sale

0012 9034
60 61
10538 106

3
41
52

89 0034
60 6138
10538 106

Lett 10-ryef rmir gu Bit red to 4 %_1933
 1934

1st & ref s 5s 1944
1st & ref s 5s 1954

J J
FA
FA
FA

75 101
8012 82
74 93

96 Oct'29
101 Dec.29
8012 8012
74 Jan'30

_-_-_-_
-56i2 16.1;
74 74Consumers Gas of Chic gu Is 1936 10018 101 10018 Jan'30 9813 10013 15t & ref s f 5s FA 70,4 Sale 7614 7614 7614 7614Consumers Power 1st 5s_ _ _ _1952

Container Corp 1st 6s 1946
103 Sale
8912 Sale

10234 10312
8918 91

9
7

10212 10358
89'8 9212

ist & ref 5s 
Liggett & Myers Tobacco 73_ 111999764444

FA
I. 0

_ 72
118 Sale

72 72
118 11812

1
22

72 72
11712 11915-yr deb 5s with warr _ _ _1943 77 7814 77 Jan'30 77 7812 58 1951 I,' A 9934 101 9934 100,4 27 9934 10112Copenhagen 'relep Is Feb 15 1954 94 Sale 9234 94 62 9134 94 Loew's Inc deb Os with warr. _1941 A0 104 Sale 102 10434 37 10112 10434Corn Prod Berg 1st 25-yr s I 58 '34 10013 10214 10134 10134 3 9812 102 Without stocks purch warrants A0 93 94 921s 9318 33 9134 9312Crown Cork & Seals f 6s_ _ _ _ 1947 9612 9812 9712 98 6 9712 99 Lombard Elec 1st 78 with war '52 J I) 93 94 93 93 16 93 94Crown-Williarnette Pap 6s_ _1951 10112 102 101 10114 6 10038 102 Without warrants in

-
94 Jan'30 94 94Cuba Cane Sugar cony 7s_ __1930 M18 44 3618 3618 31 3512 3712 Lorrilliard (P) Co 78 1944 AO 106 Sale 105 106 35 10478 100Certificates of deposit 3718 Sale 37 3718 21 36 42 Registered AO _ 1023; Dec'29Cony deben stamped 8% _1930 3612 Sale 3612 3612 1 3618 38 Is FA 83 Sale 81 83 35 787 83Ctfs of deposit 

Cuban Am Sugar 1st coil 8s.1931
37 381s
100 Sale

3618 3718
9912 100

31
36

36 38
9913 100

Deb 53.451951

Louisville Gas & El (Ky) 5E4_11995327
J J
MN

8912 Sale
10078

8618 8958
10112 10112

114
7

84 8918
101 10134Cuban Dom Sug 1st 734s..1944 4312 6638 4258 45 5 3918 45 Louisville Ity 1st cons Is _ ..1930 J J _ 897s 00 Oct'29Certificates of deposit 42 43 40 4114 11 40 44 Lower Austrain Hydro El Pow—Comb T & T 1st & gen 5s.._ _1937

Cuyamel Fruit 1st f 63 A __1940
101 )0112
103 10334

10034 C10234
103 10314

11
2

1001.010234
103 104

istsf 63is
McCrory Stores Corp 

deb 5 i189.4441PA
JD

8113 82
9734 Sale

82 82
9734 9731

12
6

80 8478
9612 OMDenver Cons Tramw 1st 5s....1933 76 Dec'27 Manati Sugar hats I 73is_ ._l942 AO 7512 76 74 76 6 7014 76

Cash sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 24.

se

8.

•
Price Week's

Friday, Range or
Jan. 24. Last Sale.

Manhat lly (NY) cons g 4s _1990
2d 42 2013

Manila Flee Ry & Lt s f 5s_ _1953
Marion Steam Shove s f 68_ _1947
Mfrs Tr Co ctfs of partic ft
A I Namm & Son 1st 68_ _1943

Market St Ity 78 ser A _April 1940
Meridional Elec 1st 78 1957
Metr Ed 1st & ref Is ser C._1953
Metr West Side El (Chic) 48_1938
Miag Mill Mach 75 with war. _1956
Without warrants 

Midvale St & 0 cony s f 58_ _1936
Mllw El Ry & Lt ref & ext 4;0'31
General & ref 58 series A _ _1951
1st & ref 58 series B 1961

Montana Power 1st 55 A__ _1943
Deb 58 series A 1962

Montecatini Min & Agric-
Deb 78 with warrants 1937

without warrants 
Montreal Tram 1st & ref 5s_1941
Gen & ref s f 5s series A_ _1955

Series B 1955
Morris & Co 1st s 1 4 3-is 1939
Mortgage-Bond Co 4s ser 2_1966
10-25-year 52 series 3_ _ _ _1932

Murray Body 1st 63.0 1934
Mutual Fuel Gas 1st gu g 5s_1947
Mut Un Tel gtd 6sext at 5% 1941

AG
J D
MS
AG

J D
• J
AO
J J
FA
in
in
MS
.11
J O
J 13
J i
J D

J J
J J
J J
AO
AO
J J
AO
J J
J O

N
MN

Bid Ask Low High
58 5834 57 59
47 54 47 Jan'30
901/4 98 94 Jan'30
76 85 81 Nov'29

Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 4s_ _ _1951 J J
Nat Acme lst s f 6s 1942 J D
Nat Dairy Prod deb 5Ms_ -.1948 F A
Nat Radiator deb 6 Ms 1947 F A
Nat Starch 20-year deb 55_ _1930 J
Newark Consol Gas eons 53.1948 J D
New Engl Tel & Tel 58 A...1952 J D

1st g 41-is series B 1961 MN
New on Pub Serv 1st Is A. _1952 A 0

First & ref 55 series B__ ._1955 J D
NY Dock 50-year 1st g 4a..1951

Serial 5% notes 1938
N Y Edison lst & ref 6;0 A _1941

1st lien & ref 5s series IL _1944
NYGasElLtH&Prg 53_1948
Purchase money gold 48_ _1949
NY LE&W Dock & Imp 5s '43
NY & Q EIL & p lstg 58_1930
NY Rye 1st R E & ref 48  _1942

Certificates of deposit 
30-year adj Inc 58_ _ _Jan 1942
Certificates of deposit 
NY Rys Corp Inc 6s_ _ _Jan 1965

Prior lien 613 series A 1965
N Y & Richm Gas 1st 68 A..1951
NY State Rye lst cons 4%8_1962

1st cons 6 Ms series 11 _ _ _1962
N Y Steam 1st 25-yr 6s ser A 1947
N Y Telep 1st & gen f 40_1939
30-year deben s f 68_ _Feb 1949
30-year ref gold 13s 1941
NY Trap Rock 1st 68 1946
Niagara Falls Power 1st 58_ _1932
Ref & gen 68 Jan 1932

Niag Lock 8.4 0 Pr 1st Is A _ _1955
Norddeutsche Lloyd (Bremen)-
20-year s f (is 1947

Nor Amer Cem deb 6 Ms A ..1940
No Am Edison deb Is ser A _1957
Deb 5;4sser13....._Aug 15 1963

Nor Ohio Trac & Light 68_1947 M S
Nor States Pow 25-yr 58 A...1941 A 0

1st & ref 5-yr Os eer B__ ._1941 A 0
North W T 1st fd g 4 Ms gtd_1934 J J
Norweg Hydro-El Nit 50_1957 MN

Ohio Public Service 7 Ms A _ _1046 A 0
1st & ref 78 series 11 1947 F A

Ohio River Edison 1st es__ _1948 J J
Old Ben Coal 1st (is 1944 F A
Ontario Power N F 1st 5s_ _ _1943 F A
Ontario Transmission 1st 58_1945 M N
Oriental Devel guar 6s 1953 M
Extl deb 545 lot ctfs_ _ . _1958 MN

Oslo Gas & El Wks extl 58.._ 1963 M S
Otis Steel 1st M Os ser A _ _1941 M S
Pacific Gas & El gen & ref 5s_ 1942 .1 J
Pac Pow & Lt 1st & ref 20-yr 55'30 F A
Pacific Tel & Tel 1st Is 1937 J J
Ref mtge 5.8 series A 1952 M N

Pan-Amer P & '1' cony s f 68_1934 MN
1st lien cony 10-yr 78_ _ _ _1930 F A

Pan-Am Pet Co(of Cabconv 6540 .1 D
Paramount-Wway lst 5 Ms_ _1951 J J
Paramount-Fam's-Lasky 66_1947 J D
Park-Lox 1st leasehold 69,0_1953 J J
Parmelee Trans deb 6s 1944 A 0
Pat & Passaic CI & El cons Is 1949 M S
Pathe Exch deb 78 with warr 1937 M N
Penn-Dixie Cement Os A. _ _1941 M
Peon Gas & C 1st cons g 6s_ _1943 A 0

Refunding gold 58 1947 M S
Registered  M S

Phila Co sec 58 ser A 1907J D
Phi's Flee Co 1st 434s 1967 MN
Phlla & Reading C & I ref 5s_1973 J J
Cony deb 14 1949 M S

Phillips Petrol deb 54s_ _ _ _1939 J D
Pierce-Arrow Mot Car deb Os 43 M S
Pierce Oil deb s f 8s_ _Dec 15 1931 J D
Pillsbury Fl Mills 20-yr 6s_ _1943 A 0
Pirelli Co (Italy) cony 78 _ _ . 1952 MN
Pocah Con Collieries 1st s f 58 '57 J J
Port Arthur Can & Dk 6s A _1953 F A

1st M 68 seriesB 1953 F A
Portland Flee Pow 1st Os B. 1947 M N
Portland Gen Flee let 5s_ _ _1035 J J
Portland Ry 1st & ref 5s._ _ _1930 MN
Portland Ry I. & P 1st ref 58_1942 F A

1st lien & ref 6s series B..1047 M N
1st lien & ref 7 Ms ser A. _1946 MN

Porto Rican Am Tob cony 6s 1942 J
Postal Teleg & Cable coil 5s.1953 J J
Pressed Steel Car cony g 53.1033 J J
Pub Sore Corp N J deb 410_1948 F A
Pub Serv El & Gas 1st & ref 5s '65 J D

1st & ref 4545 1967 J D
Punta Alegre Sugar deb 78. .1937 J J
Pure 011 s f 534% notes- -1937 F A
Purity Bakeries 5 f deb 53.. _1948 J J
Remington Arms 65 1937 M N
Rem Rand deb 530 with war '47 MN
Republic Brass 6s July 1948 M S
Repub I & S 10-30-yr 5s s f _ _1940 A 0
Ref & gen 530 series A _ _ _1053 i J

Reinelbe Union 78 with war_ 1946 J J
Without stk purch warr. .1940.1 J

AO
AO
AO
J O
FA
• J
FA
ii

AO

Apr
• J
MN
MN
MN
MN
MN
FA
AO
J O
J J
AG
AO

MN
MS
MS
FA

-515E8 I112
3712 3.00
10114 - -
68 69

8112 Sale
9978 Sale
9912 9934
100 101
98 Sale
10114 10134
983s 9934

10278 104
96 9612
95 9558
8912 9112
8412
82 84
73 80
9612 97
93 94

10278

53 Sale
1902,34 Sale18 sale

304 3434

10218
105 Sale
9812 9912
8312 87
8314 8312 83 8314
80 82 8212 Jan'30
7712 79 76 79
11212 1121/4 11212 11312

103 105 10314 10334
10552 10612 10512 10612
93 94 9312 9378
9214 9812 9712 Sept'29
9934 10012 100 100
4312 54 56 Jan'29
434 _5614 Mar'29

-9-7- 1 Aug'29
5 1 July'29

6 Sale 5,2 699
68 81 67
104 

__- 
104 10418

23 Sale 223 23
23

3
23 231
10618 107 1061/4 107
99 9912 99

188103340 41110634 
Sale 

1 14Sale 016034
107

1841 Sale 1012 8514 951 1014 8511140 2
10112 102 10112 11024112
1011/4 103 1011/4 

0

9712 9714
92 Jan'30
9812 Jan'30
103 Jan'30
67 67
89 Dec'29
8078 811
9934 100
9912 991
101 Dec'29
961/4 981
10114 10318
9812 9912

103 10312
96 9612
95 96
92 Dec'29
911/4 Jan'30
82 8212
7314 Jan'30
9612 9612
9214 94
104 Dec'29
981/4 Jan'30

9012 Sale
544 58
100 Sale
10052 Sale
10018 Sale
101 , Sale
105 10512
95 98
911/4 9214

53 5318
10234 10234
9858 9914
26 30
9978 9978
10218 10218
105 105
9812 9912
82 8314

11012 11112
11014 111
10512 106
7012 7212
10038 Sale
____ 10012
9714 Sale
88 Sale
9114 93
101 Sale
10212 Sale
991/4 10014
102 103
104 Sale
10212 Sale
10412 Sale
92 9912
1001/4 Sale
9114 Sale
7512 7612
77 7934
10112 - - --
48 Sale
8012 Sale
11112 114
101 Sale

9714 Sale
9714 98
87 Sale
93 Sale
9134 Sale

104 106
104 10434
10712 Sale
9412 9458
10212 104
10212 10434
98 Sale
98 100
98 1852
9734 9912
98 Sale
10514 106
9212 Sale
04 Sale
87 Sale
18738 Sale
103 1031
9512 Sale
5012 57
9934 Sale
9512 Sale
9514 951
95 Sale
101 1021
10112 1021
103 Sale
10412 Sale
961/4 Sale

89
5312
991/4
10015
10012
10014
1054
95
9112

441 •

38.1

901
531
1001
1003
10032
101
1053

Oct'2
921

No,
126

110 11012
17101I2 1711112
10514 106

10014 101
100 100
9612 97,4
871/4 8912
91 9212
10014 101
10158 10218
9934 100,4
11002 10234 19
1031/4 1044 23

214 

10412
9134
10058
99
76 761
75 80
101 Jan'30
44 48
78 82
11112 Dec'29
101 103
100 Dec'29 _,515
9
9
54 9
6
8
14 9

9
81 2

40

91 

998372 65239586
91

10512 Sept'2 -
103 Dec'29 - -
103 10412 8
107 107'2 3
9412 94's 5
104 Jan'30 - - - -
102 Jan'30 -
97 98 6
100 100 4
98 98 2
9734 9734 1
97 9712 3
10458 10514 28
91 9212 6
94 9438 97
86 8772 40
181 188 56
104 104 3
96 981/4 52
5014 5012 16
9934 10015 43
9 9558 65
94 94 3
944 9514 75
101 10212 13
102 Jan'30 _ _ _
10214 103 9
10412 10612 8
9534 9632

2

5

11
28
4

15
27
39

20
81
74

4

3
14

30
1

269
11
5

Range
Since
Jan. 1.

2
22
67
8
6

20
19
10
10
7

4

-63
11
5
80
19
9
47
17
22
1
17
12

Low High
54 5912
47 47
94 94

15

18
12
110
92
11
38
19

_
61

9712 98
91 94
971/4 9812
10114 103
67 681/4

5
4
7
21
8
86
83
20
29
28
7

10234 27
10434 8
93 9
1011 13
9938 66

3
63

17
50

12

55

-80- 13-3-4
9934 101
9914 9934

9Ot 9913
1011/4 10338
9812 10052

10112 10312
95 9612
95 96

If7-4
8112 8212
7314 7314
9613 97
89 94 _

-0.8E8 181/4

5012 5114
10134 10234
9814 9914
24 40
991/4 100
10218 10214
105 10612
984 991/4
82 86
83 85
8212 8212
70 79
11112 114
103 104
1041/4 10612
9238 94

100 lOO'

4 9
64 69
104 105
20 2412
20 2312
1054 107
9834 100
11014 11034
10618 10712
94 9514
10078 10112
10112 10212
10158 10238

8714 91
5012 54
9914401
10018 103
99 101
10014 101
105 10534

-10-34 9214

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 24.

Rhine-Main-Danube 75 A _ _1950
Rhine-Westphalia El Pow 75 1950

Direct mtge Os 1952
Cons M 6s of '28 with war 1953
Without warrants 

Richfield Oil of Calif 68 1944
Rims Steel 1st s f 78 1955
Rochester Gas & El 75 ser B_1946
Gen mtge 53-48 series C _1948
Gen mtge 40 series D_ _ _1977

Koch & Pitts C&I pm 5s..1946
St Jos Ry Lt & Pr lst 5s_ _ _1937
St Jos Stock Yds 1st 434s_ ..1930
St L Rock Mt & P 5s stmpd_1955
St Paul City Cable cons 55_ _1937
San Antonio Pub Serv 1st 65_1952
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 0348 1951

Schulco Co guar 6 Ms 1946
Guar s f 6348 series B. _ _ _1946

Sharon Steel Hoop s f 548.8_1948
Shell Pipe Line s 1 deb 5s_ _ _1952
Shell Union Oils f deb 5s _ _ _1947
Shinyetsu El Pow 1st 6 Ms_ _1952
Shubert Theatre 6s _June 15 1942
Simens & Halske s f 78 1935
Deb s f 6 Ms 1951

Sierra & San Fran Power 58_1949
Silesia Elec Corps f 6 Ms_ _ _1946
Silesian-Am Exp coll tr 7s. _1941
Simms Petrol 6% notes 1929
Sinclair Cons Oil 15-year 78_1937

1st lien coll 68 series D  _1930
1st lien 0548 series D 1938

Sinclair Crude 0115 ser A _ 1938
Sinclair Pipe Lines f 58 1942
Skelly 011 deb 5348 1939
Smith (AG) Corp 1st 6 Ms_ _1933
South Porto Rico Sugar 78_ _1941
South Bell Tel & Tel 1st s f 5s '41

lst f 5s temporary 1941
Southern Colo Power 68 A. _1947
Solvay Am Invest 55 1942
S'west Bell Tel 1st & ref 58_ _1954
Spring Val Water 1st g 58_ _ _1943
Standard Milling 1st 58 1930

1st & ref .54s 1945
Stand Oil of N J deb 5s Dec 15'40
Stand 01101 NY deb 430_ _1951
Stevens Hotel 1st 6s ser A _ _1945
Sugar Estates (Oriente) 7s_ _1942
Syracuse Lighting 1st g 5s_ _1951

110 112
110 111
105 106
71 7214
10014 101
100 10058
95 9714
8634 90
90 9212
10014 10112
1007g 103
9934 100,2
10134 10234
1015g 105
1021/4 10314
10412 10434
89 94
10052 102
98 993g
7512 7612
75 80
101 101
36 c52
7312 82 _

101 104

96 9884
9(334 99
84 87
91 95
9012 93

103 105

Tenn Coal Iron & RR gen 58.1961
Tenn Cop & Chem deb 6s B_1944
Tenn Elec Power 1st 611 1947
Texas Corp cony deb 58_ _ .1944
Third Ave 1st ref 4s 1960
ThiArdal Ainvce5sRytalx8-e2 xg N52Y Jan 1960

 1937
Toho Elec Power 1st 78  1955
66/ ggoolld0 nnootes522_ _ _ _July 15 1929

1332Tokyo Elec Light Co, Ltd-
1st 6s dollar series 1953

Toledo Tr L & P 534% notes 1930
Transcont 0116,0 with wan. 1938
Without warrants 

Trenton G & El 1st g 5s- - - -1949
Truax-Traer Coal cony 63-45.1943
Trumbull Steel 1st s f 68_ ._5940
Twenty-third St Ry ref 521_1962
Tyro 111ydcro-2 1 

75
sc Pow 7;0_1955Gw52 se 
 1952

Ujigawa Elec Pow s f 7s_ _ _ _1945
Union a 

ext 55  
ElecLt 5,9& Pr (Mo) _1932R 

1933
Un E L & P(111) 1st g 5348 A _1954
Union Elev Ry (Chic) 58 _ _1945
Union 011 1st liens f 58_ _ _ _1931
30-yr 13s series A. _ _ May 1942
1st lien s f 58 sec D. _ _Feb 1935

United Biscuit of Am deb 68_1942
United Drug 25-yr 59 1953
United Rys St L let g 45_ _ _1934
United SS Co 15-yr 68 1937
Un Steel Works Corp 0348 A_1951

Series C 
United Steel Wks of Burbach1851
Esch-Dudelange 5 f 78_ ..1951

US Rubber 1st & ref 5sser A 1947
10-yr 73.6% secured notes_1930

Universal Pipe & Rad deb Os 1936
Unterelbe Pow & Lt Os 1953
Utah Lt & Trac 1st & ref 53.1194543
Utah Power & Lt 1st Is.. ..1044
Utica Elec L & P 1st s f g 58_1950
Utica Gas & Elec ref & ext 58 1957
Util Power & Light 5 Ms_ _ _ _1947

Vertientes Sugar 1st ref 7s. _1942
Victor Fuel 1st s f Is 1953
Va Iron Coal & Coke 1st g 58 1949
Va Ry & Pow 1st & ref 5s_ _1934
Walworth deb 0348 with war 1935

With warrants 

10534 10712
9412 9412
10334 104
102 102
9612 9814
100 103
97 9812
96 98
9618 98
10458 10514
91 9212
9312 9412
81 8778
181 19014
10218 104
96 9834
50 55
991/4 1004
95 9612
94 95
9112 9514
101 10212
10114 10214
10018 103
9934 10653
9234 9033

151 sink fund 6s series A_ _1945
Warner Sugar Actin 1st 75..1941
Warner Sugar Corp 1st 78_ _1939
Stamped 

Warner-Quinlan deb 68 1939
Wash Water Power f 5s.. _ _ 1939
Westchest Leg g As stpd god. 1950
West Penn Power ser A 5s_ _1946

1st Is series E 1963
1st 53-4s series F 1953
1st sec Is series G 1956

West Va C & C 1st 6s 1950
Western Electric deb 58_ _ _ _1944
Western Union coil tr cur 58_1938
Fund & real est g 4 A s_ _ _ _ 1950
I5-year 634s 1936
25-year gold 5s 1951

Westphalia Un El Pow 613_ ..1953
Wheeling Steel Corp 1st 8348 1948

1st & ref 43-48 series B.. _.1953
White Eagle Oil & Ref deb 53-4s'37
With stock punch warrants__ _ _

White Sew Mach Os with warr '36
Without warrants 

Partic s f deb 68 1940
Wickwire Spen St'l 1st 7s_ _ _1935
Ctf dep Chase Nat Bank 

Wickwire Sp St'l Co 7s_Jan 1935
Ctf dep Chase Nat Bank 

Willys-Overland s f 6 Ms_ _ _ _1933
Wilson & Co 1st 25-Ir 8 65-1941
Winchester Repeat Arms 73-4s '41
Yonngstoevn Sheet & Tube 5s '78

11,4 Price
Friday,
Jan, 24,

Week's
Range or
Last Sale.

MS
MN
MN
FA

FA
MN

S
86 S
M 5
MN
MN
J J
..1 .1
• .1
'.5
FA
MN
j
AO
MN
MN
N

J O
in
J J
MS
FA
FA
FA
MN
MS
M
in

AO
iJ

MS
N

J O
J J
J J
.2'

FA
MS

N
MN
MS
F A
J O

J D
MS

J J
M 5
J D
A0
J J
AG
J J
MS
J J
.2'

J I)
J J
J J

17411-S
MN
MN

J
MN
FA
MS
M S
MN
j

AD

FA
iJ

AO
MN

.5'
MS

MN
in
in

A0
J J
J A
J O
A0
A0
FA
J J
.2'
J D

J O
J J
MS
J J
AO

AD
J O
• J

MS
J J
J O
MS
MS
AO
in
'.5
AO
J J
MN
FA
J O
.1 .1

AO

MS
J J

MN
'.5

MN

MS
A0
A0
▪ J

Bid Ask Low High
103 10512 1021/4 10212
102 Sale 10012 102
90 Sale 8834 8912
91 Sale 891/4 91
871/4 8934 85 Jan'30
96 Sale 95 96,2
9312 Sale 91 9312
10712 108 107 108
105 ____ 105 Jan'30
9514....  97 Dec'29

99 90 Nov'29
94 Sale 94 9412

99 Feb'26
6.4 -a- 99 Feb'29

8278 61 Jan'30
1021/4 10212 102 1021
95 Sale 9258 95
8712 871/4 8712 88
61 Sale 45 614
59 Sale 45 5912
95 9512 96 9612
92 Sale 9212 93,2
9818 Bale 931/4 9412
8812 90 8834 89
42 Sale 41 46
10238 10234 10234 103
1031/4 104 10334 105
9712 98 98 928
8134 8712 81 921 82
91 Sale 

9 

100 Oct.'29
10113 Sale 10114 10134
mos Sale 10018 10014

100 Sale 9934 100
97 Sale 97 9734
9538 Sale 95 9534

10112 102 1011/4 1092212
9014 911 91

1041/4 10538 107 Jan'30
102 Sale 10134 10212

1011/4 10214
102i2 6;1-e 10134 1021
9418 95 9412 9418
104 Sale 102 1043
991/4 102 991/4 991
10018 Sale 100 1091
101 1021/4 1021/4 Jan'30
1011/4 Sale 10034 1013
9512 96 95 961
86 8918 88 891
42 6812 43 43
10312 _ 10312 1031

Range
Since
Jan. 1.

No,
3
30
44
37

_
48
8
8

5

10
77
13
17
9
7
30
.54
10
20
18
101
17
7
3

48
43
28
136
99
27
4

_-
44
20
13
1

30
5
8

68
21
8
2
1

Low High
101 103
100 102
86 8912
83 91
85 85
95 97
8812 9312
10634 10814
105 105

94 Wiz

"ill If'
102 lOS's
925g 95
86 88
45 6118
45 5912
9414 9678
9212 96
9312 9614
8518 90
41 4712
101 103
10112810614
98 9914
8012 83
9012 9278

101 102
995s 10014
9958 10012
97 98
944 9534
91 9314
10112 102
10512 107
10158 10212
10178 10214
1011/4 104
9372 9418
102 10434
991/4 9912
991/4 1004
1021/4 1021/4
10084 10312
95 9714
88 8914
43 48
10312 10312

10214- -
__ 10218 Dec'29 --

9712 9834 9834 985i 1 9714 99
10412 106 10412 106 26 10412 106
10112 Sale 10034 10114 354 10034 1011/4
5114 Sale 48 131 45 52
3112 Sale 2812 N 40 _i2,38i4 :302618.
93 95 9434 95 46 92 95
99 Sale 9852 9912 9 9858 9934

961/4 July'29 - - - -
-59770: 197: 99791122 990812 225 998889:115842 11 09900020;

881/4 Sale 881/4 8914 85
100 10018 991/4 100 33
9912 9934 99 . 991/4 91

1011/4 10214 Jan'30 -.-- 10214
85 Sale 8012 8512 51 7912 8512
103 1033 10212 10312 13 102 10312
3912 50 40 Jan'30 - - 38 491/4
95 96 95 96 9 94 96
87 89 87 8814 10 86 8814
9818 9912 99 9914 18 9712 9938
10012 100'4 1001g 10018 10 100 10034
10014 10055 100 10014 3 100 10034
10112 10134 10134 10154 1 101 10212
--__ 70 70 70 2 70 70
9912_ 991/4 997 10 99,2 9 7a
10684 11-712 1067g hOO7s 4 10634 107
991/4 Sale 981/4 997 16 98 9978
100 Sale 9934 100 27 99 100
93 Sale 9212 94 43 9212 9474
7012 731/4 701/4 71 28 70 74
9812 Sale 9812 991 4 971/4 9912
88 8812 88

887 8812 8852 889 3258 1 8855 833144 8818

102 Sale 102 105 10 102 105
8312 84 8312 841/4 60 8212 8514
10012 Sale 1004 10034 29 10018 101
61 75 6212 6212 ____ 61 6212
84 86 8412 8412 3 81 85
1902144 93 93 9312 24 93 931/4
9914 Sale 9834 9914 8 98 9934
10234 99 Jan'30 ___ 99 99

33 

- - -
_ 10354 1031/4 1 10214 1031/4

8712 8772 8712 88's 9 87 89

58 60. 58 60 4 57 60
21 27 30 Dec'29
6914 72 70 70 1 70 70
10018 Sale 10018 I00'i 9 100 10012
93 9512 8812 8812 1 87 8.512
8812 89 88 Jan'30 __ 88 884
864 8712 8612 87'S 13 8512 8734
105 10712 10314 10514 18 10212 107
52 Sale 52 52 35 50 5612
48 55 5112 Jan'30 S1'2 5112 5112
87 88 87 88 6 87 88
10012 104 10012 105 1 10012 105
10334 105 1041/4 1047s 4 10438 1044
102 Sale 10172 103¼ 18 11003134 11004312

103 104 104 104 1 
105 ____ 1051/4 10514 46 10412 1051/4
10312 104 10314 104 8 10234 10414
1114 31 20 Jan'30 ____ 114 20
10134 Sale 10134 10314 28

1 1180211/4 110823142
11 951/4 983s

10,521. 1,0253142 1095212 1902534

108 Sale 108 10834 17 108 110
10112 Sale 101 10212 5188 1076 81 1035

10 813214 S8a2 
80 81 

le 101 102 39 101 102
88 Sale 8714 88 7 87 88

103 Sale 1021/4 10831 245 1082114 191

75 75
7755 82 73 75

81 100 81

7274831j 772695 77236878 2288 51 22551,82 22991:

12 29 8 25 29
3 0 34 25 30

22881,84 S3a0le 2287

2818 29 28
99 Sale 9812 99 4 98 100
10034 Sale 10018 101 19 10018 101
101 Sale 100 101 3 100 102
101 Sale 10034 10114 109 10012 10112

e Cash sale.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 18 to Jan. 24, both in-
clusive, compiled from official sales lists:

Friday
Last Week's Range

Sales
for

Stocks- Par.
Sale

Price.
of Prices.

Low. High.
Week.
Shares.

Railroad-
Boston & Albany 100 178 17554 176 159
Boston Elevated 100 77 75 77 560

Preferred 100 894 90 150
let preferred 100 1054 105% 22
2d preferred 100 90 90 924 342

Boston & Maine-
Prior preferred stpd-100 107% 107 108 792
Ser A 1st pfd stPd 100  77 80 45
Ser B 1st pref stpd_ _100  125 125% 32
Ser C let pfd stpd- -100  112 110 20

Boston dr Providence_100 171 171 56
East Mass St Ry cont__100 634 654 5
Adjustment 100 2554 2656 280
Preferred B 100  41 41

Maine Central 100 85 85 180
Preferred 100 84 84 84 10

NYNHdr Hartford 100 10851 111% 222
Old Colony 100 130 126 130% 857
Pennsylvania RE 50 78% 7656 78% 1.614
Providence & Worcester100  171 171 10

Miscellaneous-
Am Founders Corp corn stk 27% 26% 2834 23,090
Amer & Gen Sec Corp- - - - ----- 70 70 18
Amer Pneumatic Sart,- _25 7 6% 734 520

Preferred 25 2234 22% 100
First preferred 50  48 48 1(

Amer Tel & Tel 100 220% 21754 221 2,458
Amoskeag Mfg Co • 15 14% 16% 1,860
Blgelow-Hartford Carpet-.  7854 79 86
Boston Personal Prop Trust 2254 22 23 775
Brown Co preferred   85 85 30
Columbia Graphophone_ •  24% 28 995
Credit Alliance Corp cl A--
Crown Cork & Intl Corp-- --12 

1454 16
12 124

1,184
1,290

East Boston Land 10 4 4% 1.125
East Gas dr Fuel Assn corn. 28 27 2856 718
454% prior pref 100 7754 77 77% 78
6% cum pref 100 93 92 9354 684

Eastern El S Lines Inc new.. 2711 2514 27)4 695
First preferred  100 06 96

Economy Grocery Stores.. 31 31 36 135
EdisonElea Ilium 100 240 237 240 623
Empl Group Assoc 22 22 224 4,551
Gal-Eons Elec corn_ ...100  854 856 10
General Capital Corp 47 47 48 1.980
Georgian Inc (The) pf A-10 951 9;4 94 65
Gilchrist Co • 16 15 19 809
Gillette Safety Razor Co.' 104 1024 10451 709
Hathaway Bakeries cl B _ ------ 40 40 50

Class B 
Hygrade Lamp Co 

20 20
  29 30%

305
fro

Pre erred 93 90 93 ilL
Insuranshares Corp el A...

--
14% 14% 25

Internat Carriers Ltd ram_ 15% 164 10,988
International Corn 554 6% 480
Jenkins Television corn_ _ _ 3% 354 3% 361
Kidder Peal, Ace A pref .100  88 89 181
Libby McNeil & Libby_10 18% 184 70
Loew's Theatres 25 7% 754 7% 90

Mass Utilities Assoc corn.. _ 8 8 84 1,973
Mergenthaler Linotype_100  105% 106 180
National Leather 10 14 14 60
National Service Co 5 6 300
New Eng Equity Corp... -

-15034
34% 34% 20

New Engl Tel & Tel-100 149 15854 2.170
Rights 7% 7% 854 27,364

Nor Arrer Aviation Inc__ _ ---- 54 516 20
Nor Texas Elea 100 55c 55c 55e 125
Preferred 100 2;6 24 2% 200

Pacific Corn Co corn 14 1456 200
Pacific Mills 100 27 26 27 1.252
Public Utility Hold corn.... 1834 1734 1851 6,726
Reece Buttonhole   1531 155( 5
Second Inc Equity 5 554 1,044
Shawmut Ass'n Con 81k... 16 16 165( 3,840
Swift & Co 100 130% 13414 122
New Stock   33 33 6

Torrington Co 6354 6354 6354 66
Tower Mfg   14 1% 520
Tricontinantal Corp w L.. 1234 1234 20
Union Cora* r Land & 512 _ 20e be 100
Union Twist Drill 5 3851 3354 48 10,695
United Car & Fastener- - - 1551 1551 154 240
United Founders Corp_ _ 42% 42 43 46,956
United Shoe Mach Corp_25 64% 64 65 2,769

Preferred 25 30 31 725
US & Brit fist pref 4016 4056 15
S Elec Power Corp 20 1954 21;4 19,657

US See pref 14% 14% 16 459
US& Overseas Corp corn 16% mg 17% 7,588
tillty Equities Corp_ •  10% 1331 2,025
Preferred • 77 7234 78 640

Vanes Mex 011 Corp_ ___10 21 15 76 8,185
Waltham Watch class B. •  42 42 15
Preferred 100 75 7654 77
Prior nre erred   9614 96)6 22

Warren Bros let pref.. -50  48 49 110
Second preferred 50 49 50 60

Westfield Mfg Co COM-- 25% 2556 2754 315
WhIttlesey Mfg class A_  151 134 35

Mining-
Adventure Cons Copper_25  25c 25c 120
Arcadian Cons Mining--25 40c 450 200
Arizona Commercial 5  14 154 600
Arnold Mining Co 25  30c 400 400
Calumet & Hecht 25 30% 29% 30% 218
Copper Range Co 25 154 1454 16 1,357
East Butte Copper Min-10 114 In 270
Hancock Consolidated__25 2 2 100
Island Creek Coal   424 424 10

Preferred 100 105 105 105 10
Isle Royal Copper 25 11 1014 11% 4,515
Kewena Copper 25 134 1% 24 25(
Lake Copper 25  910 910 25
Mayflower & Old Colony 25  41)c 40c 509
Mohawk 25 45 46 130
New Dominion Copper__ _1  lb o Ile 240
New River pref 100 60 55 60 90Nipissing Mines 5 134 1% 1% 150North Butte 15 3% 434 8,822Old Dominion Co 25 854 751 854 1,255P C Pocahontas Co • 11 10 11 290Quincy 25 19% 1514 19% 5,835St Mary's Mineral Land_25 27% 25 28 640South Lake %lining Co_ _25  20c 200 500Utah Apex Mining 5 2% 2% 575Utah Metal & Tunnel_ _ _ _1  60o 60c 400

Range Since Jan. 1.

Low. High.

17534
67
85
10556
89

104
77
125
110
170
6%
2554
37
844
82
108%
125
72
171

2634
70
514
2035
48
216%
12%
76
22
83
24%
1434
12
4
26
76
92
2514
95
31
237
22
5
43
9%
16
3854
38
1956
29
90
13%
1511
554
3
88
1756
714

636
10534
1%
5

34%
1464
714
5%
50e
214
14
20%
17%
15
431
16

130)4
33
63%
1
12%
20c
3334
1134
365(
59%
30
40%
19)4
14%
18
1054
71
15
40
75
9654
48
49
25.4
13(

25e
400
134
30c
294
1454
154
154
42
105
10
134

90c
400
44
lie
55
1%
3
634
10
15%
25
200
256
60c

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Ja^
Ja
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jar;
Jan
Jan
Jan
Jan
Jan
Jar
Jan
Jan
Jan
Jan
Jaa
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
JAI
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jen
Jan
Jan
Jan
Jan

177
78
90
108
9214

10854
so
12534
113
171
9%
2614
42
85
84
112%
130
7834
172

325.4
70
9
2456
48

22134
17%
80
23
85
3154
18%
12%
434
29
77%
9354
274
96
36

245
23%
9
48%
954
19
105%
40%
204
31
93
15
16%
754
356
89
19
8

94
106
11518
6
3731
159
8%
5Yi

90e
334
14%
27
1854
15%
554
16%
136%
34%
67
156
12%
301
51
15%
43)4
66%
31
41%
23
19%
1854
13%
78
78%
42
79
911%
5051
504
2754
2

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jun
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
sJn
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

250 Jan
600 Jan
131 Jan

40c Jan
32% Jan
18 Jan
I% Jan
2 Jan
43 Jan
105 Jan
12% Jan
2,4 Jan

95e Jan
400 Jan
47 Jan
150 Jan
64 Jan
151 Jan
554 Jan
8% Jan
11 Jan
1931 Jan
28 Jan
200 Jan
274 Jan
70e Jan

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amoskeag Mfg Os 1048  81 81% 519,000 7934 Jan 81% JanBreda Co (Ernesto) 78_1954 69 69 1,000 6656 Jan 69 JanBrown Co 5.56s 1946 97% 9751 1,000 96 Jan 973' JanCan list Paper Co 6s....1949 92 92 92 2.000 92 Jan 95 JanChic Jet EY US Y 50.1940 100 100 3,000 9854 Jan 101% JanE Mass St RR 41611 A.1948 44 43 44 19,000 42 Jan 45 Jan55 series B 1948 4634 47 4,000 46 Jan 50 JanHood Rubber 7s 1936  92 92 5,19)) 92 Jan 93 JanIntl Hydro-Elec Sys Os '44 9831 9934 6,000 9851 Jan 100 JanLincoln-42d StCorp 514853  93 93 11,000 93 Jan 95 JanMass Gas Co 456s____1931  98 99 8,000 98 Jan 9934 JanNew Erie Power Is.... _1948  87 91 8,500 87 Jan 91 JanNew Engl Tel & Tel 5s 1932  100 1004 2.000 9034 Jan wog JanNorthw Pr Co Ltd 63_1960  984 984 5.(lon 98K Jan 984 JanPC Pocahontas 7s deb 1935  100 10014 3,000 100 Jan 101 JanSwift dr Co 5s 1944  101 10156 7.000 10031 Jan 10154 JanWestern Tel & Tel 5s_ _1932 100 100 1004 8,000 100 Jan 10051 Jan
• No par value. s Ex-dividend.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 18 to Jan. 24, bothinclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Aimar Stores * 34 334 34 795 3 Jan 0

0
0
0
O
G
G
O
C
C
G
C
C
O
G
=
C
C
G
C
C
Z
O
C
C
O
C
C
G
C
O
C
C
=
C
C
C
O
O
C
C
C
=
C
C
G
O
0
0
1
0
1
0
 

O
G
I
C
O
O
=
=
=
 

d
d
e
a
d
a
d
d
d
a
i
d
e
d
d
a
d
4
a
d
d
e
l
d
d
d
e
d
d
e
d
d
4
4
a
d
d
e
l
o
i
d
d
4
d
0
d
a
d
d
d
d
e
f
i
a
d
d
d
 

d
o
l
i
d
d
4
d
A
0
 

.
.
.
.
.
o
.
.
,
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
,
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
 
.
.
.
.
.
 
.
.
.
 

T
X
 
X
 
X
=
=
 
X
X
 

x
x
r
x
 
x
x
x
x
x
 
x
 
x
 

x
 
x
r
x
x
x
 

V
O
O
M
.
W
O
O
M
O
N
0
0
0
O
M
O
,t
V
0
 
V
.
C
O
V
W
.
N
.
C
O
V
V
l
s
e
0
C
P
C
M
O
N
 
N
M
C
C
.
O
v
n
.
M
 

N
O
.
4
W
.
4
.
C
M
 

v
v
.
.
c
.
v
m
 
.
0
/
.
.
.
m
m
c
o
v
O
t
.
.
.
.
 
.
0
C
1
t
.
.
1,.
0
M
V
,
O
M
V
V
M
 
.
V
 
N
V
 

N
M
O
M
.
.
4
0
.
 
W
V
0
0
0
0
0
0

, 
.
 

.
 
.
 .
 

.
 

.
.
.
.
 

, 1 

American Stores * 474 4754 4734 1,300 45 JanBankers Seoul'. pref 50 40 383.4 40 2,850 36 JanBell Tel Co of Pa pref _ _100 1154 115 11534 1,060 11336 Jan
Budd (E G) Mfg Co • 104 94 104 7,300 954 Jan

Preferred 61 61 15 61 JanBudd Wheel Co 10 951 1054 9,900 854 JanCambria Iron 50 383-4 384 40 580 3814 Jan
Camden Fire Insurance...... 2234 224 2251 1,800 224 Jan
Central Airport 334 34 331 300 34 Jan
Consol Traction of N 1_100 50 50 50 172 50 Jan
Electric Storage Bat__ _100  7054 7154 410 70 Jan
Fire Association 10 3834 37 384 1,600 3614 Jan
Giant Portland Cement _50 30 30 30 100 30 Jan
Horn & Hard(Phila) com-•  145 145 80 145 Jan
Horn & Hard (N Y) coin.*  40 40 400 40 Jail

Preferred 100 9934 8911 2.5 9911 Jan
Insurance Co of N A_ ___10 7234 7154 74 7,900 70 Jan
Lake Superior Corp __ _ _100 144 1134 1434 24,300 1054 Jan
Lehigh Coal & Nay 60 11034 107 11051 1,600 101 Jan
Mark (Louis) Shoes Inc...' 51 4 Si 500 Si Jan
Minehill & Schuylk Hav_50 5434 5454 121 5454 Jan
Mitten Bank pref 1734 1754 1734 1,166 17 Jan
Penn Cent L&P cum pfd.*  774 7734 100 7514 Jan
Pennroad Corp 1354 1354 7,700 1334 Jan
Pennsylvania RE 50  7654 7834 16,600 7234 Jan
Phil* Dairy Prod pref   88 88 56 8634 Jan
Phila Elec Pow pref 25 324 3176 3256 2.700 3154 Jan
Philadelphia Inquirer 40 42 400 40 Jan

Preferred w I SO 50 50 700 49 Jan
Phi's, Rapid Transit__ _50 3854 38 3834 730 38 Jan
7% preferred 50 3854 3834 3814 1,245 38 Jan

Philadelphia Traction__ _50 414 41 415-6 600 41 Jan
Certificates 37 37 200 37 JanPhlia & Western Ey_ _ _ .50 3 3 3 600 1 Jan
Preferred 50  164 1631 300 1651 Jan

R E Land Title new 49 4954 300 4754 JanSentry Safety Control 434 54 800 414 JanShaffer Stores 2354 23 2354 4.005 23 Jan
Tacony-Paimyra Bridge_ _• 35 34% 35 110 34 Jan
Telephone Security Corp- - ------ 2% 234 200 214 Jan
Tono-Belmont Devel__ _ -1 4 4 51 400 34 JanTonopah Mining 1  174 134 1,400 151 JanUnion Traction 50 2754 27 2754 504 2654 JanUn Gas Improv corn new... 3654 35 3654 27,200 314 Jan

Preferred new   994 9934 400 98 JanII 15 Dairy Prod class A...' 5554 524 5554 200 52 Jan
Common class B •  14 14 100 14 JanVictory Insurance Co_ _10  1714 1714 200 16 JanWest Jer & Seashore RR 50 6034 5976 6031 3.500 57 Jan

Westmoreland Coal _ _ _ _50  13 13 700 13 Jan

Bonds-
Consol Trac NJ 1st 58 1932  82 8251 58,000 82 Jan
Nice & Peoples tr ctfs 48 '45  3734 40 8,100 34 Jan
Phila Eine (Pa) let 55 1966 10434 1044 105 15.000 10354 Jan

1st lien & ref. 550_1947 10554 10554 10554 12,000 10514 Jan
1st lien dr ref 556s_ _ _1953  104 10534 2,700 103 Jan

Phi% Elec Pow Co 5548 '72  10534 10556 6,000 10514 Jan
Strawbridge & Cloth 5s '48  9654 9654 5.000 454 Jan
York Railways 1st 51_1917 9234 9234 9234 2.0011 924 Jan
• No par value.

Baltimore Stock Exchange.-Record of transactions in
Baltimore Stock Exchange, Jan. 18 to Jan. 24, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. Mph.

Sales.
for
Week.
Shares.

Range Since Jan. .1

Low. High.
Am States Pub Serv pref_*  7 7

E
S
T
4
2
8
.
T
J
A
=
N
I
V
A
g
=
4
C
M
S
X
=
W
4
.42
W
c
y!
 

W
.
.
 

C
l
 

0
.
'
 
,
 

V
v
.
 

7 Jan 7 JanAppalachian Corp 5 5 4 Jan 5 JanArundel Corp • 4156 4054 42 4034 Jan 4234 JanBaltimore Trust Co new_10 38 37 38 37 Jan 384 JanBaltimore Tube 100 1154 1134 1154 Jan 12 JanPreferred 100  51 51 51 Jan 51 JanBerl-Joyce Aire Corp eons  14 14 13 Jan 14 JanBlack & Decker corn • 4554 45 46 45 Jan 474 JanCentral Fire Insurance_.10  36 38 36 Jan 38 JanVot trust certificates...10  35 36 3051 Jan 36 JanChes & Po Tel of Balt pf 100 115% 1154 11576 11334 Jan 11554 JanCommercial Credit pith _25 2314 24 224 Jan 24 JanPreferred 15 25  2311 2334 23 Jan 2334 Jan614% let preferred_ _100  80 80 80 Jan 80 JanConsol Gas EL & Pow_ •  103 103 93 Jan 10454 Jan6% pref series D. _100  110 110 10951 Jan 11054 Jan5% Preferred 100 10054 10034 10054 10094 Jan 110 JanConsolidation Coal_ _ _ _100 13 13 15 13 Jan 15 JanDellon Tire & Rubber...... - • 280 250 300 265 Jan 50c JanEastern Roiling Mill • 2214 2251 23 21 Jan 23 JanScrip 2216 22 25 20 Jan 2651 JanEquitable Trust Co 25 145 145 145 145 Jan 150 JanFidel & Guar Fire Corp_ _10 4131 41 42 39 Jan 42 JanFidelity & Deposit 50 170 169 172 169 Jan 177 JanFinance Service corn A_ .10 11 1051 11 1051 Jan 14 JanFirst Nut Bank when Lss_ . 50 4931 50 40 Jan 51 JanMfrs Finance let pref _ _ _25  173-4 1714 1714 Jan 1754 Jan2d preferred 25  13 14 13 Jan 14 JanMaryland Casualty Co. _ 25 90 90 924 8754 Jan 9231 JanMarch & Miners Transp- _•  45 45 45 Jan 47 JanMonon W Penn PS pfd _25  24 2434 234 Jan 2454 JanMt Ver-Woodb Mills v t100  12 12 1154 Jan 12 JanPreferred 100
Nat'l Sash Wpieht nraf -

74
Al

74
Al

74
Al

74
K1

Jan
inn

75
at

Jan
Inv,
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Stocks (Concluded) Par.

118409
Last
Sale
Price.

Week's Range
of Prices.
,zo. High.

430441
for
Week.
Shaine.

Range Since Jan. 1.

Low. Utah.

New Amsterdam C. a Co 10 3834 3934 279 38 Jan 40 Jan
Park Bank 10  30 30 45 29 Jan 30 Jan
Penna Water & Pcwer_- ' 7734 7734 20 72 Jan 78 Jan
Un Porto Rican Sug Com-. 31 31 31 160 31 Jan 31 Jan
Union Trust Co 50 69 34 69 6934 130 69 Jar 6914 Jan
United Rya & Electric_ _50 1333 1234 1334 883 834 Jan 1334 Jan
US Fidelity & Guar new.. 42 42 42 4634 2,781 42 Jan 4834 Jan
West MO Dairy Inc phi.. •  80 82 20 80 Jan 85 Jan
Western Natior al Bank _20 40 40 40 150 40 Jan 40 Jan

Bonds—
Baltimore City Bonds—
Conduit 1958  9734 9734 31.000 9734 Jar. 9734 Jar
4s Water Loan 1958 9734 9734 1.000 9734 Jar 98 Jar
4s 2d water serial __ _1957  9734 9734 2,000 9734 Jan 9734 Jar
4s Public Park Impt 1951  9734 9734 2,000 97 34 Jan 9.8 Jar
4s Anrex lmpt 1954  97 98 8,000 97 Jan 9834 Jar
334s New sewer__ _ _1986  81.14 8134 4.000 8134 Jan 8134 Jar

Elkhorn Coal Corp 614s '31 85 85 85 2,000 85 Jan 85 Jar
Fair & Clarks Trac 55_1938 8634 8634 8734 13.000 8634 Jan 8734 Jar
Fairmont Coal 1st 5s_ _1931  9534 96 10,000 9534 Jan 96 Jar
Nld Electric Sty 1st 5s_ 1931  96 9634 53,000 94 Jan 9634 Jar

1st Bc ref 63is ser A 1957  82 ea 6.000 80 Jan 82 Jar
Southern Bankers Fee 5s '39  8234 8234 5,000 2234 Jan 8234 Jar
Un Porto Rican Sugar-
6 A% notes 1937 88 88 88 1,000 88 Jan 88 Jar

United Ry & El 1st 4s_1949 65 64 65 37.000 .55 14 Jar 6.5 Ja
Income 45 1949 4734 46 47 34 50,000 34 Jan 47 34 Ja
Funding 5s 1936 64 .5934 64 29,000 4934 Jan 64 Ja
6% notes 1930  9934 9934 5,000 9934 Jan 9934 Ja
1st as 1949 84 82 84 3,000 82 Jan 84 Ja

Wash Balt & Annan 5s 1941  
Wm nfi A Via *mann d IL' ,{7 01 I/

66
01 1,

66
01 1.,

2,000
1 flIVI

66
01 LC

Jan
T..,

6734
01 IA

Jo
7.1

No Par value.

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange, Jan. 18 to Jan. 24, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Last
Sale

Price.

Week's Range
of Prices.

Low. High

..........
for Range Since Jan. 1.
Week.
Shares. Low. High.

Aluminum Goods Mfg_. _.  2234 2334 370 2234 Jan 24 Jan
American Austin Car 6 6 634 2,571 53 Jan 734 Jan
Arkansas Gas Corp 9 934 490 9 Jan 10 Jan

Preferred 100  734 7% 642 7% Jan 7% Jan
Armstrong Cork Co * 60 60 60 701 60 Jar 62 Jan
Bank of Pittsburgh 50  165 175 97 165 Jan 175 Jan
Blaw-Knox Co 2' 343-4 3234 3434 2,881: 3134 Jar 3474 Jan
Clark (DL) Co nommon_ _.  1334 1334 17( 13 Jar 14 Jan
Colonial Trust Co 10( 325 325 325 7 310 Jar 325 Jan
Devonian Oil 10  10 10 50 10 Jan 12 Jan
Barb-Walker Ref cam—. 60 130 60 220 5934 Jan 60 Jan
Horne (Joseph) corn 5  3134 313s 21) 3134 Jan 3134 Jan
Hannan Ga8 k Coital:11_10C 0934 9934 100 22E 9914 Jan 100 Jan
Liberty Dairy Prod • 26 25 2639 1,410 23 Jan 2834 Jan
Lone Star Gas 25 3534 3434 3534 5,370 3434 Jan 3234 Jar
McKinney Mfg common .5  634 6% 25 639 Ja 634 Jan
National Erie class A_ _21  25 25 30 25 Jan 25 Jar
Nat Fireproofing com_ _5(1  38 3934 171 30 Jar 3934 Jan

Preferred 51  39 39 70 35 Jar 3934 Jan
Peoples Say & Trust__ _11 160 155 180 179 165 Jar 165 Jar
Pe roieum Exploration_ _21  30 30 10 30 Jan 30 Jar
Phoenix Oil pref I  580 60c 2.500 55c Jan 60c Jar
Pittsburgh Forging 1534 14 1619 4,970 12 Jan 1634 Jar
Pittsburgh Plate Glass_1(11  53 56 415 53 Jan 5934 Jar
Pitts Screw az Bolt Corp...." 1334 18 1834 1.530 IS Jar 1834 Jar
Plymouth Oil Co 2534 2634 110 25 Jar 26% Jan
Ruud Manufacturing_ 31 32 165 31 Jan 32 Jar
San Toy Mining 1  Sc Sc 2S0" 30 Jar 30 Jar
Shamrock Oil & Gas (z)....• 1734 1734 18 305 171 Jan 1834 Jar
Stand Plate Glass pr pf_11X  103-4 103-4 10 9 Jar 1034 Jar
Standard Steel Springs_ t  4034 4034 102 36 Jar 4034 Jai
Union Storage Co 21  42 42 90 42 Jan 42 Jar
United Engine & Fdy — _ _. 39 40 50 49 38% Jar 50 Jar
Vanadium Alloy Steel__ _ _, 65 65 6734 21r 65 Jar 6734 .1w
Westinghou.se Mr Brake_ _• 4534 4534 4.534 2' 44 Jar 4534 Ja,

Un listed—
Amer Fruit Growers, pref_  61 61 ir 60 Jar 65 Ja,
Central Tube Co   2414 2434 4,975 2419 Jan 24% 3a,
Copper Welding Steel 43 45 1.331 4234 Jan 45 Jai
1nternat Rustless Iron_ _ _ . 134 134 2 26.015 134 Jan 234 Ja,
Lone Star Gas, pre( 105 106% 135 104 Jan 107 Jai
Mesta Machine 25 25 25 100 25 Jan 25 is
Nat Fireproof. tom c oil__ ______ 38 3834 200 30 Jan 3834 Ja

Preferred c-o-d 4034 3834 4034 492 35 Jan 4034 Jo,
West Public Service v t 0.. 24 2334 2434 1,310 2334 Jan 25 Ja

Bonds—
Independent Brew 6(1_1955  65 65 93,000 65 Jan 65 Ja
Pittsburgh Brewing lis 1040 __ . RO sn 1.000 SO Jan 80 is

• No par value. (5) Now listed.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange, Jan. 18 to Jan. 24, both in-
clusive, compiled from official sales lists.

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Indust Inc_ __ _ 24% 24 2434 271 24 Jan 27 Jan
Am Laund Mach com _2 66 6534 66 34 1.174 64 Jan 68 Jan
Amer Products corn 17 17 17 180 17 Jan 1734 Jan

Preferred •  20 20 50 18 Jan 20 Jan
Am Rolling Mill rem_ __2. 893-4 85 8914 75 8034 Jan 90 Jan
Am Thermos Bottle A__ _. 15 15 1533 47 15 J80 153-4 Jan

Preferred 50 49 49 49 120 49 Jan 49 Jan
Amrad Corp • 1639 12 17 684 12 Jan 23 Jan
Champ Coat Pap spl pf_10( 104 104 104 3 10334 Jan 104 Jan
Churngold Corp • 19 19 19 21 18 Jan 20 Jan
Cincinnati Ad-v Products_' 5434 5.3 5434 15 53 Jan 58 Jan
(Intl Ball Crank pref •  20 21 55 20 Jan 26 Jan
Cinti Car B t  14 Ye 431 14 Jar 34 Jan

Preferred 20 111 134 12 14 Jar 2 Jan
CNO&TP 10f  325 325 9 325 Jar 325 Jan
Cin Gas & Electric pref_10(  98 9834 446 95 Jan 99 Jan
Cincinnati Street Ry-__-54 4234 4234 4334 875 4234 Jan 44 Jan
(In & Sub Tel 5(  . 112 112', 10 110 Jan 11234 Jan
('in Union Stock Yards. 30 27 30 91 2239 Jan 30 Jan
City ice & Fuel • 4234 4234 4234 5 42 Jan 44 Jan
Coca Cola A •  30 3034 15 30 Jan 3014 Jan
Cooper Corp pref 10f  20 20 20 20 Jan 20 Jan
Crosley Radio A • 18 1139 18 1,334 1134 Jan 20 Jan
Crown Overall pref _ ...JO(  104 104 10 104 Jan 106 Jan
Crystal Tissues •  22 22 4 22 Jan 23 Jan
Dow Drug common_ .. _ __ _  18 16 20 15 Jan 18 Jan
Eagle-Picher Lend nom_ _20 1234 1259 12.4 133 1234 Jar 13 Jan

Preferred 100  102 102 25 102 Jan 102 Jan
Early & Daniel common_ _. 25 25 2734 290 2434 Jar 43 Jan
Fifth-Third-Union Tr__100 315 311) 315 48 300 Jar, 315 Jan
Formica Insulation *  4234 44 139 40 Jan 44 Jan
Fyr Fyter A 184 1834 1834 105 1834 Jan 2034 Jan
Gerrard S A 
nit......... • /4 onnlyn nn _ •

22
471.4

22
o•

2234
cn

80
1.500

22
33

Jan
San

24
An

Jan
tc.,

Stocks (Concluded) Pa

Friday
Last
Sala

Pries_

Wears Raisoe
of Prices.

Low. High

Globe-Wernicke corn_ _100  68 68
Preferred  ...1Il 70 68 70

Goldsmith Sons Co 19 19
Gruen Watch common_   4134 42
Int Printing Ink   48 48
Julian & Kokenge   20 20
Kodel Elea & Mfg A 6 6 6
Kroger common   44 4714
Leonard 1734 17 18
Mants,:hewits com 38 38 38
Mead Pulp speeal pref _100 60 5931 60
Meteor Motor •  7 8
Moores Coney A   21 21
B 3 3

Nash (A) 100  110 110
Nat 1 Recording Pump_ *  3314 35
Ohio Bell Telep pref __ _100 112 112 11234
Ohio Shares pref 100  97 97
Paragon Refining 13 •  814 8%
Procter & Gamb com new_5 60 5619 60
8% preferred 100 169 160 169
.5% preferred 101  106 10634

Pure 011 6% preferred _100  100 10034
Randall A 14 14 14
B 534 53i 5%

Rapid Electrotype 41 4034 42
Richardson nom 2039 1834 2034
U S Playing Card 10  87 90
U S Shoe rum • 3% 339 3%

Preferred 100  30 3034
U S Printing az Lith new_ _  31 31

Preferred new 51 50 51
Waco Aircraft  *   9 9
Whitaker Paper corn_ *   65 72
Wurlitzer corn 100   150 150
7% preferred 100   92 92

Salts
for
Week.
Shares

Range Since Jan. .1

Low. liege.

15 68 Jan 68 Jan
24 68 Jan 71 Jan
1 19 Jan 25 .Jan

132 4134 Jar 4234 Jan
10 45 Jar 48 Jan
4 19 Jar 21 Jan
90 534 Jan 6 Jan
185 43 Jan 473.4 Jan
191 17 Jar 19 Jan
90 38 Jan 38 Jan

432 5934 Jar 61 Jan
65 7 Jan 12 Jan
200 20 Jar 21 Jan
37 3 Jar 3 Jan
5 110 Jar 115 Jan
95 3339 Jan 3834 Jan
296 111 Jar 113 Jan
120 97 Jan 97 Jan
200 834 Jan 834 Jan

1.620 5314 Jan 60 Jan
26 160 Jan 169 Jan
17 10414 Jan 10674 Jan
98 9834 Jan 10034 Jan
240 1334 Jan 1434 Jan
250 5 Jan 534 Jan
31 3934 Jan 42 Jan
361 1734 Jay 21 Jan
97 85 Jan 91 Jan
200 334 Jan 334 Jan
362 30 Jan 3034 Jan

1 30 Jan 33 Jan
149 50 Jan 5234 Jan
127 9 Jan 934 Jan
35 54 Jan 72 Jan
20 150 Jan 150 Jan
115 92 Jan 100 Jan

*No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange, Jan. 18 to Jan. 25, both inclusive
compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
TVeak.
Shares.

Range Since Jas. 1.

Low. High.

Bank S rocks—
Boatmen's Nat Bank_ _100
First National Bank_ _ _100
Mercantile-Gunmen-a _100
United States Bank 100

T, ust C•smpany Stocks
Franklin-Amer Trust. ..100
Miss Vall Merck State _100

88

297

Miscellaneous Stocks—
Amer Credit Indemnity _25  
AS A"oe Co common _ _ _20 34
Prekrred 100  

American Inv B 5 10
Bentley Chain Stores corn *  
Berry Motor • 16
Boyd-Welsh Shoe *  
Brown Shoe common_ _100 4034
Bruce (E 14 pref 100 
Century Electric Co_ _ _100  
Coca Cola Bottling Sec_ ..1 41
Consol Lead & Zinc A.  •
Corno Mills Co *  
Elder Mfg A 100 
Common •  

Ely & Walker D G com__25  
First preferred 100  
Second preferred_ _100  

Fred Medart Mfg com_ *  
Fulton Iron Works corn..* 234
Preferred 100  

Globe-Democrat pref 100 
Hamilton-Brown Shoe__25   .
Hussm ant, Refr common.*  
International Shoe corn .• 613-4

Preferred  1(0  
Johnson S & S Shoe 5  
Key Boller Equipt • 40
Knapp-Monarch pref.. _ . .* 34
Laclede Steel Co 20  
LAM'S Machine com___ _25 47
Moloney Electric A * 55
Mo Portland Cement__ _25 34
Nat Candy cowl * 2534
NP,holas Beasley 5 5
PedIvo-We' er Shoe *  
Pickrel Walnut • 18 34
Rire-Stix Dry Goods corn.* 1534
20 preferred 100 

Pcnunts-V B 0 0 nom__ _25  
Scullin Steel pref *  
Securities Inv.. corn '  
Skouras Bros A *  
Souwestern Bell Tel p1_100  
Stix Boer & Fuller nom__ _. 24
St Louis Pub Serv com___*  

Preferred A •  
Sunset Stores pref 50 45
Wagner Electric com __ _ _15 29

Preferred 100 105
New Elec Buyer 60 days* 30

Street Ry. Bonds—
City & Suburban P S 5s '34  
United Railways 4s_ __1934  

Miscellaneous Bonds—
Houston 011 53-4s  1939
Laclede (has Lt 5149_1953

230 230
88 90
290 295
15)) 150

272 277
295 297

4914 49%
34 34
96 96
10 10
11 It
16 16
39 39%
4034 4134
94 94
104 104
39 41
5% 633
2719 2734
70 74
20 20
27 2734
96 96
79 79
21 2134
234 234
19 19
114 114
834 8%
23 23
613-4 62

1(15 106
50 55
4f) 41)
34 34
41 45
45 48
52 55
33 34
25 2534
4% 5
15 1.5
16 1814
1534 16
86 86
1434 143-4
2834 2814
31 3234
24 25
118% 119
24 24
10 10
60 60
45 45
28 29
105 10.5
2934 30

85 86
7034 70%

92 92
102% 102%

5
121
72
10

230
87
290
150

Jan
Jan
Jan
Jar

20 259 Jan
18 290 Jan

23914 Jan
90 Jan
301 Jan
150 Jan

277 Jan
MO Jan

5 4914 Jan 4934 Jan
40 34 Jan 3434 Jan
38 96 Jan 96 Jan
200 8 Jan 1034 Jan
55 11 Jan 13 Jan
20 16 Jan 16 Jan
15 39 Jan 4014 Jan

191 4034 Jan 42 Jan
44 94 Jan 95 JAC,
14 104 Jan 105 Jan
170 383,4 Jan 41 Jan
337 519 Jan 634 Jan
202 5 Jan 2934 Jan
410 70 Jan 75 Jan
37 20 Jan 20 Jan
50 27 Jan 28 Jan
5 96 Jan 96 Jan
25 79 Jr. 79 Jan
76 21 Jan 2134 Jan-
575 234 Jan 234 Jan
10 19 Jan 19 Jan

11234 Jan 114 Jan
50 7% Jan 834 Jan
10 2234 Jan 23 Jan

6534 61 Jan 62 Jan
26 10434 Jan 10614 Jan
78 43 Ja 55 Jam
20 40 Jan 40 Jan
40 34 Jan 34 Jan
la 41 Jan 45 Jan

147 45 Jan 61 Jan
567 52 Jan 5614 Jan
241 31 Jan 3414 Jan
301 24 Jan 2634 Jan
10 434 Jan 5 Jan
85 15 Jan 1534 Jan
285 16 Jan 1834 Jan
270 1434 Jan 18 Jan
25 85 Jan 88 Jan
52 14 Jan 1434 Jan
125 2834 Jan 3114 Jan
130 31 Jar 3234 Jan
230 2234 Jan 25 Jan
175 11634 Jan 119 Jan
111 20 Jan 24 Jan-
25 10 Jan 10 Jan
15 60 Jan 60 Jan
110 45 Jan 45 Jan

1,014 2534 Jan 29 Jan
5 10334 Jars 105 Jan

500 293-4 Jan 30 Jan

35.000 82 Jail 86 Jan
43,00 7034 Jan 74 Jan

1.000 92 Jan 92 Jan
500 10234 Jan 10234 Jan

• No par value.

Los Angeles Stock Exchange.—Record of transactions
at the Los Angeles Stock Exchange, Jan. 18 to Jan. 24,
both inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aero Corp, Cal *
Assoc Gas rights 
Barnsdall Oil A 25
Boisa China 011 A 1
Byron Jackson Co *
California Bank 25
Central Investment Co_100
Douglas Aircraft. Inc _ _ _ _.
Emsco Derr & Equip Co_ _•
Goodyr T & Rub pfd___100
Goodyear Textile DM_ _100

2.60

1.2734
18
118

1334

94%

2% 3
Sc Sc
22 2214
1.25 1.30
17% 18%
118 120
91 92
13% 14
22 23
94 96
95 95

9.900
188
300
370

1,100
474
20
700
400
60
24

13-4 Jan
3e Jan
22 Jan
1.25 Jan
1719 Jan
118 Jan
90 Jan
13 Jan
19 Jan
93 Jan
94 Jan

3 Jan
9 Jan
23% Jan
1.35 Jan
20 Jan
120 Jan
93 Jan
1434 Jan
23 Jan
96 Jan
95 Jan
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Stocks (Concluded) Par.

P racial,
Last
Sale
Price.

Week's Range
of Prices.

Low.' High.

Bain
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Holly Sugar corn * 33 33 100 33 Jan 33 JanInter Re-Insur Corp_ __-10 42 41 42 800 41 Jan 43 JanLos Ang G & El pre:- _100  102% 10234 285 102% Jan 103 JanLos Angeles Invest Co_ _ _1  1634 1734 1,500 1634 Jan 1734 JanLos Angeles Sec Corp_ _25  2534 2534 400 25 Jan 2534 JanMacMillan Pet Co 25 20 20 200 18 Jan 22 JanMtge Guarantee Co_ _100  170 170 10 170 Jan 171 JanPac Clay Products Co_ •  28 28 200 28 Jan 28 JanPacific Finance Corp com25 42 34 3934 43 14,300 38 34 Jan 43 JanPacific Gas & Elec. com_25 52% 5234 109 52% Jan 5234 JanPacific Lighting corn • 83 81 83 34 1,000 79 Jan 83 34 Jan6% preferred • 1005( 100% 10 100% Jan 10134 JanPacific Mutual Life 10 85 83% 85 200 8294 Jan 85 JanPacific Nat Co 25 7 734 300 7 Jan 7% JanPacific Western 011 Corp •  13 13% 800 13 Jan 14 JanPickwick Corp, com_ _ _10  734 734 700 794 Jan 7% JanRepublic Petraleum Co__10 234 2.65 2% 1,100 2.10 Jan 2% JanRepublic Supply Co • 30 30 510 30 Jan 30 JanRichfield 011 Co, com_25 25% 25% 26% 7,300 22% Jan 26% JanPreferred 25 22 22% 1,000 21% Jan 22% JanRio Grande Oil, com_ _ _ _25 18% 18% 18% 2,300 18% Jan 10% JanSJ, L & P7% prig& _100 111% 112 24 111% Jan 112 JanSeaboard Nat Bank 25  5434 5494 10 5434 Jan 5434 JanSec First Nat Bk of L A_25 11034 110 110% 1,600 110 Jan 112% JanSignal Oil& Gas Co A_ _25 30% 31 200 29 Jan 31 JanSo Calif Edison, com____25 5734 56% 58 3,800 5634 Jan 58 JanOriginal preferred_ _ __25 58 57 34 58 55 57 Jan 58% Jan
7% Preferred 25 28% 28% 700 27% Jan 28% Jan6% preferred 25 25% 25% 25% 5,000 24% Jan 25% Jan
534% preferred 25 24 23% 24 4,100 22% Jan 24 JanSo Counties Gas 6% pref 25  97 97 10 97 Jan 08% Jan
Rights   2.95 3 1,600 2.80 Jan 3 Jan

Standard 011 of Calif • 5914 59% 60 3,100 59% Jan 61% JanTaylor Mills   24% 25 600 24% Jan 25 JanTrans-America Corp_ - _25 4334 42% 44 16,000 42% Jan 44 Jan
Rights 2c 1c 60 183,900 1: Jan Sc Jan
Scrip 1 1 16 , Jan 1 JanT R M scrip new  41c 40340 41c 463 39c Jan 43c JanUnion 011 Associates__ __25 43% 4334 43% 1.600 4394 Jan 45 34 JanUnion 011 of Calif 25 4434 4434 44 34 3,100 4434 Jan 46 JanWeberShowcase&Fix pfd • 22 22 22 1.600 21 Jan 22 Jan

West Air Exp 100 10 25% 2934 1,000 22 Jan 2934 Jar

Bonds-
LA Gas & Elec 5s ....1961  9994 9994 $4,000 9934 Jan 9934 Jar
Richfield 613 1944  95 34 9634 18,000 95 Jan 9634 Jar
So Calif Edison 5s_ _ _1952  100 34 10094 5,000 10034 Jan 1003.4 Jar
So Counties Gas 430_1968  91 9134 12,000 91 Jan 9134 Jar
So Calif Gas 68 1958 10434104% 4,000 10434 Jan 104ii Jar
Union Oil Co 55 1935 9934 9934 14,000 99% Jan 9934 JarUnion Oil Co Os 1942 106% 106% 3,000 106% Jan 106% Jar
• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Franc sco Stock Exchange, Jan. 18 to Jan. 24,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Anglo & London P N Bk - 225 225 225 50 225 Jan 233% Jan
Assoc Insur Fund Inc ____ 734 7 73.4 1,042 6% Jan 734 JanAtlas Imp Diesel Eng A --------2834 2834 175 28 Jan 30 JanAviation Corp of Calif_ 534 534 210 534 Jan 6 Jan
Bank of Calif N A   295 300 35 28534 Jan 300 Jan
Bond & Share Co Ltd  14 14 105 11% Jan 1434 Jan
Borden Company   64% 64% 100 64 Jan 64% Jan
Byron Jackson Co 18 18 1834 3,025 18 Jan 2034 Jan
Calamba Sugar corn   18 18 350 18 Jan 19 Jan
Calaveras Cement Co corn  1134 1134 100 1134 Jan 13 Jan
California Copper 234 254 234 265 234 Jan 3 JanCalifornia Packing Corp  6734 6734 67% 470 6734 Jan 68 JanCaterpillar Tractor 60 5794 6034 25,376 53 34 Jan 6034 JanClorox Chemical Co 32 2934 32 1,289 2934 Jan 32 Jan
Coast Cos G & E let pfd - 99 99 99 72 98% Jan 99% Jan
Cons Chem Indus "A" ....- 28% 2634 28% 2,044 26 Jan 2834 Jan
Crocker First Natl Bank_  400 400 11 400 Jan 410 JanCrownZellerbachCorppfdA  8134 82 454 8134 Jan 83 Jan
V t c 17% 17% 1734 2,710 1734 Jan 17% JanEldorado Oil Works   2534 2534 925 25 Jan 2534 JanEmporium Capwell Corp _ 19 19 1934 600 1734 Jan 20 Jan

1Firemans Fund Insur   9834 f9% 540 9834 Jan 102% JanFood Mach Corp COM   37% 38 300 37 34 Jan 3934 Jan
Foster dr }Geiser corn 734 754 7% 852 734 Jan 734 Jan
Gen Paint Corp A corn  21 21 21 146 21 Jan 2134 Jan
B common   13% 14 295 13% Jan 14 JanGolden State Milk Prod -- 30 2934 3134 2,220 2934 Jan 31% Jan

Gt West Pow 6% pfd __-- 100 99 100 85 99 Jan 100 Jan
7% preferred 106 105% 106 200 104 34 Jan 10634 Jan

Hale Bros Stores   1334 1334 240 13% Jan 14 JanHawaiian Pineapple   54 54 400 5234 Jan 55% JanHonolulu Cons Oil 333.4 33 34 3334 785 3334 Jan 33% Jan
Hunt Bros A corn   21% 22 420 21 Jan 22 Jan
Hutch Sugar Plant corn__.1234 1234 446 1234 Jan 1234 Jan
111 Pac Glaas A   2134 2134 285 1934 Jan 2134 JanInvestors Assoc, The   39 39 100 3734 Jan 4034 Jan
Holster corn   2 2% 2,705 2 Jan 434 Jan
Langendorf Baking A 27 26% 27 540 26 Jan 2734 Jan
  25 25 25 670 2434 Jan 2534 Jan

Leighton Ind B 5 5 30 5 Jan 5 Jan
Leslie Calif Salt Co 20 20 20 160 20 Jan 20 Jan
Los Ang Gas & Elec Corp_  10234 103 35 102% Jan 103% Jan
Magnavox  3 2% 334 18,390 234 Jan 3% Jan
(I) Magnin common 21 22 890 2034 Jan 22 Jan
March Calcu new Corn....  21 22 495 2031 Jan 25 Jan
Mere Amer Rity 6% pref__ ...... 94 95 55 94 Jan 95 Jan
Natomas Co 2634 2634 171 2334 Jan 2634 Jan
North Amer Inv common_  106 107 29 106 Jan 113 Jan

Preferred    99 9994 75 98 Jan 993.4 Jan
534% preferred 91 91 17 91 Jan 91 Jan

North Amer Oil Cons 16 1534 1634 2,350 1534 Jan 1614 Jan
Occidental Ins Co   2434 24 34 350 23 Jan 2434 Jan
Oliver Filters A 2834 2834 290 26 Jan 31 Jan
B 28 28 28 390 25 Jan 28 Jan

Pacific G dr E common_ .._ _ 53% 5234 5494 4.330 51% Jan 54 34 Jan
Sat preferred 2634 2634 2634 1,612 2634 Jan 2834 Jan

Pacific Light Corp cora_ 83 7834 84 6.129 7434 Jan 84 Jan
6% preferred 1003.4 100 100% 300 100 Jan 101% Jan

Pacific 011 common 1 134 150 1 Jan 19-4 Jan
Pacific Pub Service A 2934 2834 2934 1,474 2834 Jan 3034 Jan
Pacific Tel & Tel corn 161 161 161% 20 150 Jan 161 34 Jan

Preferred  135 124 135 130 120 Jan 135 Jan
Paraf fine Co common . 77 7534 7734 960 7534 Jan 7734 Jan
Pig'n Whistle 'ref 13 1334 500 13 Jan 14 Jan
Rainier Pulp & Paper Co_  27 27 120 27 Jan 2734 Jan
Richfield common 25% 25 2634 10,204 22% Jan 2634 Jan

Preferred    21% 2134 368 2134 Jan 2234 Jan
Roos Bros common 27 2734 610 27 Jan 2734 Jan
San Joaquin L & Pr pr pfd_ 111 34 111% 112 34 120 11134 Jan 11334 Jan
6% prior prof 100 100 100 5 100 Jan 1009-4 JanSchlesinger COMMOD 974 934 934 350 9 Jan 1034 Jan
Preferred  64 64 10 132% Jan 70 Jan

Shell Union Oil Co com-  2234 2134 2234 2,299 2134 Jan 2334 Jan
Sherman Clay prior prof.. 4234 45 70 42 34 Jan 64 Jan
Sierra Pacific Elea pref.--  90 91 30 89 Jan 91 Jan
So Pac Golden Gate A_ _ _ _ 17 1634 17 1,340 1634 Jan 17 Jan
B 15 15 15 305 13 Jan 1534 Jan

Soling Valley Water Co- - _ EWA 8334 85 140 83 Jan 85 Jan

Stocks (Concluded) Par.

Prlaav
Last
Sale

Price.

Week', Range
of Prices.

Low. High.

Sates.
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Standard 011 of Calif 
Standard 011 of N Y 
Thomas Allec Corp 
Tide Water Assoc 011 corn.  

Preferred  
Transamerica Corp 

Rights 
Union 011 Associates 
Union 011 Co of Calif 
Union Sugar Co corn 

Preferred  
Wells Fargo Bk dr U T__ _ _
West Amer Fire Ins Co pr_  
West Coast Bancorp 
Western Pipe & Steel  

60%

82
43%
.03c.
43)4
44)4
734
21)4

59%
  32

1834
12)4
82
42
.01c.
4334
44
6
2134
325
2

  17%
25

6034
32
1834
1234
83
443(
.05c.
4334
44 34
79-4
21 34
325

234
17%
25

6.144
200
100
100
50

48,886
132,194

1,499
1.835
400
100  
10
400
165
435

59
32
18
12%
84
42
.01c.
4334
44 
594

320
2
17%
-23%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
nJan

Jan

Jan
Jan
Jan
Jan

3621%

18348412
8494
44%

45%
411761

325
231
18%
25

Jjaann

Jan
JJ.1naaa nn 

Jan

Jan

Jan
aaa nn

Jan
Jan
Jan
Jan

Cleveland Stock Exchange.-For th's week's record of
transactions on the Cleveland Exchange see page 580.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Jan. 18 to Jan. 24, both inclusive,
compiled from official sales lists:

Stocks-- Par.

"Tway
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

dates
for
Week,
Shares.

Range Since Jan. 1.

Low. ' High.

Abbott Laboratories corn_.  35 3634 150 35 Jan 37 Jan
Acme Steel Co cap stk-25 98% 93 99 1,140 90 Jan 99 Jan
Adams (J D) Mfg com---* 30 30 30 250 29 Jan 3134 JanAdams Royalty Co corn...* 9 9 934 1,000 9 Jan 934 Jan
Addressogr Int Corn nron-*  27 2734 500 2234 Jan 2734 JanAinsworth Mfg Corp com10 2234 23 750 21 Jan 23 Jan
all American Mohawk A.5 2 2 150 2 Jan 234 Jan
Allied Motor Ind Inc com.• 16 1534 16 1,450 1534 Jan 17 Jan
allied Products Corp A..* 3634 35 3734 5,00 349-4 Jan 3734 Jan
altorier Bros Co cony pf-•  38 3934 457 38 Jan 3034 Jan
(mar Colortype Co corn-,
kmer Commonw Power-

24% 2334 2534 850 21 Jan 25% Jan

Common A • 2434 23% 249-4 1,600 2334 Jan 24% Jan
Amer Equities Co cora- •  18 18 25 5% Jan 19 Jan
Amer Pub Serv pref. - -100 98 99 259 96 Jan 99 Jan
Amer Pub Utll or pfd_-100 93 90 93 242 88 Jan 93 Jan
Amer Radio & Tel St Corp* 2 1% 294 4,550 134 Jan 2% Jan
Amer Service Co com----• 1034 734 1034 2,925 5 Jan 1034 Jan
Art Metal Wks Inc com__• 19 1734 19 3,050 179-4 Jan 2034 Jan
Assoc Appar Ind Inc corn..• 37 34 37 37 34 150 35 Jan 3734 Jan
Assoc Investment 

Co-- 
....• 59% 5834 5934 35 58% Jan 60 Jan

Associated Tel & Tel clA..• 60 57 34 60 345 5734 Jan 60 Jan
Assoc Tel Util Co com_--• 2434 23 2434 7,250 2134 Jan 2.5 Jan
Atlas Stores Corp corn.....'23 1734 2334 11,600 1734 Jan 23.1 Jan
Auburn Auto Co corn- -• 18934 178 18934 2,050 172 Jan 208 Jan
Automatic Washer cony pf•  1434 15 150 14 34 Jan 15 Jan
Balaban & Katz v t 0_25 7234 65 7234 581 6634 Jan 75 Jan
Bancoky Co (The) com_10 21 1934 21 2,020 19 34 Jan 22 Jan
Baxter Laundries Inc A- • 10% 11% 147 10% Jan 12 Jan
Bendix Aviation corn_ - - -• 3734 33 3734 64,150 33 Jan 38% Jan
Dinka Mfg Co cl A cony Pf •  26 26 250 28 Jan 2634 JanBlume Inc com •  15 15 100 15 Jan 189-4 Jan
Borg-Warner Corp corn .l0 37 3434 3734 36.550 3214 Jan 3734 Jun
7% preferred 100 98 98 98 150 97 Jan 98 Jan

Borin Vivitone Corp pfd- •  13 16 150 13 Jan 1731 Jan
Brach & Sons (E J) com_ • 1694 17 200 16 Jan 18 Jan
Bright Star Elea Co B- • 1 1 250 1 Jan 1 Jan
Brown Fence & Wire cl A_• 1834 18 1834 1,150 1714 Jan 19 Jan
Class B * 10 934 10 950 934 Jan 1134 JanBurnham Trad Corp al ctf • 27 25 2734 3,100 25 Jan 2934 Jan

Butler Brothers 20 15 1434 1534 3,800 1434 Jan 1734 Jan

Campb Wyant & Can Fdy• 21 20 21 176 19 Jan 21 Jan
Dastle & Co (A M) 10 5034 49 5034 300 45 Jan 5034 Jan
CeCo Mfg Co Inc corn... • 19 14 2034 6,100 14 Jan 2094 Jan
Dent Cold Star Co corn .20 2434 2434 100 2234 Jan 25 Jan
Dent Gas dr Elec 3634 pf. __• 93 92 al 93 250 92 Jan 93 Jan
Dent Illinois Sec Co ctfs- - 2734 27 2734 1,102 26 Jun 28 Jan
Central 111 PS prof • 96 9334 96 573 93 34 Jan 06 Jan
Dent Ind Power prof. 100 95 8994 95 124 88 Jan 95 Jan
Centificates of dep- _100 94 8934 94 250 8734 Jan 94 Jan

Dent Pub Sem class A -- -* 3534 35 3534 4,650 35 Jan 3594 Jan
Common • 75 60 75 686 60 Jan 75 Jan

Dent SW Util corn new... 2234 2134 22% 5,600 2134 Jan 23 Jan
Prior lien prof ; 99 99 150 98 Jan 9914 Jan
Preferred •  9434 9434 100 94 Jan 95 Jan

Dhain Belt Co corn • 47 47 100 4434 Jan 47 Jun
Cherry Burrell Corp corn.*  40 40 1.000 3431 Jan 40 JanDhic City dr Cons Ry -
Participation prof • 11 1234 400 1034 Jan 1234 Jan
Part share common....' 1 1 134 515 1 Jan I% Jan

Chicago Corp corn • 1334 1234 1334 75,650 1234 Jan 1534 Jan
Convertible preferred- -• 3934 38 3934 29,995 38 Jan 40 JanChicago Elec Mfg A •  9 9 50 9 Jan 10% JanChic Flexible Shaft corn. .5 15 16 85 15 Jan 16 JanChic Investors Corp corn- • 634 6 7 2,100 6 Jan 8 Jan
Preferred • 32% 3234 3334 2,900 3234 Jan 36% JanD'hic No Sh & Mil pr pf _100  96 98 31 96 Jan 98 JanChicago Rys part ctfs 1_100  25 25 100 25 Jan 25 Jan
Part ctfs 2 100  2% 2% 25 234 Jan 2% JanChic Rap Tran pr pf A.100 98 96 34 98 35 9634 Jan 98 JulDines Service Co corn- - - • 2834 279-4 2834 11,800 2634 Jan 30 JanClub Alum titan Co • 434 534 1,700 .334 Jan 514 JanDolem'n Lamp & St com_ •  35 40 300 35 Jan 40 JunCommonwealth Edison_100 23734 23534238% 1,625 23534 Jan 244 JailCommunity Water Sem- • 21 2234 91 21 Jan 2234 JanComly Tel Co cum part- • 1234 13 300 1234 Jan 13 JanConstruction Material_ - -• 14% 14 1534 650 14 Jan 1634 Jan
Preferred •  3634 3934 1,200 369-4 Jan 40 JanConsumers Co corn 5  6 634 150 534 Jan 634 JanPreferred 100 6234 6234 6234 100 so Jan 65 JanDent Chic Corp allot ctfs-• 64 6234 7434 21,400 6234 Jan 67 JanContinental Steel cora_ •  1934 1934 65 1034 Jan 21 JanCord Corp 5 1234 11 1234 12,600 11 Jan 14 JanDorn Sec of Chic allot ctL• 60 54 61 4,000 54 Jan 61 JanCrane Co corn 25 43 43 44 384 43 Jan 44 Jun!referred 100 1133.4 11334 115 20 113 34 Jan 115 JanCurtis Mfg Co COM 5 2034 2034 21 145 20 Jan 21 .1111T1Curtis Light'g Inc com_ •  17 179-4 100 17 Jan 1834 JanDavis Industries Inc A _ -• 334 394 334 50 3 Jan 334 JailDecker (Alf) & Cohn A- •  12 15 322 1034 Jan 15 JanDexter Co (The) com_ •  1534 1534 750 1535 Jan 16 JanEddy Paper Corp (The)..'  1734 17% 15 1734 Jan 18 JanEl Household Util Corp-10 4334 42 44 4.150 4134 Jan 44 JanElec Research Lab Inc- •  34 34 1,150 34 Jan 134 JanEmpire Gas & Fuel Co-
6% Preferred 100 79 79 100 79 Jan 79.4 Jan634% preferred 100  81% 8134 61 81% Jan 82 Jan7% Preferred 100  86 34 8694 1,490 8634 Jan 37 Jan8% Preferred 100 9834 100 75 9834 Jan 100 JanFabrics Finish Corp corn _• 234 23.4 234 100 23-4 Jan 234 JanFederal Screw Co * 36 36 3694 200 36 Jan 3034 JanPIUS & Cons D dr I) coin.* 49 489-4 49 187 4754 Jan 5034 JunFoote Bros CI & M Co_ _ _5 18 179-4 18 1.800 1634 Jan 18 Ja i iDardner-Denver Co com_•  60 61 23' 5834 Jan 61 JanDeneral Candy Corp A_ _5  43.4 494 43 434 Jan 434 JanDen Theatre Equip v t c-• 37 asg 3734 3,800 3134 Jan 37% JanGerlach-Barklow com- • 14 1434 450 13 Jan 14% Jill!Preferred • 2134 19 2134 550 18 Jan 2194 JanGleaner Corn Bar com • 2034 1934 20% 2,500 1934 Jan 22 Jan
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Goldblatt Bros Inc corn__*
Great Lakes Aircraft A. _•
Great Lakes D & _ _100
Grigsby-Grunow Co corn.*
Hall Printing Co cam- 10
Harnischfeger Corp Item- -*
Hart-Carter Co cony pfd_•
Hibbard Seen Bartl com 25
Hormel & Co(Ge0) corn A •
Houdable-Hershey Corp A•

Class B •
Hussman-Ligonier corn__ •
Illinois Brick Co 25
III. Nor Uti1 Co prof -100
Inland Util Inc class A_...•
Insull Util Invest Inc....'
2d preferred 
Without warrants *

Iron Fireman Mfg Co v t c•
Jefferson Elec Co corn_ _ _*

Kalamazoo Stove com„.•
Katz Drug Co corn 1
Kellogg Switchb'd com-_10
Ken Radio Tube & Lt-
Common A •

Kentucky Util 1r cum pf _50
Keystone St & Wire corn.'
Keystone W W & El A_ _ _•
Kirsch Co cony pref •
La Salle Ext Univ corn_ _10
Lane Drug corn v t

Preferred •
Leath & Co cum pref.....'
Common •
Purchase warrants •

Libby McNeill & Libby.10
Lincoln Printing corn _ _•
7% preferred 50

Lindsay Light corn 10
Lindsay Nunn $2 cony pt.*
Lion Oil Ref Co com____•
Lynch Glass Machine -•

McCord Mfg Co class A..'
McGraw Elea Co corn...*
5icQuay-Norris Mfg Co_ _•
Mapes Cons Mfg Co •
Marks Brim Thea cony pf'
Manhattan-Dearborn come
Material Serv Corp com_10
Meadow Mfg Co corn. .....•
Middle West Tel Co corn •
Middle West Utilities new •
86 cum preferred •

Warrants A 
Warrants D 

Mid-Cont Lawnd class A.
Midland Steel Prod corn_
Midland United Co corn..'
Midland Util 6% Pr l'n.1111111
7% Prior lien 100
7,7 preferred A 100
6c,„ preferred A 100

I iller &Hart Inc cony pf..•
\ I Inn Moline Pr Imp corn.*
firrs Val Mil Inv 7% pf A •
6% prior lien pref •

Mo-Kan Pipe Line nom- -5
Modine Mfg corn •
Mohawk Rubber Co corn •
Monighan Mfg Corp A.._.•
Monroe Chem Co com......•

Preferred •
Morgan Lithograph corn.'
Muncie Gear 

common..- 
•

Muskeg Mot Spec cony A•
Nachman Springrd
Nat Battery Co prat__ •
Nat Family fits Inc corn..'
Nat Elec Power A part._ _•
National Leather nom_ _10
Nat'l Republic Inv tr._ _ _•
Nat Seeur Invest Co corns

Certificates •
Nati shareholders corn. _.*
Nat'l Standard corn •
Nat Term Corp part pfd_'
Nat Un Radio Corp corn.'
Nobblitt-Sparks Ind com_•
North American Car corn.'
North Amer 0 & El Cl A  •
No Am Lt & Pr Co corn- •
Northern Paper Mills corn •

444
16745
1534

22

26
2334
2231

2444
5934
8834

24%
4534

3634
441

841

341
6

1841
20
4344
644
26%
1934
14

35
23

35
20
3

26
9941
14(
34(

2334
84
100
100
85
36
2134

30
143-1
236
19
24

2844

5045
1334
8431
25
3555
14
4
4834
3941

Week's Range
of Prices.

Low. High.

20
444

150
1241
25%
28%
2111
52
35
2434
22
2234
25
95
24
5341
8534
80
24
4435

5931
36
444

7%
50
20
40
18
341
531
15
37
10%
155
18
20
42
554

2655
18%
14

34
23
4534
38
9
3334
20
234
2534
25%
9844
141
3
11
7031
22
84
95
95
85
35
21
97
9334
2144
52
834
19
14
30
1331
244
1641
24
28
27%
18
1%
50
1334
83
25
34
1234
3%
48
38
20%
67%
40

24%

16855
1655
28
29
22
52
36
2741
2541
23
26
97
2434
5915
8931
87
25
46

6034
3741
5

50
21%
40
18

15
37
10%
154

1931
20%
4334
644
2674
19%
1531

35
2341
45m
38
9
3541
21
341
25%
2634
99%
2
341
11
70%
2331
87
100
100
85
36
2155
97
94
2234
5231
9
19
14
30
15
2%
19
2834
31
2855
19
151

5154
14
84%
25
3554
14
4
4815
39%
2035
69
40

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

190
1,112
145

149,500
400
400
500
39
450

12,550
26,950

100
674
38

6,150
17,700
5,150
150

3,900
9,200

400
400
450

500
10

600
30
10
150
250
50
20
25
78

2,500
1,300
550

1,589
450
700
350

51
350
30
75
45

3,000
180

6,100
120

54,450
450
650

1,200
250
20

3,750
67
160
97
80
750

4,550
so
200

23.200
400
50
100
300
60

4,750
200

1,750
1,450
230
350
500
360

1,050
300

1,500
279

1,650
650
150
500

1,700
485

1,700
55

20
455

150
1254
25%
27%
20
51%
3455
21
19
22%
25
95
24
5354
Si
80
22
30

58
36
454

761
50
20
40
18
3
5
1455
3634
1054
155
18
19
42
551
26
18%
14

34
2254
45
38
9
33
20
2
2554
25%
98
131
3
11
704
2144
81
9431
91
85
35
21
9641
9234
is
48
854
10
14
30
10
254
16
24
28
2714
18
155

47
13%
75
25
31%
12%
331
46%
35
1955
6755
40

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jon
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jon
Jan
Jan
Jan
Jun
Jan
Jan
Jan
Jan
Jan

26%
5

170
22%
29%
29
22
53
3665
2754
2555
2334
27
97
2534
6144
89%
87
25
46

62%
38
535

10%
50
22
41%
18
3%
6
15
37
11
155
20%
21
43%
655
27%
20
18%

35
2434
50%
38
10%
3574
21
3%
26%
2734
99%
231
371
12
7031
24%
87
100
100
85
36%
2134
97
94%
2214
5455
9
19
15
3031
16
244
19
2!!si
31
29%
19

52
15
86
25
36
16
471
50
40M
2034
69
40

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jun
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jail
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jun
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Stocks (Concluded) Par.

N & S Am Corp A com__*
Northwest Bancorp com.50
Northwest Eng Co nom- -•
Northwest Util pr l'n pf 100
7% preferred 100

Ontario Mfg Co corn •
Oshkosh Overall Co corn.•

Convertible preferred. •
Pac Pub Serv Co cl A corn •
Parker Pen(The) Co corn 10
Penn Gas & El A coin •
Perfect Circle (The) Co-
Pines Winterfront com 5
Process Corp common.- -•
Pub Serv of Nor Ill com •
Common 100
7% preferred 100

Q-R-S De Vry corn •
Quaker Oats (The) prof 100
Railroad Shares Corp corn •
Rath Packing Co corn -10
Raytheon Mfg Co •
Reliance Mfg Co com_ _ _10
Rollins Hoe Mills cony Pf.•
Ross Gear & Tool corn •
Ryerson & Son Inc corn •
Sally Frocks Inc corn._  *
Seaboard Util Shares Corp*
Sheffield Steel Corp corn *
Signode Steel Strap-

Purchase warrants 
So Colo Pr Elec A com__25
Sp'west Gas& El 7% pf 100
Southwest Lt & Pr pref__*
Standard Dredge cony Pf-•
Common •

Stand Pub Service A. *
Steinite Radio Co  •

may
Last
Sale

Price.

19
50
2444

93

2844

41
644

218%
2154

17%

844

21
15%

34%
16
7
50%

Week's Range
of Prices.

Low. High.

..14164
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

97
8734
2741
2534

Sterling Motor Truck pf 30
Stone & Co (H 0) COM- - - •
Sutherland Paper Co com10
Swift & Co 100
Swift International 15
Tenn Prod Corp com----•
Thomson Co (J 11) com_25
Time-O-Stat Controls A. *
Twelfth St Stores A pref •
Unit Corp of Amer pref- •
United Gaa Co corn •
U S Gypsum 20
U S Lines Inc pref 
US Radio dc Telev cora •
Utah Radio Prod corn- - -•
Util & Ind Corp corn....'

Convertible preferred..'
Util Pow & Lt Corp A- - -•
Common non-voting. -.•

Van Sicklen Corp part A-•
Viking Pump Co pref_-_-•
Common •

Vogt Mfg Corp corn •
Vorclone Corp part pref. -•
Vortex Mfg •

Class A •
Wahl Co common •
Warchel Corp cony pfd_ •
Ward (Mont) & Co el A *
Wayne Pump cony pref •
Common •

West Con Uri' Inc el A__ _•
Wextark Bad Sts Inc corn •
Wieboldt Stores Inc •
Williams 06-0-Matic corn •
Winton Engine Co cora _ _•
Wisconsin Bank Shs COTO 10
Woodruff & Edw Inc pt A •
Yates-Amer Mach pt pfd.'
Yellow Cab Co Inc(Chic)-*
Zenitp Radio Corp corn..'

Bonds-
Chic City & Con Ry 5s 1927
Chic City Ry 1st M 5s_1927
Chic Rys series A__1927

1st mtge & 1927
5s series B 1927

Federal Pub Serv 6s 1947
Insult 11111 Inv Ks 1940
Met West Side El Ry 48 '38
Northwest El 5s 1941
South Dept Sts & A..1933
South Union Ga8 6 31s A '39

2841

130
33

39

26
4214

18
25
34
1834

26

22%
2731
5

15
30

47
1141

14
27
7

993.4

1851 19
50 5234
2431 24M
99 99
93 94
32 32%
5% 5%
18 1855
28 28%
34 35
1634 1754
30 30
38 41
535 655

213 21855
215% 215%
120 120
16 18
11154 11155
8% 9
21 22
17 21
1534 16%
40 4236
3031 33
3334 3431
16 16
631 7
50 51

44
.24
97
8334
27
23
15
1%
25
28
1041
130
31M
14
36
24%
13
1244
24%
41%
15
8
4M
1735
2444
3334
16%
17
26
13%
19
734
2241
27
5
2234
128
30
9
12%
10
30

46
11%
13
1336
27

52
75%
4041
7531
32
86%
9944
69 %
77
98
683-4

1
24
97
8734
28
2534
15
144
25
2834
11

132
33
14
4044
25M
13
13
2634
4334
5634
834
44(
1854
2534
3434
19%
1734
26
13%
19
10
24
27%
741

2234
130
30
036
18
1944
31
841
48%
11%
13%
1435
27
7

52
7544
45
7531
32
8634
9934
695:
78
98
9831

2,050
3,450
100
63
116
300
55
87
400
150
230
100

1,700
84
305
25
12

1,000
20

5.050
300
250
450
100

1,100
550
200

9,100
225

120
50
20
45

1,750
3,150

50
550
150

1,350
135
600

3.850
50

1,700
100
10

2.200
1,650
2;400
150
650
750

7,650
2,550
179

2,300
250
320
40
10
180

3,100
1,600
2,150
100
650
240
328
118

4.750
300
50(

2,900
6.900
260

1.400
100

1,500

53.000
1.000
10,000
1,000
5,000
1,000

78.000
1,000
3,000
2,000
2.000

16
50
21
9731
93
31
555
18
28
34
16%
30
38
5%

213
21551
120
16
111%
755
21
17
1534
40
29
31
14%
6
50

5-4
2315
93
82
2555
2034
11
144
25
24
103-1
130
31%
13
36
2451
13
10%
1931
3931
14
8
431
1734
2434
31%
1434
16
25
12
19
734
2041
2644

21
128
28

12%*
10
30

4535
11%
12
1265
27

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jun
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

52 Jan
75 Jan
4034 Jan
743,6 Jan
32 Jan
8651 Jan
9954 Jan
69% Jo
77 Jan
96 Jan
90614 iJan

1934
55%
26
99
94
33
6
19
30
351;
17%
3254
45
9

229
228%
12555
- 18
112
934
2334
25
1736
44
33%
3444
17
7
51

1
• 24
97
8734
2s
2544
15
341
25
2854
11
137
3534
14
4034
26
13
1364
27%
44
1634
1314
7
zog
26
344
1944
18
28
14%
19
15
24
2844
83(
2331
130
30
934
18
24
31
841
51
1131
15
1441
28
1134

56
75%
4555
7554
3.555
8655
9954
70
78
98

ti

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan.
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

• No par value. z Ex-dividend. y Ex-rights

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (Jan. 18 1930) and ending the present Friday (Jan. 24 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. 24.

Stocks- Par.

Friday
bast
Sale

Price.

Week's Range
of Priced.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par

Friday
Last
Sale

Prise.

Week's Range
of Prices.

Low. High.

Sales
for
Week
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous.
Acme! Products cony A •  
Acme Wire v t c 25
Aeronautical industries..'  
/Ler° Supply Mfg class B.*
hero Underwriters •  
5insworth Mfg coin _ _ _10  
Air Investors Inc pref.- •  
Ala Ot Southern RR ord_50
Preference 50  

Alexander Industries •  
All Amer General Corp_20
Allied Aviation Industries_
With stock purch warr •

Allied Internat Inv com • 
$3 cony prof •

Allied Mills Inc •
Allison Drug Stores el A •  
Class B •  

Aluminum Co corn •  

Preferred 100 
Aluminum Goods Mfrs •  
Aluminum Ltd •  
American Arch Co 100
Amer Bak Corp class A___•
As orient' Beverage Corp_*
Amer Brit & Cont Corp_ •
Amer Chain corn • 
American Cigar eom--100 

46

834

122

1634

144

3431
1331

39
44
10
53-4

9 931
44 46
8 855
844 834
15 15
2134 2256
1444 15
119% 122
12636 12644
234 234
16 1634

I 144
5% 531
34 3434
1241 1331

44 44
31 34

275 285
10634 107
2144 23
108 112
39 39
44 44
834 10
441 541
3734 38
78 80

300
400
500

2,200
100
300
400
600
20
600

4,200

700
100
100
500
100
100
700
200

1,000
.._ _
100
100
200

1,100
200
500

9 Jan
44 Jan
734 Jan
834 Jan
1334 Jan
2155 Jan
1244 Jan
11954 Jan
12644 Jan
134 . Jan
16 Jan

M Jan
53-4 Jan
33 Jan
1251 Jan

44 Jan
34 Jan

275 Jan
10331 Jan
2134 Jan
108 Jan
3635 Jan
39 Jan
855 Jan
451 Jan
37 Jan
68 Jan

93-4 Jan
48 Jan
931 Jan
1034 Jan
16 Jan
2254 Jan
16 Jan
122 Jan
13034 Jan
234 Jan
1744 Jan

154 Jan
531 Jan
3444 Jan
14 Jan
% Jan
51 Jan

28544 Jan
10644 Jan
2334 Jan
120 Jan
33 Jan
44 Jan
10 Jan
534 Jan
4134 Jan
81 Jan

American ColortYPe nom.* 
Amer Cyanamid com el B_•
Amer Dept. Stores Corp. •
American Equities com___•
Amer Investors Cl B corn.'
Warrants 

Am Laund Mach cora_ __ •  
American Maize Prods •
American Mfg Co com_100 
Amer Solvents dz Chem-
Old common • 

American Thread pref _25
Amer Yvette Co corn_ _•
Amsterdam Trading Corp-
Americah shares 

Anchor Post Fence cora . _•
Andre Citroen Corp-
Amer dep rets bearer ohs  

Anglo-Chile Nitrate CorP.•  
Anglo-Norweg Hold con, •  
7% pref with warr_ _ _100

Apex Electric51 Mfg •
Arcturus Radio Tube_ - - - •  
Art Metal Works com _ _ ..•
Assoc Eiec Industries-
Amer dep rcts ord shs_fl

Associated Laundries_. . •
Associated Rayon corn...'
R °T. nresawnsd 100

2731
_

1744
1041
5

34

3%
6%

1134

8344
1231

19

865
13-4
53-1

411

25 25
2534 2744
344 3%
1736 1834
1036 1041
5 5
66 6641
34 34
4541 46

10 1014
3% 334
655 755

  2734 2734
1144 1141

4755 4754
1844 1844
255 215
83 34 833.4
1231 124
11 1234
18 19

665 7
115 155
434 535

477A SOLO

100
20,200

900
4,200
4,300
400
150
200
175

300
200

2,100

100
500

100
100
200
100
100
800
600

4,100
3.000
400

9 Inn

2044 Jan
2511 Jan
3 Jan
1531 Jan
10 Jan
441 Jan
6244 Jan
34 Jan
45 Jan

10 Jan
344 Jan
555 Jan

2744 Jan
1134 Jan

4755 Jan
1734 Jan
2% Jan
8331 Jan
124 Jan
954 Jan
18 Jan

644 Jan
154 Jan
455 Jan

25 Jan
2844 Jan
33.4 Jan
1934 Jan
1151 Jan
541 Jan

6644 Jan
35 Jan
48 Jan

12 Jan
344 Jan
755 Jan

2744 Jan
1334 Jan

4936 Jan
21 Jan
3 Jan
8334 Jan
1231 Jan
1234 Jan
20 Jan

7 Jan
2 Jan
534 Jan
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Stocks (Continued) Par.

Yrtaay
Last
Note

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Atlantic Coast Fisheries--•  22% 22% 100 224 Jan 24 JanAti Fruit & Sugar • 3-4 % 3,400 Jan 3-4 JanAtlantic securities Corp _  15% 15% 400 1554 Jan 15% JanAtlas Plywood • 22% 23% 500 224 Jan 23% JanAtlas Stores Corp • 21% 18 23 1,100 18 Jan 23 JanAutomatic Voting Mach • 7 7 7 100 7 Jan 774 JanCony prior panic stk- -* 1531 154 16 500 154 Jan 1631 JanAviation Corp of the Amer* 25 24% 27 2,300 2431 Jan 29% JanAviation Credit Corp- - •  13 134 3,900 1231 Jan 13% JanAxton-Flsher Tob corn A 10 38 38 700 35 Jan 41 JanBabcock & Wilcox Co_ _100  123 123 25 122 Jan 123 JanBaker (J T) Chem coca_ 17 17 200 17 Jan 1714 JanBancomit Corp * 4931 46 49% 1.200 46 Jan 494 JanBaumann (Ludwig) & Co-
Cony 7% let pref - --100 80 80 50 80 Jan 80Bananas Aircraft v t c-• 10 6 11% 3,100 5% Jan 1134Bickford's Inc corn • 17% 1831 400 1431 Jan 184Blaw-Knox Co 3431 3331 35 1,300 e3134 Jan 35Bliss (E W) Co corn • 25 24 254 000 2331 Jan 2531Blue Ridge Corp corn... .* 7% 7 731 16,100 634 Jan 7.4Opt 8% cony prat ----50 37% 374 38% 17.000 33% Jan 39%Blumenthal (1) & Co corn * 29 29 29% 200 27% Jan 29%Blyn Shoe Inc corn 10 

Bohack (H C) Co Inc- •  
134
65

1%
65

100
100

131
65

Jan
Jan

14
esBotany Cons Mills • 31 34 100 Jan

Bridgeport Mach corn... •  235 234 200 2)4 Jan 2%Brill Corp class A • 1031 10% 1031 100 1031 Jan 11Brill° Mfg corn •  144 16% 400 144 Jan 184British-Amer Tobacco-
Am dep rcts ord bearerLi  2734 28 900 27% Jan 28%
Am den rcts ord reg shs£1  28 28 100 28 Jan 28

British Celanese Ltd-
Am dep rcts ord reg 344 345 100 34 Jan

Bulova Watch cony pref--• 3534 32% 35% 500 32% Jan 35)4
Burma Corp Amer dep rcts 331 334 1.200 331 Jan 3%
Butler Bros 20 15 15% 600 1431 Jan 174
Cable Radio Tube v t 434 4% 431 300 34 Jan 551
Carnation Co common-- -* 30 26% 30 500 26% Jan 30
Celanese Corp of Am com_• 33 32% 3331 1.200 32% Jan 35

First preferred 100 84 84 100 80 Jan 89
Celluloid Corp 1st prat-- -* 103 103 103 201 103 Jan 103
Centrifugal Pipe Corp...-• 6 531 64 1,700 4% Jan 631Chain Stores Stocks Inc--• 14 13 14 2.600 1234 Jan 14
Charts Corp corn •  2231 2231 100 22.1,6 Jan 22%
Cues & Ohio RR new---25  5335 54% 900 5334 Jan 54%
Childs Co pref 100 107 10834 107 220 106% Jan 107
Cities Service common-. 28% 27% 2834 70,200 2631 Jan 30

Preferred • 88% 89% 600 88 Jan 89%
City Machine Tool •  20 20 101) 20 Jun 20
Clark Lighter Co, cony A..* 34 31 1,400 Jan 134Cleveland Tractor com--_• 23% 18 23% 3.000 18 Jan 23%Club Aluminum Utensil- * 5 6 1,600 331 Jan 6Colgate-Palm Olive-Peet •  52 52% 200 52 Jan 534Colombia Syndicate sit h. 2,500 Jan
Columbia Pictures com • 30 32 3,100 24 Jan 32

%
Consolidated Aircraft _ __• 15 15 15 200 15 Jan 1631Canso' Automatic

Merchandising corn v t c• 31 T”i 4,000 31 Jan 34$3.50 Preferred •  2 2 100 131 Jan 2%
Consol Dairy Products_ _ _ • 164 16 16% 1,800 16 Jan 19Consol Gas Util class A- _ *  2231 23% 600 214 Jan 23%Consol Instrument corn__ • 431 3 431 5.800 3 Jan 451CODS01 Laundries corn__ _• 1034 10 1051 2,900 10 Jan 104
Cons Retail St's Inc corn...*  11 11 100 1034 Jan 11%Concolidated Steel com •  18 18 300 16 Jan 16
Coon (W B) Co com • 24 24 100 20 Jan 24
Coot er-Bessemer Corp-
33 pref with warr_ _ _ _100 40 40 40 100 38 Jan 40%

-Cord Corp 5 12 114 1231 4,900 114 Jan 13%Corroon & Reynolds com-• 13 1231 13 400 12% Jan 134Courtauids Ltd Amer dep
rcts for ord shs reg___ £1  13 13 100 13 Jan 1331

-Crocker Wheeler com--__* 204 194 2331 3,500 1931 Jan 23%Crosse & Blackwell inn-
$3.50 pref with warr_ _•  36% 36% 100 36% Jan 36%

Crown Cork & Seal pref _ _ •  32% 32% 100 32% Jan 3214
Curtiss Airports v t C...  231 231 400 Jan 231Curties-Wright Corp warr Curtiss-Wright 1% 2 4,000 131 Jan 234DavisDrug Stores allot Ws 231 3 200 2 Jan
Deere & Co common_ _100 550 470 570 1,250 435 Jan 570
De Forest Radio corn_ _ _ _* 331 331 34 6,300 331 Jan 4%
De Haviland Aircraft Co-
Amer dep rats old reg_Li  6% 631 700 634 Jan 834Detroit Aircraft Corp. --5 531 531 4.600 5 Jan 731Doelder Die-Casting nom.* 18 18 18% 1,300 18 Jan 19Douglas Aircraft Inc * 13% 1431 1,300 1254 Jan 1434Draper Corp   64% 64% 100 844 Jan 64%

Dresser (SR) Mfg Co cl A • 31 32 300 31 Jan 32%
Driver-Harris Co com_ _ _10 46 45 47% 800 41 Jan 47%
Dubiller Condenser Corp-1 9% 931 10% 2,100 9% Jan 13%
Durant Motors Inc • 5 431 531 12,500 44 Jan 7
Duval Texas Sulphur._..  18% 1834 200 13% Jan 19%
East Util Invest corn A_ • East 11% 2.900 731 Jan 11%
Edison Bros Stores Inc_ •  1531 154 100 15 Jan 1831
Eisler Electric corn • 17% 15% 17% 11.600 14 Jan 1754Elec Power Associates corn* 2731 24% 28 2.500 2434 Jan 29%Class A • 264 2334 264 5,000 224 Jan 26%
Elea Shareholdings com * 19% 18% 19% 3,100 15% Jan 194Cony pref with warr   85% 8731 400 82 Jan 88Emerson Brom° ,e1 corn A* 32 30% 32% 1,615 30% Jan 3231
Empire Fire Insurance--10 1431 1434 1431 700 14 Jan 1431
Empire Steel com • 1234 12% 200 12 Jan 1331Employers Re-Ins Corp 10 224 25 700 22% Jan 25
Fabrics Finishing cam- - --• 231 2 n4 1,580 2 Jan 4
Fairchild Aviation corn A_' 4 3 431 3.200 3 Jan 43.4Fajardo Sugar 100 50 50 100 50 Jan 53
Fandango Corp corn * 
Fanateel Products Ina._ _-* 10 10

31 51
10

400
300 7

34 Jan
Jan 11%

Fedders Mfg Inc class A- • 94 9)1 100 9 Jan 931
Federal Screw Works__ - -• 36% 3434 384 1,000 3331 Jan 3431
Federated Metals •  22% 2331 300 22% Jan 2334
Flat, Amer del) receipts.- _ 1931 17% 194 2,500 174 Jan 1931
Financial Investl of N YI0 4 4 4 40 4 Jan 6
Fire Assn (Phila) 10 374 3734 3731 100 3731 Jan 3711
Fokker Air Corp of Amer.'. 1531 1431 16% 3,900 134 Jan 1831
Foltis Fisher inc com_ •  64 7 200 631 Jan 731
Ford Motor Co Ltd-
Amer dep rata ord reg- LI 10% 104 10% 6,90 1031 Jan 11%

Ford Motor of Can ci A-- - • 3134 30 3131 4,000 29% Jan 3331
Ford of France Am dep rcts  631 631 2.100 631 Jan 7%
Foundation Co-

Foreign shares class A__ 6 4 731 4,300 231 Jan 731
Fourth Nat Investors Corp

Corn (with parch. warr) • 38 3534 3831 8,100 33 Jan 3331
Fox Theatres class A corn_ • 634 5 931 151,000 231 Jan 93'
Franklin (ii Mfg corn.*  1631 17 4fft 16% Jan 23
Garlock Packing com____• 22% 21 2231 4,600 20 Jan 2234
General Alloys Co • 9 9 100 831 Jan 9%
Gen Amer Invest,orscom_*  1131 124 3,400 104 Jan 124

Preferred 100 8831 90 400 7831 Jan 90
-General Baking corn * 334 3% 4 14,700 334 Jan 4%

Preferred 484 4731 5235 10,100 4731 Jan 544
Gen Elec Coot Gt Britain
American deposit rats. /1 1131 114 11% 23,500 pg Jan 11%

General Electric (Germany)
Amer deposit receipts_ -- 4034 4031 40% 100 36% Jan 4174

General Empire Corp- •  21 21 300 21 Jan 2231
Gen Indust Alcohol v t c.' 104 13 600 104 Jan 1431
'Gen La.‘nd Mach com_ * 8 834 400 8 Jan 1054
-Genii Realty & Util corn ..• 13% 104 13% 22.900 934 Jan 13%

Ptwith corn parch war_ •
Gen Theatres Equip com_ •

8441
37

75
36

8431
as

1,800
43.200

69
244

Jan
Jan

8431
as

[Vo- 130.

Stocks (Continued) Par.

"May
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Hates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Gerrard (SA) Co com- • 22 22 200 22 Jan 24 JanGineon Art Co corn   42 46 50 42 Jan 46 JanGilbert (A C) Co corn. • 164 19 700 1651 Jan 19 JanPreferred •  41 41 100 39 Jan 41 JanGlen Alden Coa • 11331 11331 117 600 1134 Jan 1214 JanGlobe Underwrit Exch • 1531 1431 15% 2,700 113( Jan 154 JanGold- erg (s N) Sts com *  74,,, 1011 74 Jan 731 JanGoldman-Sachs Trading..' 3531 3531 37 27.700 35% Jan 41% JanGold Seal Electrical Co...'
Gorham Mfg corn v t c_ •  

331 3% 4
37 37

1,600
101

331 Jan
37 Jan

431 Jan
37 JanGotham Knitbac

Grand Rapids Varnish__ _ •  
131 134 134

R 8
100
4111

134 Jan
7 Jan

131 Jan
8 JanGraymur Corp 334 3231 3331 1,700 3134 Jan 33% JanGray 'Fete Pay Station__ _ 90 90 90 10( 90 Jan 00 JanGt Atl &Pan Tea 1st pf 100 11531 117 80 1154 Jan 122 JanNon vot corn stock • 238 249% 100 238 Jan 254 JanGreenfield Tap & Die corn•  1231 13 300 1231 Jan 13 JanGriffith (D W) class A_ _ _• 134 131 134 400 14 Jan 114 JanGrocery Stores Prod v t c_• 13% 18% 144 1,600 12% Jan 144 JanGround Grimier Shoe coin • 2434 2431 25 2,000 2434 Jan 2734 Jan$3 Preferred • 27 27 27 300 2634 Jan 29 JanGuardian Fire Assurance 10 40% 40% 40% 100 38 Jan 40% JanGuenther (Bud) Russ Law5 2831 28% 300 2851 Jan 29 JanIlambleton Corp allot Ott. _ 58 51 56 500 51 Jan 56 JanHandley-Page Ltd-

Amer dep rots for pf. _ 231 234 23£ 200 231 Jan 2% JanHappiness Candy St com_ • 134 2,700 31 Jan 111 JanHazeltine Corp • 1834 2034 300 1834 Jan 22 JanHelena Rub'steln Inc corn * 534 534 534 200 54 Jan 631 JanHeyden Chemical Corp. .5 23 2131 23 600 2134 Jan 23 JanHires (Chas El Co corn A_•  25% 25% 100 25% Jan 25% JanHorn & Hardart corn * 4234 4234 4231 200 4134 Jan 4234 JanHydro-Elec Sec corn • 42 41 4334 2,600 374 Jan 44 JanHygrade Food Prod com_ _• 11 1034 11% 1.400 1031 Jan 13 JanImperial Chem Industries-
Am dep rots ord reg.-t1  64 634 100 631 Jan 8.1 JanImperial Tob Gt Br & Ire-
Am den rcts ord ohs_ _11  2431 244 100 24 Jan 2431 JanIndus Finance corn v t c_10 1731 22 400 17 Jan 22 JanInstill Utility Investm • 5434 574 900 544 Jan 6134 Jan$8 2d prat with warr_ •  8732 88 700 82% Jan 88 Jan'maw Coot North Amer_10 72 7434 1.500 6934 Jan 7434 JanInsurance Securities_ 10   1831 19 700 1734 Jan 2031 JanIntercoast Trading corn..' 21 2034 21 700 2031 Jan n2131 JanInternist Products corn _*1 831 831 834 100 634 Jan 734 JanInternist Safety Razor B_ •  1231 1231 100 1131 Jan 13 JanInterstate Equities corn.., 1034 104 1034 1,200 1031 Jan 1134 Jan
Convertible preferred..' 4331 4131 4331 1,400 4031 Jan 4331 JanInterstate Hosiery Mills..' 9 9 9 400 0 Jan 9% JanIrving Air Chute corn- -• 13 1231 13 300 124 Jan 13 Jan

Jefferson Electric Co • 44 44 100 44 Jan 44 JanJohnson Motor Co cora_ • 28% 30 1,500 28% Jan 3034 JanKoister-Brandes, Ltd- 1
American shares £1 31 34 31 2,800 31 Jan 131 JanLackawanna Securities -•1

Laclede Steel •  
3931 3731 3931

40 40
1,200
100

3.5% Jan
40 Jan

3931 Jan
40 JanL'Alr LIquIde-

Am den Ms for Pear....  82% 84 500 8234 Jan 84 JanLa key Fdy & Mach com_ • 9 9 200 8% Jan n931 JanLake Superior Corp_ _ _ _1001 14 12 14 1,600 12 Jan 14 Jan
Land Coot Florida •, 234 2 231 200 131 Jan 231 JanLefcourt Realty Corp- •  15 154 1,000 1434 Jan 154 JanPreferred  , 32 304 32 600 29 Jan 34 JanLehigh Coal & Navigation

'
. 109 10734 109 300 103 Jan 109 JanLehman Corp '31 7931 78 8034 15,500 7531 Jan 80% JanLerner Stores Corp cam- -•1 5031 4834 5031 500 3831 Jan 60% JanLey (Fred T) & Co Inc .1 41 41 41 1,000 41 Jan 41 JanLibby, McNeil & Libby_10  18 19 700 18 Jan 2034 JanLilerty Baking corn 9 53-4 5 531 800 5 Jan 834 JanLily-Tulip CUP Carp * 18 1851 400 17% Jan 18% JanLoew's Inc stock purchwarr 5 531 400 3% Jan 534 JanLord & Taylor 1st nref _100. 95 95 10 95 Jan 95 JanLouisiana Land & Esplor-si 3% 331 331 3,100 331 Jan 5 Jan

MacMarr Stores corn- --• 2351 2334 23% 600 22 Jan 2431 JanMangel Stores corn • 154 1534 100 15 Jan 154 JanManes Consol Mfg • 37% 3731 37% 100 375-4 Jan 39 JanMarine Midland Corp_-_10 33 32% 34% 5,100 32% Jan 38 JanMarion Steam Shovel cora •  10 10 100 10 Jan 13 JanMavis Bottling Co of Am_' 134 1 131 4,100 1 Jan 1% JanMayflower Associates Inc.' 54 4931 54 3,500 48 Jan 54 JanMead Johnson & Co corn.  58 58 100 58 Jan 58 JanMerchants & Mfrs Secur A* 16 1851 300 16 Jan 2034 JanMerritt Chapman & Scott • 19 19 19 200 1731 Jan 194 Jan% pref with warr_100 87 87 100 85 Jan 87 JanMesabi Iron • 231 2 24 2,700 134 Jan 231 JanMetropol Chain Stores-- -• 2631 24)1 28% 900 2434 Jan 30 JanMatron 5, to 50c Sto pt 100  26% 29 30r‘ 2631 Jan 29 JanMidland Royalty $2 pref_'  1331 1734 500 1334 Jan 1734 JanMidland United Co corn..' 23 22 23 1,600 22 Jan 2331 Jani)diller(i)&Sonseom...• 3131 3131 3131 200 29 Jan 32 JanMock, Juds & Voehringer- • 2134 1931 214 300 194 Jan 25% JanMontecatini M & Agr-
Warrants  134 1% 134 2,700 Jan 134 JanMorrison Elea Supply-- -• 4331 42% 434 1,700 3831 Jan 43 JanMurphy (0 C) Co corn....• 62% 6231 70 500 824 Jan 70 Jan8% preferred 100  103 108 AV 103 Jan 108 JanNachmann-Spgtd Corn- •  23% 2631 600 2331 Jan 27 JanNat American Co Inc.... 10 934 10% 5,500 831 Jan 1234 JanNat Aviation Corn • 9 931 3.400 8% Jan 931 JanNat Dairy Prod pref A_100  105 105 50: 105 Jan 105 JanNat Family Stores Pim-. 1831 1831 18% 900 174 Jan 194 Jan52 nref with warrants_25  25342534 200 254 Jan 26 JanNat Food Products-
Class B   3% 334 100 a Jan 44 JanNat Investors corn 1331 1234 1331 2,200 124 Jan 15 JanNat Mfrs & Stores • 15 13% 15 30)- 134 Jan 15 JanNat Rubber Mach'y corn _•  18% 18% 21))' 1834 Jan 19 JanNat Steel without warr---* 55 54 55 1.900 50 Jan 55 JanNat Sugar Refg 31 29 31 1,700 29 Jan 31% JanNat Trade Journal 6% 631 674 100 834 Jan 634 JunNat Union Radio corn- •  3% 34 400 34 Jan c451 Jan

Nebel (Oscar) Co corn -* 
Neet Inc class A • 1634

10 104
1631 1634

50(
101) 1634

1(1 Jan
Jan

1034 Jan
16% JanNehl Corp common • 1931 18 1931 2,000 1634 Jan 1931 JanFirst preferred •  74 74 400 74 Jan 74 JanNelson (Berman) Corp.--5 274 27% 100 2734 Jan 2734 JanNewberry (J 2) Co com- • 4331 4134 44 200 41 Jan 44 Jan

7% Preferred los 
New Haven Clock corn... • _

97 97
18% 18%

100
10'-

95 Jan
18% Jan

97 Jan
18% JanNew Mexico & Ariz Lanc1.1 331 334 331 500 33' Jan 4 JanNewport Co corn • 28 27 28 200 24 Jan 28 JanN Y Auction common-. •  631 734 500 6% Jan 951 JanN Y Investors corn • 2231 22% 234 1,200 22% Jan 2531 JanNY Rio & Bu'os Aires AL• 1031 11 500 8 Jan 1331 JanNiagara Share Corp •  1734 18 1,400 173( Jan 19% JanNiles-Beml-Pond corn_ 36 3331 38% 2,500 2734 Jan 374 JanNoma Electric Corp rem- • 1331 12% 1331 200 1231 Jan 14 JanNorth American Aviation.' 531 531 531 4,400 531 Jan 5% JanNor Amer Cement Corp- •  3 3 100 3 Jan 3 JanNovadel Agana common_.• 26 2351 284 1,300 22% Jan 26% Jan7% cum preferred_ _ _ 100 97 97 200 97 Jan 97 JanOlistocks Ltd cl A 9 9 300 83,4 Jan 9 JanOrange-Crush Co • 30 30 300 29 Jan 30 JanOtis Elevator corn • 7434 7131 7434 3,800 69 Jan 7434 JanOutboard MotCorp coin B• 4% 3% 434 900 3% Jan 451 JanCony pref Cl A • 1131 11% 11% 600 10% Jan 11% JanPacific Coast Biscuit corn •  26 28 100 28 Jan '26 JanPacific Commercial 14% 14 14% 200 14 Jan 14% JanPreferred • 52 50 52 67. 411 Jan 52 JanParamount Cab Mfg enns_• 124 11% 12% 2,500 11% Jan 18 Jan
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Stocks (Continued) Par.

Friday
Last
Sato

Price.

Week's Ravage
of Price*.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Parke Davis & Co 
Pennroad Corp corn v t o-•
Peoples Drug Store 
Pepperell Mfg 

Inc..
i00

Perryman Elec corn •
Comn on 13 

Phil Morris Con Inc corn.'
Class A 25

Pie Bakeries of Amer A. c*
Pierce Governor corn 
Pilot Radio & Tube cl. A..*
Pitney Bowes Postage

Meter Co •
Pittsburgh Forgings 
Pitts & L Erie RR com.50
Pittston Co when issued
Polymet Mfg •
Potrero Sugar corn 
Powdrell & Alexander- •
Pratt & Lambert Co •
Prince &Whitely Trad coin*
$3 cony preid, •

ProPPer Silk Hosiery eom- •
Prudence Co 7% Pref -100
Prudential Investors corn.*
Public Utility Holding Corp

corn with warrants •
PYrene Mfg 10
Radio Products corn •
RainbowLuminous ProdA •
Common class B •

Raymond Concrete Pile pf*
Reeves (Daniel) Inc corn_.
Reliable Stores Corn •
Reliance Management- - .•
Reynolds Bros Inc--$7.50
Reynolds Metals com •
Rice Stix Dry Goods conic"
Richman Bros Co •
Richmond Radiator 7% pi"
Rike-Kumler Co corn •
Rolls-Royce, Ltd
Amer den rcts ord shs Li

Roosevelt Field Inc •
Ross Gear & Tool corn. •
Ross Stores Inc •
Ruberold Co 100
Rust/nits Fifth Ave Inc_ •

13%

6%

31

29

11%

15

11%

8%
3534

99
16%

18%

17
8%
3%

2735

Safeway Stores 2d ser warr-
St Lawrence Pap Mills pf100
St Regis Paper Co com__10
7% cum prei 100

Schiff Co corn 
Schletter & Zand prof •
Schulte Real Estate •
Schulte-United Sc to $1 St *
Seeman Bros corn •
Segal Lock & Hardware_ *
Selberling Rubber •
Selected Industries corn..•

Allot Ws part paid 
Prior preferred 

Selfridge Provincial Stores-
Ordinary 51

Sentry Safety Control....'
Shearer (W A) Pen Co...*
Shenandoah Corp corn...•
6% cony Prot ao

Silica Gel Corp corn v t c_ - •
Singer Mfg 100
Singer Mfg Ltd El
Slate Financial Corp •
Smith (A 0) Corp corn...'
Snit/ Viscosa 200 lira
Sonora Products Corp....*
Southern Corp corn •
Southern Ice & URI cl A •

Class B 
Southwest Dairy Prod-.•
Spanish & Gen Corp Ltd-
Amer dep rep; ord reg £1
Am dep rets ord bear £1

Spiegel-May-Stern Pref-100
Stahl-Meyer Inc corn •
Standard Dredging corn •
Stand Invest $534 prof.. •
Stand Mot Construct-100
Standard Screw 100
Starrett Corp corn 
6% cum preferred -50

Stein Cosmetics corn •
Starch' Bros Stores corn. •
Stinnes (Hugo) Corp •
Strauss (Nathan) Inc com •
Stroock (S) & Co •
Stutz Motor Car •
Sun Investing $3 prof -•
Superheater Co 

.Swift & Co 100 
Swift de Co new 25
Swift International 15
Byrne Wash Mach B corn.'
Taggart Corp common-- •
Taylor Milling Corp corn •
Thermold Co corn •
Third Nat Investors com-•
Thompson Prod Inc cl A..*
Thompson-Starrett com.. *

Prof without warr •
Timken Det Axle prof 100
Tishman Realty & constr..
Tobacco & Allied Stocks "
Todd Shipyards Corp__ •
Transamerica Corp 25
Transcont Air Transp..._.•

Voting trust nth 
Trans-Lux Pict Screen-

Class A common •
Tr -Continental Corp corn •
6% cum Prof with war100
Warrants 

Triplex Safety Glass-
Am deo rcts ord reg- - 51

TM-Utilities Corn •
'Prune Park Stores •
Tobin Artificial Silk cl B.•
Tung Sol Lamp Wks corn.'
$3 cum cony prof •

Ulen de Co coin •
Ungerielder }Irian Corp..*
Union Amer Investing-
Union Tobacco coin •
Union Twist Drill 5
United Carbon pref.. 100
United-Carr Fastner corn.'
United Chemicals prof...'
United Corp warrants 
United Dry Docks corn_ •
United Molasses Co Ltd-
Am dep rcta for ord reg£1

United Profit Sher nom_ •

17%
535
24%
1535
85

27

201

21%

4

9
70
62%

5
5434
934
36%
25

17%
137%

1131

26%

1%

1054

2%

33

29%
3554
27%

28

433(
6%
4%

1335
Si
5%

44
2434
162

30%

16
33%
17%

40%
13
48
94

13%

6%
24
10%
1034

11%
16%
112
21%
9
634
60
5534
8%
35%
1451
99
15%

40%
13%
48
94%
735
1335

6%
29
1035
11%

15
16%
112
2131
12%

61
5535
934
36%
15%
99
1635

817% 19
8 8
16 18%
8% 8%
354 4%
50 50
26 2754
17% 1851
17% 18%
5% 5%
22% 24%
15% 1535
83 85
10 10
27 28%

10% 10%
234 3%
33 33
1 1%
52% 54
17 17

100
35,500

100
40
700
/00

3,800
100
500
100

2,500

7,700
200
100
100

7,200
100
600
200

6,400
3,000
300
25

6,200

28,900
100
600
600

1,500
100
200
500

1,100
1,500
1,700
100
12
100
400

100
700
100

1,400
400
100

176 201 so
6634 6634 100
21 22 15.600
10634 10634 50
2734 2934 200
2434 2434 200
9 10 200
331 4 2,100
4034 4014 400
6% 7% 700
13% 14 200
734 9 12,900
67% 7134 2,700
61% 63 600

235 235 600
5 5% 1,200
5435 5434 200
9 954 4,000
3634 3734 4,600
2035 2534 6,200
475 480 1,100
4% 4% 100
1734 1734 400

13734 145 200
2 2 100
its 711 5,200
5 6% 3.800
5 5% 500
531 5% 300
1034 1131 300

1 1% 800
1% 134 200
73 73 200
2634 2634 100
24% 28 400
80 80 400
1 1% 800

120 120 25
24% 24% 100
36 38 1,500
1034 1035 200
18 18 100
9 9 100
1034 1034 100
2334 2434 300
284 3% 7,300
39 40 200
3834 3834 100
130 133 200
3254 3334 SOO
31% 33 500
8 8 100
20 20 100
24 24% 200
18% 2034 3.300
32 38 2.400
2751 31 300
934 11 600
4051 4051 200
105 105 90
4535 4534 100
2435 28 500
46 46% 200
42 4435 41,100
6 754 4.400
434 435 1,400

431 4% 2,300
1234 13% 14,400
80 81 2,800
534 554 2,400

735 tz8 300
44 45 600
2431 25 300
15534 162 1.740
20 21 200
35 35 100
1734 1835 1.100
2934 3035 2,600
2834 2934 600
H 1 19,400

40 40 100
102% 10334 300
1235 16 10,500
33 34 700
1634 1734 3.800
8 8% 1,000

2834 2934 500
1% 2 700

40% Jan
13% Jan
4534 Jan
94 Jan
634 Jan
13% Jan
% Jan

535 Jan
20% Jan
1034 Jan
1034 Jan

10
13
112
21%
9
6%
5935
55%
8%
35%
14
93
14

17%

16
835
334
60
26
17%
16%
55(
2251
1551
80%
10
27

10%
2
3055

5214
14%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

176 Jan
66% Jan
1935 Jan
108 Jan
2734 Jan
2334 Jan
6% Jan
235 Jan
45% Jan
6% Jan
1034 Jan
734 Jan
66 Jan
59 Jan

234 Jan
5 Jan
51% Jan
8% Jan
33 Jan
18 Jan

465 Jan
4% Jan
17% Jan
137% Jan
2 Jan
51 Jan

45( Jan
454 Jan
4% Jan
1051 Jan

42% Jan
14% Jan
4851 Jan
94% Jan
8 Jan
15 Jan

31 Jan
6% Jan
29 Jan
11 Jan
11% Jan

15
16%
112
2194
15%
635
63%
67%
log
36%
15%
99%
16%

19
8
20%
9%

50
27%
1994
18%
7
24%
15%
85
12
29

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

11 Jan
334 Jan
33 Jan
n235 Jan
55 Jan
17 Jan

210 Jan
6634 Jan
2234 Jan

107 Jan
31 Jan
24% Jan
10 Jan
4 Jan
42% Jan
73( Jan

1635 Jan
9 Jan
71% Jan
63 Jan

2% Jan
5% Jan
54% Jan
9% Jan
38% Jan
25% Jan
490 Jan
434 Jan
1835 Jan
160 Jan
2 Jan
15 Jan

684 Jan
5% Jan
5% Jan
12% Jan

1 Jan 1% Jan
134 Jan 1% Jan

67 Jan 7534 Jan
2634 Jan 28 Jan
20% Jan 28 Jan
77 Jan 80 Jan

34 Au $154 Jan
120 Jan 120 Jan
20 Jan 2434 Jan
34 Jan 38 Jan
10 Jan 1034 Jan
18 Jan 1834 Jan
834 Jan 10 Jan
1034 Jan 1135 Jan
23 Jan 25 Jan
131 Jan 4% Jan
39 Jan 4035 Jan
3834 Jan 41 Jan
130 Jan 13651 Jan
3234 Jan 3434 Jan
3134 Jan ' 3554 Jan
8 Jan 8% Jan
19 Jan 2094 Jan
21 Jan 25 Jan
1994 Jan 20% Jan
2834 Jan 36 Jan
2234 Jan 31 Jan
934 Jan 11 Jan

3934 Jan 4034 Jan
105 Jan 105 Jan
4534 Jan 4534 Jan
24 Jan 28 Jan
46 Jan 4634 Jan
4134 Jan 4451 Jan
6 Jan 834 Jan
434 Jan 554 Jan

45( Jan
1154 Jan
75 Jan
4 Jan

7% Jan
40 Jan
24 Jan
140% Jan
20 Jan
34 Jan
17% Jan
2634 Jan
2751 Jan
% Jay

40 Jan
101 Jan
11 Jan
32 Jan
1431 Jan
7% Jan

26% Jan
1% Jan

14
81
631

n8
45
26
178%
21%
35
19
30%
293(
1
40

10335
18
3535
17%
835

2935
284

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

United Reproducers-
Class A without warr- •
Class B •

Unit Retail Chem pref. •
United Stores Corp COM •
US Dairy Prod class A-- •

Class El •
US Finishing corn
U S Foil class B 
US Gypetun common_ _ _20
U 8 & Int See Corp al ctfs-
Common 

U Linea pref •
U S Radiator common__ *
Common v t c 

U S Rubber Reclaiming...*
US Shares Financial Corn-
With warrants •

Universal Pictures 
Utility Equities Corp.....'
Utility & Ind Corp corn *

Preferred 
Vanadium Alloys Steel__ •
Vick Financial Corp__ --10
Virginian Ry corn v t c..100
Vogt Mfg Corp •
Waltt & Bond class A-- •

Class B 
walgreen Co common....'
Walker(Riram) Gooderham
& Worts common •

Watson (John W) Co.. •
Wayne Pump common •

h Grape Juice 
Western Air Express 10
Williams (R C) Co Inc...'
Will-Low Cafeterias corn.*
Wilson-Jones Co nom_  •
Winter (Beni) Inc cora •
Worth Inc class A •
Zonite Products Corp corn •

Rights-
Associated G & El deb rta. -
Baltimore & Ohio RR 
Crocker Wheeler 
Erie RR w 1 
Flat 
Johnson Motor Co 
Loew's Inc deb rights 
Mountain States Tel & Tel. 
NewEng Telep & Teleg_  
Southern Calif Edison 
Transamerica Corp 

6%

1331
23%
19
42%
60%

1631

6

935
13%
1731
25%

831

2031

57%

1031

60
29

10%
53
' 351

954
1%
1

2
031

3
Sc.

Public Utilities-
Allegheny Gas Corp corn.* 535
Allied Pow & Lt corn • 
$5 1st preferred •  
$3 Preference • 

Am Cities Pw & Lt cl A_ _50 3834
Class 13 • 1534

Am Com'w'ith P corn 24
Common B • 3534
Warrants 

Amex & Foreign Pow ware. 69
Amer Gas & Elec corn....' 12154

Preferred • 106
Amer Lt & Trac corn.. .100 249%
Amer Nat Gas com v t c • 8
Am States Pub Serv Cl A-• 
Amer Superpower Corp-
Corn, new • 26
First preferred • 9631
$6 cum prof • 91

Appalachian Power pref100  
Arkansas Pow & Lt $7 Pf -*  
Assoc Gas & Elec class A. 4431
Bell Tel of Can 100 15234
Drazillian Tr Lt & Pow ord • 3794
Buff Niag & East Pr pf__25  
Cables & Wireless-
Am dep rcts A ord 811_51 335
Am dep rcts B ord she_ 51 134
Am den rcts pref shs.£1  

Cent Atl States Serv v t 0.•
Cent Pub Serv class A- .• 3534
Cent States Elec corn--__• 2135

Convertible pref _100  
Cony pf (opt ser 1929)100  
Warrants _  2534

Cleveland Elee Ill corn.. * 
Com.velth Edison Co.. .100238
Cona'w1t11 Pow Corp P1100 96%
Comm'wealth & Sou Corp-
6% Preferred • 904
Warrants  4

Community Water Serv--• 1451
Conn Eye, Send, e corn_ _• 8534
Cons GEL&T Belt corn.' 
Dixie Gas & Utii corn_ •  
Duke Power Co 100 15935
Eastern GM & Fuel Assn..'  
East States Pow B com___• 2535
Elec Bond de Sh Co corn-. 85

Preferred • 105
Mee Pow & Lt opt warra_• 3334
Empire GA F 7% Prat 100 
Empire Pow Corp part stk* 43
Empire Pub Serv com cl A* 2034
Fla Pow es Lt $7 cum pt_ _•  
Gen Gas & El cl A  1434
Gen Put. Serv so pre( ___• 90
Georgia Power $6 pref. •  
Indiana .ervIce 7% 111:100  
Internal Superpower • 35
Internat Util class A •  

Class B • 734
Participating prof *  
Warrants  

Italian Super Power el A-• 1034
Warrants 

Jer Cent P & L 7% 01.1C0 
KC Pub Serv corn v t e-- • 
Long Island Light com- • 41
7% preferred ieo

Marconi Internal Marine-
Coromiin Am deo rots.. 

MarconiWire! T of Can...1
Marconi Wireless Tel Loud
Bearer shares 

Memphis Nat Gas
Middle \Vest Util corn.....'
$6 cony prof series A...•

Mohawk & Hud Pr 1st CC*
Montreal Lt Ht de Pr canc."
Municipal Service 
Nat Flee Power cl A 
Nat Pow dr Lt $7 pref__ •
$6 cumulative pref__ •

Nat Pub Serv com claw A-• 2334
Nev Flee corn __ 100  

3,1

2554
998(
107%

2 2
35 M
8 8
5 634
52 52%
1315 1434
23 2334
1734 19
42 4335
60% 6535
2% 2%
15% 16%
42% 43
42 43
6 6

7% 7%
914 9%
11 13%
1735 1834
24% 25%
68 66
8% 8%

143 143
20 21
16 16
8% 9
56% 5851

10 1034
1,1 134
9% 934
57 62
25 29
1835 1835
7 1134
62 53
3% 4
2% 2%
1931 19%

954
1%
134
151
2

19
8
8
3
(5e.

100
100

1,800
1,600
400

2,000
500

3,100
44a

1.200
104

4.900
200
300
300

1.200
100

10,200
6,100
2.700
100

5.000
25
400
100
400

1,000

3.800
500
100

1.000
900
100

6,300
900

1.000
300

1,000

6,300
69,900
7,400

26,100
3.400
6,000
800
200
400

2,100
142,900

4 535
3935 4135
78% 79
4635 4734
3885 393(
1435 15%
2334 2434
3451 3554
3% 3%
65,1 70
11735 125
105% 106
23435 2531.5
7% 8
1834 1854

25 2634
9634 96%
88 91
107 107
los% 105'4
41 44,1
152% 15234
36% 38%
25 25

314 314
1% 134
4% 451
6 6
3451 3554
20% 2134
9435 9435
88 88
25% 2534
63 63
234 240
94 9554

94% 9551
3% 4%
12% 14%
85% £1544
10051 103%
1051 1154

15334 159%
28 2851
22% 25%
8151 85%
103 105
29% 3334
86% 87
4135 43
19% 2031
100 100
13 14%
80 80
9911 99%
85 85
3451 35
3431 34%
7% 8
80 80
131 1%
10% 1051
5 5%

103% 103%
354 3%
40 41
109% 109%

10% 1234
3% 3%

12% 1254
10% 10%
2554 2651
99% 99%
106% 107%
136 136
7% 8%
29 29
10834 109
101 101%
22% 23%
60 69%

600
24,900
1.000
2.200
1.500
5.100
3,700
1,600
200

12.000
6,500
500

1,075
700
100

89,000
2,000
1,100

10
10

54,800
25

16,400
200

700
2.200
100
500

7,100
8,700
100
200
100
200
60

5,900

3.500
63.800
3,900
200
800
800
350

1,100
6.600

142.400
2,900
2,700
zir
300

1.000
500

19,600
125
200
10

2,400
200

2,600
50

1,000
900

1,100
100
100
700
110

400
7,900

100
100

5,900
400
250
100
700
100

Range Since Jan. 1.

Low. Biota.

I% Jan
5( Jan
7% Jan
354 Jan
52 Jan
1334 Jan
2234 Jan
1754 Jan
42 Jan
6034 Jan
254 Jan
14 Jan
42% Jan
42 Jan
6 Jan

7

10%
1751
24%
66

143
16
15
835
54

10

835
52
18%
15%
6%
51
354
2
19

Jan
Ja
Jan
Jan
Ja
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

7 Jan
134 Jan
1 Jan
34 Jan

151 Jan
og Jan

1251 Jan
551 Jan
73( Jan
284 Jan
lc Jan

4
35%
7654
45
3851
14
2334
3451
3%
65%
11351
105%
225
711
18%

23%
94%
87%
105
102
36%
15054
3654
2434

3%
194
4%

34%
19
9435
88
25
63

234
94

94%
335
1235
8514
903(
10%
145
2511
18%
80%
103%
28%
86%
40
19%
100
13
80
99
85
3234
343.4
6%
79%
134

10034
3
40
10754

10%
3,1

12%
10%
25%
97
104
135
7%
29

100 108%
100 101
700 22%
900 60

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

2 Jan
% Jan
8 Jan
631 Jan
53 Jan
15 Jan
25 Jan
19% Jan
43% Jan
68 Jan
3 Jan
17% Jan
43% Jan
43 Jan
6% Jan

7% Jan
9% Jan
11% Jan
20% Jan
25% Jan
66 Jan
93( Jan

143 Jan
21 Jan
16 Jan
9 Jan
61 Jan

II Jan
2% Jan
10 Jan
62 Jan
29 Jan
18% Jan
11% Jan
55 Jan
4% Jan
2% Jan
20% Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

9% Jan
1% Jan
I% Jan
1% Jan
2 J60
1% Jan
19 Jan
8 Jan
8 Jan
3 Jan
10e Jan

6 Jan
41% Jan
80 Jan
48 Jan
39% Jan
16% Jan
25 Jan
353( Jan
n431 Jan
75 Jan
125 Jan
107% Jan
253% Jan
8 Jan
19 Jan

2751 Jan
96% Jan
91 Jan
107 Jan
105% Jan
4431 Jan
153 Jan
44% Jan
25% Jan

3% Jan
2 Jan
4% Jan
6% Jan
35% Jan
22% Jan
105 Jan
88 Jan
2535 Jan
63 Jan
247 Jan
102% ' Jan

97 Jan
4% Jan
14% Jan
85% Jan
103% Jan
1134 Jan
165 Jan
28% Jan
2.5% Jan
86% Jan
105% Jan
:33% Jan
87 Jan
43 Jan
2014 Jan
100% Jan
14% Jan
99 Jan
9934 Jan
85 Jan
3334 Jan
36 Jan
8% Jan
80 Jan
2 Jan
10% Jan
5% Jan

10314 Jan
3% Jan
44% Jan
110 Jan

1234 Jan
4% Jan

1235
11%
27%
100
108
136
8%
30
109%
101%
2535
6935

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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610 FINANCIAL CHRONICLE [VOL. t:to
t Pratt.,

Lasi
Public unlade' (Cenci.) Sale

Par. I Price.

Week's Range
of Prkes.

Low. High.

Sales
for
Week.
Sahres.

Range Since Jan. 1.

Low. High.

New Engl Pow Assn com_" 9035 9034 20 9035 Jan 9535 Jan
6% Preferred 100 90 9135 130 • 8874 Jan 91% JanNew Eng Tel & Tel_ _100 154 158 200 145 Jan 158 JanN Y TeleP 64% pref -100 114% 115 375 114 Jan 115 JanNiag Hudson Pr cora_ -10 1334 1335 14 34,200 11% Jan 1431 JanClass A opt warr 335 335 335 5.800 3 Jan 3% JanB wary (1 wary for 1 sh)  8 73( 8 3,100 631 Jan 8 JanNorind 1 ub Serv 6% pf 100  98% 9831 10 9834 Jan 98%. J"Nor States P Corp com-100 17135 171% 100 17135 Jan 183 Jan7% preferred 100 105% 107 200 105% Jan 107% JanPacific Gas & El 1st pref_25 26% 2835 2636 400 264 Jan 26% JanPacific Pub Serv CIA corn.* 2735 274 2735 100 274 Jan 3034 JanPenn Ohio Edison corn_ _ _• 59 57 59 900 52 Jan 59 Jan7% prior pref 100 110 110 1104 4,100 105 Jan 111% Jan16 preferred •  9434 95  944 Jan 913% JanPa Pow dr Lt $6 pref •
$7 preferred •

103
109

103
109

103
109

25
200

101
100

Jan
Jan

103
109

Jan
JanPa Water dr Power • 7735 7634 7715 200 73 Jan 77% JanPeoples Lt & Pow corn A_ _* 34 32% 3434 900 32% Jan 35 JanPower Securities com * 16% 163( 1834 100 1415 Jan 164 JanPreferred •  41 41 100 38 Jan 41 JanPub Serv of No Ill corn_

Puget Sd P & L 8% Vt. 100 --9934 210
9914

210
9915

50
90

210
99

Jan
Jan

220
99%

Jan
JanRockland Light & Power 10 21% 21% 22 1,200 1931 Jan 22 Jan

Sierra Pacific Elec com_100 48% 484 49 600 41 Jan 504 JanSoutheast Pow & Lt corn.' 71 71 100 70 Jan 72 Jan
$7 preferred • 110 10934 110 1,000 108 Jan 110% JanSou Calif Edison 7% pf.A25 28% 28% 100 283.4 Jan 28% Jan
6% preferred B 25 253( 2536 3,400 2434 Jan 254 Jan
5 Si % preferred cl C25  234 23% 1,100 22% Jan 23% Jan

Souweet Bell Tel 7% PI-100  118 11831 150 11715 Jan 118% Jan
Sou West Gas Util com---• 734 735 100 7% Jan 834 Jan
Southw P dr L 7% pref-l00  10935 110 200 108 Jan 110 Jun
Standard G & E 7% pf.100 10735 107 108% 400 10631 Jan 109 Jan
Standard Pow & Lt 25 12334 125 500 123% Jan 128 Jan
New 62% 82 6224 1.600 62 Jan 65 Jan
Series B • 61 61 81% 500 Jan 8134 Jan
Preferred • 1004 10134 650 9934 Jan 103 Jan, Swiss-Amer Elec Pf -100 90 94% 1,100 oo Jan 94% Jan

Tampa Electric Co • 77 7554 82 2.300 54% Jan 82 JanTenn Mee Pow 1st pf -100 10634 1064 10634 25 106% Jan 108 Jan
Texas Pow & Lt 7% pf _100  1104 1104 20 1104 Jan 11011 Jan
Union Nat Gas of Can • 25% 27 900 25 Jan 27 Jan
Un Elec Serv Am she 16% 1634 1631 500 154 Jan 16% Jan
Purch warr 31 A 1,400 Jan A Jan

United Gas com • 25% 25 264 105.000 19% Jan 27% Jan
United Lt & Pow corn A- -• 37 35 373i 68,800 27% Jan 38% Jan
8% corn 1st pref • 100 100 101 2,800 974 Jan 101 JanUnited Public Service corn • 19 17 19 9,100 15 Jan 19 JanU S Elec Pow with war?. _ _ 194 1935 21 11.40b 19% Jan 21 JanUtah Pow & Lt 87 pref - -• 107 107 107 2F 10634 Jan 107 JanUtil Pow & Lt corn • 1834 17 1934 50,900 143( Jan 194 Jan
ClassI3 v tc • 57 514 65 3,200 n34 Jan 85 Jan

Former Standard Oil
Subsidiaries Par

Anglo-American Oil-
Vot shs ctfs of den- -- •Cl 17)5 17 1734 24,900 81133( Jan 1734 Jan
Non-vot shs ctf of deP 1 1735 17 1735 31,000 516% Jan 174 Jan
Voting shares receipts El 17 17 17 100 16% Jan 17 JanNon-vot shares rcts 17 17 17 100 17 Jan 17 JanBuckeye Pipe Line 50 6834 68% 13875 700 6834 Jan 89 JanCheabrough Mfg 25 155 155 100 155 Jan 16635 JanContin Oil (Me) v t c.10  124 1236 100 12% Jan 15% Jan

Cumberland Pipe Line_50 47 50 250 43 Jan 50 Jan
Galena 011 Corp WI 3 3 334 1,200 234 Jan Jan
Galena Signal 011-
New pref ctfs of dep.- 77 76% 77 140 75% Jan 79% Jan
Old pref ctfs of dep 77 77 77 140 77 Jan 77 Jan

Humble Oil & Rfinfing__25 80% 78 81 2,600 78 Jan 81335 Jan
Illinois Pipe Line 100 307% 309% 2,400 305 Jan 310 Jan
Imperial Oil (Canada).... • 26 2535 264 4,500 2534 Jan 27% Jan
Indiana Pip Line 10  3935 41 900 3934 Jan 41 Jan
National Transit_ _ _ _12.50 2135 21% 214 800 21% Jan 22% Jan
New York Transit 10  183( 184 100 1834 Jan 1834 Jan
Northern Pipe Line 50 504 53 150 5031 Jan 53 Jan
Ohio Oil 25 704 693( 70% 1,200 69% Jan 7131 JanPenn Mex Fuel 25  20 20 100 1935 Jan 20 Jan
Solar Refining 25 32 32 100 32 Jan 33 Jan
South Penn Oil 25 4031 4036 400 40% Jan 4134 JanSouthern Pine Line 10 1434 1434 1435 200 13 Jan 1415 JanStandard Oil (Indiana) -25 5235 52 5276 33,400 52 Jan 54% Jan
Standard Oil (Kansas)-25 29 28% 30 3,700 2835 Jan 30 Jan
Standard 011 (Ky) 10 34 3334 3435 2,500 3334 Jan 3474 Jan
Standard 011 (Neb) 25 4675 4635 46% 100 4434 Jan 4635 Jan
Standard Oil (0) corn. _25 81 83 450 81 Jan 883( Jan

Preferred  120 117% 120 50 117% Jan 120 Jan
Stand011 Elm non-vot pf100 9634 9634 96% 7,400 96 Jan 9831 Jan
Vacuum 011 25 9435 93% 9434 3,700 93% Jan 9635 Jan

Other Oil Stocks-
Amer Contr Oil Fields__ -1 frs 34 114 13,200 34 Jan 316 Jan
Amer Maracaibo Co 5 135 135 134 2,000 135 Jan Jan
Arkans Nat Gas Corp corn • 934 831 936 3,700 83( Jan 1035 Jan
Preferred 10 7% 731 200 7% Jan 8 Jan
Class A • 8% 914 17,100 8% Jan 10 Jan

Carib Syndicate COM Si 1 2,100 Si Jan 1 Jan
Colon Oil Corp common. • 5% 631 4,300 53.6 Jan 631 JanConsol Royalty Oil Co_ _1  44 434 500 44 Jan 5% Jan
Coeden Oil common • 68 65 6936 800 65 Jan 743( Jan
Creole Syndicate • 631 6% 634 9,900 634 Jan 6% Jan
Crystal Oil Refining 635 614 400 6% Jan 635 Jan
Crown Cent Petrol Corp- • % 34 1,900 31 Jan Jan
Darby Petroleum Corp...' 835 8 834 300 Jan Jan
Gulf 011 Corp of Penna-_25 136 133 138 3,000 133 Jan 141 Jan
Homaokla Oil Co •  34 3% 100 34 Jan 33( Jan
Houston Gulf Gas •  113,4 114 100 % Jan 11% Jan
Indian Ter Ill 011 1 2835 2535 29% 15,000 20% Jan 32 Jan
Intercontinental Petrol.. 10 136 1 111 22,500 Jan 134 Jan
Internat Petroleum • 20% 20% 2115 6,800 2035 Jan 2174 Jan
Kirby Petroleum • 235 211 234 1,400 116 Jan 215 Jan
Leonard 011 Developm't_25 131 134 111 1,100 115 Jan Jan
Lion 011 Refining • 18% 19% 1,100 18% Jan 20 Jan
Lone Star Gas Corn • 3534 3434 35% 1.600 3435 Jan 3711 Jan
Magdalena Syndicate. .-1  11 hi 1,200 31 Jan is Jan
Marland Oil of Mexica-1 34 A 35 100 Jan Jan
Mo Kansas Pipe Line_ -.5 214 2115 22% 15,600 1834 Jan 24

%
Jan

Mountain & Gulf Oil 1  % 35 100 Si Jan 34 Jan
Mountain Prod Corp___10 9 835 9 1,200 8 Jan 936 Jan
Nat Fuel Gas • 26 28 700 2534 Jan 28% Jan
New Bradford 011 Co__ _5 2% 2% 2% 300 Jan 27% Jan
N Y PetrolRoyalty •  1434 15% 800 14% Jan 16% Jan
Pacific Western 011 •  1235 1334 900 1234 Jan 144 Jan
Panden 011 Corp • 134 134 13( 3,100 1 Jan 135 Jan
Panetpec Oil of Venezuela • 3% 3 334 5,900 134 Jan 34 Jan
Petroleum Corp full paid.* 194 19% 19% 8.400 194 Jan 20% Jan
Plymouth 011 Co 5 254 254 25% 700 254 Jan 27 Jan
Reiter Foster Oil Corp * 235 2% 300 234 Jan 3 Jan
Root Ref in cum pint •  17 17 100 17 Jan 17 Jan
Ryan Consol Petrol •  334 335 100 3% Jan 43,4 Jan
Salt Creek Consol 011_10 24 235 24 300 2 Jan 234 Jan
Salt Creek Producers_ _ __10 11 10% 11 600 104 Jan 12% Jan
Southland Royalty Co-.* 11 11 1134 3.400 11 Jan 16 Jan
Sunray Oil corn 5 731 7% 74 1,600 64 Jan JanTexon Oil dr Land • 835 834 700 814 Jan 10 JanVenezuela Petroleum_ _ _ _5 334 3 43( 32,200 2% Jan 431 JanWoodiey Petroleum 1 24 2% 100 2% Jan Jan

Mining Stocks-
Arizona Commercial 5  134 154 100 135 Jan 135 Jan
Arizona Globe Copper_ ___1 34 116 34 5.000 II. Jan 35 Jan

Mining Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

eams
Jo"
Week.
Shares.

Range Since Jan. I.

Low. High.

Bwana M'Kubwa Cop Min
American shares 535 535 1,000 5 Jan 531 JanComstock Tun & Drain 10c  35 34 1,400 Jan 34 JanConsol Copper Mines_ _ _5 6% 6 734 6,900 5 Jan 7% JanCopper Range Co 25 144 1434 100 14% Jan 1535 JanCresson Consol G M & M.1 35 % 1.100 Jan 15 JanCoal Mexicans Mining__ _1 136 1% 7,200 131 Jan 134 Jan

Engineer Gold Min Ltd__5  14 1 600 54 Jan 1 JanEvans Wallower Lead corn.  435 451 1,000 435 Jan 54 JanFalcon Lead Mines 1 34 34 3-4 1,800 Jan .0, JanGold Coin Mines 17,100 14 Jan 54 JanGolden Centre Mines_ ___5 5% 415 64 33,400 3 Jan % JanGoldfield Consol Mines. 1 
Heels Mining 25c 12 12

34 16
12%

15,800
1,400

Jan
12 Jan

35 Jan
12% JanHollinger Consol G M _ _5 531 5 5% 700 5 Jan 534 JanHud Bay Min & 1115 1011 11% 19,500 834 Jan 113,1 JanIron Cap Copper Co- _10  231 300 2% Jan 3 JanKerr Lake Mines 5  us 200 Jan Ins JanMohawk Mining Co_ _25  444 4415 100 4434 Jan 45 Jan

Newmont Mining Corp_10 112% 10534 11215 2,300 10516 Jan 11935 JanNew Jersey Zinc 25 714 70 72% 1,100 8611 Jan 72% JanNew Qiiincy M ining _ _ _ lc  1 1 600 1 Jan 1 JanNiplasing Mines 5  134 1% 500 115 Jan 14 JanNoranda Mines Ltd 38 3515 38 4,400 3435 Jan 38 JanOhio Copper 1 134 1 134 21,700 1 Jan 1% JanPremier Gold Mining _1  135 1% 200 1% Jan 1% JanRed Warrior Mining 1
Roan Antelope C Min Ltd_  

34 Si 35
28 2835

3,300
1,300 2634

36 Jan
Jan

35 Jan
33 JanShattuck Denn Mining- • 8% 835 800 831 Jan 9% JanPaver King Coalition__ _5  915 914 5)5 Jan 10 JanSo Amer Gold & Plat__ -1  1% 115 300 135 Jan 14 Jan

Teck Hughes 1  511 5% 800 431 Jan 531 JanTonopah Belmont Develop 14 35 700 • 11 Jan 34 JanUnited Verde Extension 50c 1134 1134 2,300 11 Jan 1235 JanUtah Apex Mining 5 234 235 254 700 214 Jan 255 JanWalker Mining 1  43( 44 200 43( Jan 415 JanWenden Copper Mining-1 /i 3( 76 2,800 is Jan A JanWright Hargreaves Ltd_ •  2 2 200 2 Jan 2 JanYukon Gold Co 5 % 36 600 35 Jan 316 Jan

Bonds-
Alabama Power 4 As-1967 9431 943( 9434 112,000 94 Jan 9534 Jan1st & ref Ets 1958  102 102 2,000 100 Jan 102 Jan
Is 1968  99 10054 55.000 99 Jan 101 JanAluminum Co a f deb 5s '52 10234 10131 102% 84,000 10134 Jan 10215 JanAluminum Ltd Is 1948 9834 9814 98% 42,000 97% Jan 98% JanAmer Aggregates 13.5. ..l943 85 85 85 6,000 85 Jan z85% Jan• Amer Com'Ith Pr 68_ _1949 1024 101 104% 124,000 100 Jan el04% JanAmer G & El deb 5s_ - _ 2028 9536 95 96 135,000 95 Jan 9634 JanAmerican Power & Light-
6s, without war?. 2016 10534 105 105% 152,000 105 Jan 106 JanAmer Radiator deb 436s '47  9715 9734 8,000 9735 Jan 98 JanAmer Roll Mil deb 53_1948 9631 96% 9731 73,000 9835 Jan 98 JanAmer Seating Corp 138_1938 72 72 7335 10,000 6735 Jan 73% JanAmer Solv & Chem 6358 '26
With warrants   97 97 2.000 95 Jan 99 JanAppalachian El Pr 58_1956 9635 9515 97% 128.000 9534 Jan 9734 JanArkansas Pr & Lt 58_1958 9431 9335 9534 53,000 9335 Jan 9614 JanAssociated Gas & Electric
Cony deb 4358 w war1948 115 10615 110 34,000 101% Jan 110% JanWithout warrants- 9134 87% 9135 71,000 87% Jan 0415 Jan58 1968 80 7834 81 131,000 78% Jan 88 Jan5.358 1977 100 99% 10014 80,000 9934 Jan 102 JanAssoc'd Sim Hard 63481933 8634 863,4863-4 11.000 8635 Jan 8614 JanAssoc Telep Util 548_1944 99 99 99% 64,000 98 Jan 101% JanWhen leaned 99 99 99 13.000 99 Jan 99 JanAtlas Plywood 5 Sia. - -1943 84 82 84 32,00 82 Jan 84 JanBill & Ohio RR 4148-1960 1014 10134 10214 975 101% Jan 102% JanBell Tel of Canada 56.1955 100% 100 100% 17,000 100 Jan 101% Jan1st 5s series B 1957 10034 100% 102 39.000 10035 Jan n102 JanBoston Consol Gas 58_1947  101 10134 4,000 101 Jan 101% JanBoston & Maine RR 681933 101 101% 4,000 100% Jan 10134 JanBurn St Wain (Copenhagen)
I5-year 6s 1940 99% 9931 22,000 98 Jan 101 JanCanada Cement 515s A1947 9714 9734 1,000 9735 Jan 9715 JanCanadian Nat Rys 7s_1935  10735 108 3,000 107% Jan 108% JanCanadian Pacific By 51054 9974 9975 100 52,000 9935 Jan 100% JanCapital Ad min 5s A w w '53 83 Jan 8335 JanWithout warrants   74 75 22,000 74 Jan 75 JanCarolina Pr At Lt 5s. _ _1956 99 984 9914 40,000 98% Jan 10035 JanCent States Elm 50_1948 71% 7134 72% 27,000 71 Jan 734 JanDeb 54e-Sept. 15 1954 74 n73% 75% 120,000 7215 Jan 774 JanCent States P & Lt 5345 '53 9035 8935 9035 18,000 8835 Jan 0034 JanChic Pneu Tool 548_1942 9915 99 9935 13.000 97 Jan 9935 JanChic Rys 5e ctfs dep-1927 7435 7334 76 28,000 73 Jan 76 JanChilds Co deb Is 1943 8731 8634 90 23,000 8236 Jan 90 JanCigar Stores Realty-
6348 series A 1949 82 68 834 73,000 6235 Jan 834 JanCln St. Itwv 5348 _ _1952  96 97 7,000 98 Jan 97 JanCities Service Si 1966 83 83 85 38,000 8235 Jan 85 JanCities Service Gas 5358 1942 84% 843( 8415 24,000 834 Jan 8434 JanCities Serv Gas Pipe L 68'43 91 91 91 24,000 90 Jan 94 JanCities Bert, P & L 53-1952 8731 8815 87% 101,000 81 Jan 88 JanCleve Elect III deb 78_1941  108% 107 12,000 106 Jan 107 Jan&series A 1954  10234 10234 3,000 101 Jan 102% Jan55 series B 1961  101 10235 2,001 101 Jun 10235 JanCleve Term Bldg 68-1941 97 95 97 18,000 90 Jan 95 JanCommander Larabee 138 '41  8915 8935 1,000 6935 Jan 697% JanCommerz und Private
Bank 53.4, 1937 8535 83% 8515 94,000 8135 Jan 85 JanCom'wealth Edison 434e '57  97% 97% 2.000 98 Jan 98 JunConsol GEL&P (Balt)-
535s series E 1952 106 108 2,000 106 Jun 10614 JanCongo' Textile 84 1941  70 70 4,000 70 Jan 72 JanConsumers Pow 4348.-1958  9515 9534 15,000 9514 Jan 97 JanCont'l G & El 58 1958 854 85% 87% 109,000 8514 Jan 883-4 JanCuban Telephone 73.4s 1941  10834 10835 1.000 10736 Jan 10854 JanCudahy Pack deb 5358 1937 96 9534 98% 36,000 9515 Jan 9634 Jan58 1946  99 99% 15,000 99 Jan 100 Jan

Deny & Salt L Ry 68..1960  7535 78 32,000 72 Jan 82 Jan65 series A 1950  102 102 1,00( 102 Jan 102 JanDet City Gas 68 Ber A-1947 105 105 105% 14.000 105 Jan 106 Jan50 aeries B 1950 9754 97% 99 19,000 97% Jan 0974 JanDetroit lot Bdge 8358_1952  7515 713% 15,000 7515 Jan 8035 Jan25-yr e f deb 7e 1952  63 85 9,000 ,50 Jan 65 JanDixie Gulf Gas 6348..1937
With warrants 7374 7234 7315 25,000 88 Jan 7574 Jun

Edison El (Boston) 58_1933 99% 9935 99% 257,000 9914 Jan 9935 JanElectric Pow (Oar) 634s '53 88% 8835 6,000 87 Jan 88% JanEl Paso Natural Gas-
Deb 6348 Dec 1_ _ _ _1928 107 10311 107 4,000 98 Jan 107 Jan6358 aeries A 1943  103 103 1,000 98 Jan 103 JanEmpire 011 & Refg 535e '42 8434 8335 8434 48,000 8314 Jan 84% JanErcole Marelli Elec Mfg-.
815s with warrants_ 1953 79 79 79 1,000 79 Jan 80 JanEuropeMtge6rInv7sserC'67 8531 8435 85% 17,000 83 Jan 8534 Jan

Fairbanks Morse Co 581942  94 94 2.000 93 Jan 95 JanFederal Sugar 65 1933 93 93 9334 74,000 8631 Jan 9315 JanFederal Water Serv 5358'54 93 92 9375 30,000 90% Jan 95 JanFinland Residential Mtge
Bank 13s 1961 79 7735 79 18,000 7531 Jan 79% JanFirestone Cot Mills 53_1948 893.6 89% 90 20,000 89% Jan 9134 JanFirestone T & R Cal 5s 1942 9234 92% 9315 40,000 92% Jan 95 JanFisk Rubber 5%8 1931 4734 46 4715 25,000 44 Jan 47% JanFlorida Power & Lt 58.1954 87% 8331 8735 87,000 82% Jan 87% JanGarlock Packing deb 65 '39   96 98 5.000 9415 Jan 96 Jan
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Bonds (Continua)-

Friday
Last
Sale

Price. (.ow.

Week's Range'
of pewee.

High.

Sales Range Sine Jan. 1.
for
Week. Low. High.

Gatineau Power 58-1956
6s 1941

Gelsenkirchen Min 6s_1934

93
9554
93

9134 93 128.000
94% 96
92% 93%

37,000
89,000

9158 Jan
9454 Jan
90 Jan

93 Jan
96% Jan
93% Jan

Gen Amer Invest 58-
Without warrants-1952

Gen Indus Alcohol 6458 '44
82 82
86 88

9,000
11,000

79 Jan
86 Jan

82% Jan
90 Jan

Gen Laund Mach 6348 1937, 50 50 11,000 50 Jan 52 Jan
General Rayon 6s A..1948 57 57 13,000 57 Jan e6054 Jan
Gen Theatres Eq 6s_1944 115 1124 11538 181.000 97% Jan 115% Jan
General Vending Com-
es with warr Aug 15 1937 24 25 5,000 21 Jai 26 Jan

Gen Water Wks Gas & El-
68 series B 1944 95 92)4 95% 18.000 92% Jan 95% Jan

Georgia & Fla RR lis_ _1946 20% 2038 21 3,000 20 Jan 21 Jan
Georgia Power ref 55. _1967 96% 9554 9754 106,000 9534 Jan 98% Jan
Goodyear T & R 5%8_1931 100% 100% 100% 3,000 99)4 Jan 10035 Jan
Grand Trunk Ry 6%8_1936 106 10538 106 16,000 105% Jan 106% Jan
Guantanamo & W Ry 6s '58 45 45 45 8.000 45 Jan 464 Jan
Gulf Oil of Pa 58 1937 99% 99% 24.000 9934 Jan 10034 Jan

Sinking fund deb 58_1947 100 100 10054 42,000 100 Jan 101 Jan
Gulf States Util 58_  1956 93 93 9455 40,00 93 Jan 95 Jan

Hamburg Elec 78 1935 10056 10038 10134 22,000 100 Jan 102 Jan
Hamburg El& Und 5%s '38 86% 85)1 86)4 29,000 84% Jan 8634 Jan
Hanover Cred Inst 68_1931 97 97 7,000 96% Jan 97 Jan
Hood Rubber 78 1936 88% 88% 92 9,000 88% Jan 93% Jan
5%s 1936 81)4 81% 7,00 80)4 Jan 83 Jan

Houston Gulf Gas 6388 '43 76 6951 76 121.000 64 Jan 76 Jan
68 1943 8254 73% 82% 69,000 6734 Jan 82% Jan

Hungarian Ital Bk 750 '63 76% 785-I 7734 12,000 76% Jan 79 Jan
Hygrade Food 6s 1949 63 58% 63 116,000 5831 Jan 6354 Jan
Ill Pow dr Lt 5388 ser B '54 9955 99% 100 11,000 99 Jan 100 Jan
Deb 555s 1957 90 90 90% 2.000 90 Jan 9055 Jan

Indep Oil & GaS deb 68 1939 102% 102)4 103% 37,000 10234 Jan 103% Jan
Ind'polis P & L 58 ear A '57 98 97 99)4 115,000 97 Jan 99% Jan
Inland Utilities (is_ -1934 9855 98% 3,000 9834 Jan 98% Jan
Instill Utility Investment
6s ser 13 without warr '40 99% 9954 9954 128,000 99 Jan 100% Jan

Int Pow Sec 7s ser E_1957 94% 9654 3,400 93% Jan 97% Jan
Internal Securities 56_1947 82 82 82% 14,000 80 Jan 8834 Jan
Interstate Power 5s. ..1957 87% 8754 89 19.000 87% Jun 90 Jan
Deb 6s 1952 8134 8154 8154 2,000 80)). Jan 82 Jan

1-8 Pub Serv 4 Sig_ _1958  88 88% 2,000 88 Jun 884 Jan
Invest Co of Am 58 A_1947 86% 86% 8958 34.000 86)4 Jan 90% Jan
Iowa-Nob L & P 5s_ _1957  92 92 3.000 92 Jan 0234 Jan
Isarco Hydro Elec 7s_ 1952  83 84% 11,000 83 Jan 88 Jan
Italian Superpower of Del-
Debs Os without warr '63 72% 7058 7254 234,000 69 Jan 73 Jan

Kansas Gas & Elec 613_2022 10154 101 10158 18.000 100% Jan 101% Jan
Kelvinator Co 65 1936
Without warrants 75 7138 77 26,000 69% Jan 77 Jan

Koppers 0 dr C deb 58.1947 9654
538s 1950 100

9534 9634
9954 100

60,000
43,000

95)1 Jan
99% Jan

96% Jan
100% Jan

Laclede Gas 514s 1935  0934 99% 2,000 99% Jan 99)4 Jan
Lehigh Pow Secur 13s_ _2026 103 102% 103% 106,000 10234 Jan 104 Jan
Libby, McN dr Libby 58 '42 9131 91 92 24.000 91 Jan 92% Jan
Lone Star Gas Corp 581942 9734 97% 16,000 9634 Jan 97% Jan
Long Island Ltg 68_1945 104 104 13,000 103% Jan 104 Jan
Louisiana Pow & Lt 581957 92 92 94 24.000 92 Jan 96 Jan

Manitoba Power 550-1951 9754 0658 98 36.000 9654 Jan 99% Jan
Mansfield Min & Smelt-
7s with warmnts___1941 9534 95% 95% 5,000 93 Jan 96 Jan
7s without warrants _1941 8858 8831 8831 18,000 87 3( Jan 88% Jan

Mass Gas Cos 5 )4s. _1946 102 10155 10258 19,000 101% Jan 103% Jan
McCord Bad Mfg ds_1943  75 82 6,000 75 Jan 82 Jan
Memphis Nat Gas 6s_1943
With warrants  9634 96 9634 45,000 95 Jan 97 Jan

Metro!) Edison 4348_1968  95)4 96% 32.000 9554 Jan 97% Jan
Milwaukee Gas Lt 43-4s '67 96 96 97 8,000 06 Jan 97% Jan
Minn Pow & Lt 434s.1978  90 9055 13,000 90 Jan 92 Jan
Miss River Fuel 6sAug15 44 10534 104% 105% 153.000 102 Jan 10634 Jan
Montreal L H & P col 5551  98% 99 19,000 984 Jan 99% Jan
Morris & Co 734s 1930 100 100 10054 12.000 9938 Jan 100% Jan
Munson S S Lines 658s '37
With warrants 10254 102% 2,000 101 Jan 103 Jan

Narragansett Elec Is A '57 98 97 98 39,000 97 Jan 99)4 Jan
Nat Power & Lt 68 A_2026 104 105 25,000 104 Jan 106% JanNat Public Service 55.1978 7654 754 77 110,000 74 Jan 77% JanNat Trade Jobrnal 64_1938  31% 3654 17,00e 3158 Jan 36% Jan
Neisner Bros Realty 6s 1948 92 90 92 11,000 90 Jan 92 Jan
NE Gas & El Assn 53.1947  87 8858 12.000 87 Jan 8934 Jan58 1948  8731 89 14,000 8731 Jan 91 JanN Y & Foreign Invest-
554s A, with warr_1948  8058 81 31,000 79 Jan 81 Jan

NYPde L Corp 1st 4 St's '67 9154 9158 92 127,000 91% Jan 93)1 Jan
Niagara Falls Pow 65_1950  106 106 4,000 105 Jan 106% JanNippon Elec Pow 658s 1953 90 90 90 29,000 89% Jan 90% JanNorth American Edison-

serles C w I 1969 9558 9554 9558 198,000 9558 Jan 96% Jan
North Ind Pub Serv 581966 9854 98% 9854 25,000 975£ Jan 99% Jan
&series 1) 19611 98 98 9834 50.000 97% Jan 993-4 JanNo Sts Pow 65-4% notes '33  10254 102% 26.000 1024 Jan 10214 Jan

North Texas Util 76_1035 9734 97% 9754 5,000 9754 Jan 0102% JanNorthwest Power (is A 1960  9858 98% 5,000 9854 Jan 98% Jan

Ohio Power 138 ear B-1952 99% 100% 22,000 99% Jan 101 Jan4548 series D 1056 91 92 20,000 91 Jan 93% JanOhio River Edison 53_1951  9954 99% 5,000 9954 Jan 99% JanOswego River Pow 133_1931 9954 99% 99% 61,000 99 Jan 100 Jan

Pac Gas & El 1st 4545_1957
Pacific Western Oil 6548'43

94%
8258

94% 95
8134 82)4

28.000
30,000

94% Jan
81 Jan

9534
83 JanjLulPenn-Ohio Edison (is_ -1950

Without warrants 101 100% 10158 38,000 99 Jan 101% Jan
53-4s  1959 9534 0558 96 66,000 90• Jan 96 JanPenn Dock & W Os w w '49 95% 95 95% 42,000 93% Jan 9555 JanPenn Pow & Lt 5s B 1952 101 101 101% 4,000 101 Jan 10154 Junlet & ref Is ear D.- A953  102 102% 16,000 101 Jan 102% JanPeoples Lt & Pow 5s 1979  753( 83 9,000 74% Jan 83 JanPhila Elea Pow 53-4s-1972 105% 105% 1053( 17.000 105 Jan 1054 JanPhila Rapid Trans 6s,.1962 90 90 9154 17,000 90 Jan 9355 JanPittsburgh Coal 6s. - _1949 100 100 100 3,000 100 Jan 10154 JanPoor & Co 6s 1939 107% 105 10755 48,000 3104 Jan 10738 JanPotomac Edison 55_ _1956 94% 97 7,000 9458 Jan 97% JanPower Corp ON Y 55-4847 96 96 96 27,000 96 Jan 9634 JanProctor & Gamble 43-48247  96% 96% 2,000 96)4 Jan 99% JanPuget Sound P & L 5%8 '49 100 100 101 64.000 100 Jan 102% Jan

Queensboro & E 43413_'58  94 94 1,000 94 Jan 94 JanReliance Manage't 58-1954
With warrants   77 79 9.000 77 Jan 80 JanRemington Arms 55-45_1930  9934 99% 15.000 99 Jai 99% JanRochester Cent Pow 50_ '53 80% 8058 81 25.000 77)4 Jan 81% JanRuhr Gas 6558 1953 84% 83 8458 95,00 SO Jan 84% JanRyerson (Jos T) & Sons Inc
15-yr sink fund deb 5847 92% 92% 8.00 92 Jan

St Louis Coke dr Gas 6s_ '47  74 7534 20,000 74 6 JanBanda Falls 5s 1955  100 100 3,000 100 10051 JanSchulte Real Esatte 65 1935
With warrants 59)4 59% 1,00 53 Jan 60 JanWithout warrants 57 57 1,00 51 1M 57 Jan

Scripps (E W) 5388-1943 86 87 4,000 85 Jan 87 JanShawinigan W & P 4558 67
4545 series B 1968  

92 92 92%
92 92

12,000
16,000

92 Jan
92 Jan

93 Jan
92 JanShawsheen Mills 78-1931 97 97 5,000 96% Jan 97 JanSilica Gel Corn 85-48

With warrants 99 99 99 1,000 97 Jan 99 Jan
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Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

LOW. High.

Sates Range Since Jan. .1
for
Week. Low. High.

Snider Pack 6% notes _1932 70% 68% 70)4 50,000 59 Jan 7035 Jan
Southeast P & L 6s2025

Without warrants 
Sou Calif Edison 5s___1951

103%
100

103% 104%
99% 100%

124,000
36.000

10354 Jan
9934 Jan

104% Jan
101% Jan

Refunding 55 1952 100 100 102 64,000 100 Jan 102 Jan
Sou Calif Gas 58 1937 91 91 91% 12,000 91 Jan 92% Jan
59 1957 9558 9558 6,000 9558 Jan 9558 Jan

Sou Gas 654s w warr_ 97 97 97 1,000 97 Jan 97 Jan_1935
Sou Nat Gases 1944 89% 03858 90 24,000 s8834 Jan 90% Jan
13'west G & E 5s A_ 93 94 35.000 92 Jan 9438 Jan__ _1957
Southwest L & P 5s_ 9134 92 4,000 91)4 Jan 95 Jan_ _1957
B'west Dairy Prod 654s '38 88 n9058 4,000 88 Jan 91 Jan
S'weet Pow & Lt 6s 2022 103% 8103 104 14.000 103 Jan 104% Jan
Staley (A E) Mfg 5s 1942 98% 9734 98% 24,000 97% Jan 98% Jan
Standard Invest 5348_1939 8351 83% 85 11,000 81% Jan 85 Jan
Stand Pow & Lt 6s_ _1957 98 s98 98% 125,000 98 Jan 98% Jan
Stinnes (Hugo) Corp-
78 1948 without warrants 7854 78 79 33,000 78 Jan 79 Jan
75 Oct 1 '36 without warr 89 8454 89 2,000 82% Jan 89 Jan

Stutz Motor (Am) 7348 '37 34% 32 39 13,000 32 Jan 50 Jan
Sun Maid Raisins 6%8194  8034 82 19.000 75 Jan 11358 Jan
Sun 011 5348 1939 10035 100% 100% 16,000 100 Jan 10138 Jan
Swift & Co 55 Oct 15 1932 100% 100 100% 47,000 79% Jan 100% Jan •

Texas Cities Gas 5s_ _1948  7954 80 10,000 80 Jan 81 Jan
Texas Power dr Lt 5s1956 96% 97% 47,000 9834 Jan 98 Jan
Thermoid Co 66w w__1934 9134 89 91% 40,000 82% Jan 9154 Jan
Trans-Lux Daylight Pict

Screen Corp 658s_ 1932  100 100 1,000 100 Jan 100 Jan
'Fri Utilities Corp deb fa '79 80 79 8758 105,000 79 Jan 8934 Jan

1Jlen Co 6s 1944
Union Amer Inv 58 A_1948  

873,4 87 87%
85 85

8,000
1,000

83 Jan
84 Jan

87% Jan
85 Jan

Union Elec Lt & Pow (54o)
Is series B 1967  9955 99% 2,000 99% .ja 9934 Jan

United El Serv (Una) 78'56
With warrants 
Without warrants 

United Indus 6548__ _1941  

9834
9054

9854 9834
8938 90%
86% n89

6,000
6,000
27,000

98)4 Jan
89% Jan
84 Jan

98% Jan
90% Jan

t2139 Jan
United Lt & Rys 55-48_1952  86 8755 25,000 83% Jan 87% Jan

tis series A 1952 10134 101% 102 12.000 10018 Jan 102 Jan
United Rys of (Hav)73-is'35 102% 10258 3,000 100% Jan 102)4 Jan
United Steel Wks (355s 1947
With warrants 884 8854 8938 62,000 87 Jan 89% Jan

U S Rubber-
Serial 65-4 % 1101e8-1930 9938 99% 4,000 9934 Jan 100 Jan
Serial 634% notes_ _1933  9458 9458 1,000 9458 Jan 96 Jan
Serial 654% notes_ _1934 933-4 93% 9454 10,000 9355 Jan 95 Jan
Serial 65-4 % notes _ _1935  94 95% 3.000 94 Jan 95% Jan
Serial 634% notes-_1937 92% 93 4,000 92 Jan 9458 Jan
Serial 638% notes-1938 96 96 96 5,000 94 Jan 96 Jan

Utilities Pr & Lt 59.-1959 84 84 85 158,000 81 Jan 85 Jan

Valvoline Oil 79 1937 103% 103)4 2,000 102% Jan 103% JanVan Camp Packing 68.1948  80 80 2,000 80 Jan 80 Jan
Virgbda Elec Pow 5s__1955 99 9834 9954 26,000 9734 Jan 99% Jan

Waldorf-Astoria Corp-
1st 7s with warr.. 1954  103 10355 26,000 103 Jan 103% Jan

Warner Bros Pict 6s...1939 95 93% 95 21,000 89 Jan 95 Jan
Webster Mills 

fiSis.- 
-1933  87 87 2,000 85)1 Jan 87 Jan

Western Newspaper Union
Comp deb (is 1944 90 92 14,000 86 Jan 92 Jan

Western Power 5348_1957 116 114 116 25.000 111)1 Jan 116 Jan
West Tex CBI 58 1957 93 93 93 64.000 93 Jan 93 Jan
Westvaco Chlorine 550'37  810254 10234 5.000 102)4 Jan 10334 Jan

Foreign Government
and Municipalities--

Agricul Mtge Bk Rep of Col
20-yr 78 Jan 15 1946 8834 9054 11,000 84 Jan 9434 Jan

15)2cren Yr(afmanany 
735-4 7334 74 3,000 7334 Jar) 76 Jan

119947  13a 17s_ _ 5 91 94 24,000 91 Jan 9531 Jan
Bank ofPrussia Landowners

Ass'n 6% notes_ __1930 99 09 99 46,000 98 Jan 99 Jan
Buenos Aires(Prov)-75413'47 100 9831 100 23,000 973' Jan 100 Jan

7s 1952 9734 97 973-4 34,000 9454 Jan 9755 Jan
Cent Bk of German State &
Prov Banks 6s B _ _1951 7934 7934 805-4 40,000 703-4 Jan 801--I Jan

Chilean Cons 7s 1960 91 91 9154 34,000 90 Jan 9135 Jan

Danish Cons Nina° 538 s'55 99% 99 9955 26,000 9754 Jan 100 Jan
5s 1953  9555 96 10,000 9014 Jan 96 Jan

Danzig P & Waterway Eld
Extl s f 63413  

5  
80 80 8031 5,000 7834 Jan 81 Jan

Frankfort (City) 6558_1199532 91 91 2,000 8954 Jan 9231 Jan
German Cons Munic 78 '47 93 9234 935-4 27,000 91 Jan 933-4 Jan

Os 
1947 8238 8134 83 112,000 7934 Jan 83 Jan

Hanover (City) 781v 1-1939 96% 96 963-4 30,000 96 Jan 9736 Jan
Hanover (Prov) 65-4s. 1949  86% 8654 1,000 865-4 Jan 88 Jan
Indus Mtge of Finland-

Lima neCtft
ey)eopinis f 61_8_11995844 100 98 100

  73 75
42,000
7,000

97 Jan
73 Jan

100 Jan
7938 Jan

Medellin (Colombia) 7s '51 76 76 77% 2,000 75 Jan 7734 Jan
Mendoza (Prov) Argentina
7 1,4s 1951  8658 905-4 12,000 85 Jan 9034 Jan

Mortgage Bank of Bogota-
78 new 1947 7255 71 7358 18,000 655-4 Jan 7355 Jan

Mtge Bank of Chile 6.5_1931 973( 97 973-4 96,000 9634 Jan 977-4 Jan
6s 

Netherlands 6s 
1219972 87% 8734 873-4
  106 106

210,000
17,000

8434 Jan
105 Jan

8874 Jan
106 Jan

Parana(State)Brasil 781958  655-4 66 21.000 65 Jan 68 Jan

PrussExtila6(58F7(oElftal6telSe) 689-1151221
8655
92

8458 8658
9134 n9334

196,000
21,000

8154 Jan
8634 Jan

803-4 Jan
n933i JanRio de Janeiro 6558_1959 743-4 70 75 40,000 67 Jan 75 Jan

Rumanian Mono Inst 78'59 823-4 81 8244 29,000 80% Jan 83 Jan
Russian Governments-
6548 1919 7% 63-4 73.4 16,000 53-1 Jan 734 Jan
6548 ella 1919  5334 7%159,000 554 Jan 735 JanSaar Basin 7s 1935 93 94 5,000 93 Jan 94 Jan

Saarbruecken (City) 7s '35 100% 10034 101 13,000 10031 Jan 101 Jan
Santiago (Chile) Is.. -1949  9138 9354 7,000 905-4 Jan 947-4 Jan

•-z• 0 ya, value. i Correction. m Listed on the Stock Excnangs zaus weez, where
actaltIOnal itaimiaCtJODS WILI De !MIMI. n hand under the rule. 0 Sold for cash.
e Option sales. t Ea rights and bonus. to When lasted. s Ex-div. v Ex-rights.
e "Under the rule" sales as follows:
Jan. 2, 58 Illaw-Knox Co. at 31.
Jan. 17, 17 Nat, Union Radio at 5.
Jan, 22, $3,000 American Commonwealth (3s. 1949, at 106@107
Jan. 6, 54,000 General Rayon Os. 1948, at 6438.

z Optional sales as follows:
Jan. 3, 4merican Aggregates deb. 6s, 1943, $1,000 at 8654,

CURRENT NOTICES.
-The Stock Exchange firm of Baker, Winans & Harden entertained its

clients and a number of friends at the Savoy-Plaza. Professor Irving Fisher
of Yale delivered an address on the stock market crash and the business
outlook.

-Potter & Co., 5 Nassau St., New York, announce the opening of a
Philadelphia office in the Packard Bldg., under the management of WilliamT I .Hall, to specialize in bank, trust company and insurance stocks
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Quotations of Sundry Securities
bond prices ars ' and incense &scoot whore marts. 0'

Pubtis Utilities
Par 8114 Ask

Railroad Equip. teasel.) Bid Ask

honer Public USD cow.,,,. 100 48 .50 MinnEttP&88M4148&5e 5.25 5.00
orlor preferred.- tOO- 90 95 Equipment 614s k 78--- 5.60 5.15

Panic preferred 100 85 89 Missouri Pacific Cis 5.25 5.00
appalsoblan El Pr pref.- i00 107 10712 Equipment 6s 5.40 5.05
Amex:gated Gas & Elea- - Mobile & one, fe 4.95 4.75
46 Deferred 95 96 New York Central 4(45 & fe, 4.7g cap

Cleve Elm III corn 60 70 Equipment an 5.30 5-00
6% preferred 100 110 112 Equipment 7s 5.05 4.80

Col El dr Pow 7% Of 1110 106 Norfolk A Western 41411 4.75 4.60
Eastern (7th l Arlene corn._ -1 *36 37 Northern Pacific 71] 5.10 4.80

Coavertible stock *13 1312 Pacific Fruit Express 7*... 5.10 4.83
Gen Public (Jill $7 pref *34 88 Pennsylvania RR equip 4.73 4.60
Mississippi Ely Pow pref 100

100-
Plttsb & Lake Erie 814s.... 5.40 5.00

First mtge 55 1951_ _ _J&J 99 160Reading Co 4348 & 55__ 4.75 4.60
Dab Is 1947 MAN 94 96 St Louie & clan Francisco 58 5.00 4.80

National Pow & Lt $7 pref. *10812 10912 Seaboard Mr Line 514s & 6.00 5.40
$6 preferred   ,t *10012 102 Southern PacIfle Co 410... 4.75 4.60

N ]rttz States Pow 7% pref. 104 107 Equipment 7s 5.00 4.80
Ohn, Pub Serv pref 100 101 103 &oithern 44e & 58 4.75 4.60
4% preferred  95 97 Equipment 6e 5.40 5.05

racIfic Gas & El let pref...25 *2612 27 Toledo & Ohio Central lie.. 5.40 5.10
Puget Sound Pr A Lt $ii 02_1 *99 101 Union Pacific 75 5.00 4.85
$5 preferred *85 87
Is; sz ref 53.0 1949__.13rD 100 101 Aeronautical Securities

tar El & Pow 6% pf___ 100 88 91 aeronautical Ind without war 612 8
Illerra Par El 006% pr.100

90-
__ 
-

Warrants 114 112
Stand Gas & El $7 pr p1100 107 10912 Alt Investors common 312 4
Tom Elec Pow let pref 7%_ 107 10812 Airstocke Inc 
5% preferred 101 39 100 Alexander Indus corn 218 3

T alert° Edison 5% Pref.- 85 00 8% Participating Prof-- --- 82
6% preferred 10012 103 American Airports Corp_ 6
7% preferred . .100 108 110 Aviation Corp of Calif... . n4 7

Utilities Pow & L 7 % pf _100 96 97 Aviation Sec Co of N E____ 5 10
Reliance Aircraft Corp 10 1112

insert Term Securities Central Airport ...... _ n3 5

SUhI Coal Mfg Se May 1937 10012 101
Carona Aircraft new corn ...
Consolidated Aircraft _ , _ Ii"

12
1512

4Ittm Cool Amer 5s May '52 10214 1023 Consolidated Instrument_ 33.1 412
emer Sad deb 430 May '47 9712 9773 Curtiss Flying Service 5 7
Am Roll M111 deb Se_Jan '48 91;511 97 Curtiss Reid corn  n3 6
Bell Tel of Can 5s A_ Mar '55 10014 I0012 Curtles-Roberteon nom n30 40
Bethlehem Steel- Dayton Alrpi Engine_ .__ • 3 4
Sec 5% notes_June 15 '30 9934 ---- Detroit Aircraft.  5 512
Sec 5% notes _June 15 '31 Fairchild Aviation clam A.. 4 453
See 5% notee_June 15 '32 9912 Federal Aviation 15

Oommeel Invest Trust- Fok ker Aircraft , . 18 20
6% notes May 1930 99 _ Kioner Airpi & Motor_ 34 14

Oud Pkg deb 5 411.0ct 1937 9512 96 Loekeed Aircraft n3 8
Edison El III Boston- Maddux Air Linee com 12
814% notes ...Nov. 1930 99581100 National Aviation 912

Empire Gas & Fuel- New Standard Aircraft 15
5a June 1930 9918 - North Amer Aviation 5% 553

Ttak Rubber 5355- -Jell 193' 47 4714 Sky Speclaltles 7 11
General Motors Accept-
5% ser notee.__Mar 1930 0974 10018

Southern Air Transport.
Stearman Aircraft

...5... 10
----

ser notes _ __Mar 1931 987 993 Stineon Aircraft corn 
5% ger notes.__Mar 1937 9714 983e Swallow Airplane 2 5
3% tier notes- --Mar 1931' 96l8 978 Warner Aircraft Engine 6

eer notes Mar 1934 9518 9634 Whittelsey Mfg 
5% tier notee___Mar 1931 9418 96
6% ser notes-Mar 1930 9318 95% Water Bonds

,Julf Oil Corp of Pa- Ark Wat ist 5s A '56 -A&O 92 94
Debenture Sc.. _Dec 1937 9978 100 Birm WW 1st 5 tiaA'54 A&O 98 101
Debenture 5e_.-Feb 1947 100 10012 lot M Is 1954 ear B_J&D 92 -

-9-8 -*elven' Gas & Coke- L City W(Chat) 5(4sA'64 J&D 95
Debenture 3s_June 1947 9553 96 lot M 1954 JAG 90

Aarr let 4(41_ Feb 1530-35 92 100 City of New Castle Water
Aar 0111% note8J'n3 1530 997 5e Dec 2 1941___J&D I 00 ____

Serial 6% notes Joe 15'31 97 98 Clinton WW lit 5e'39_F&A 91 __--
serial 5% notes Joe 15 '32 9514 9614 Com'w'th Wat let 54eA '47 96 --__

kg tee Gas Cos ,irr.Jan 1946 10112 10212 Conalsv W 58 Oct,2'39 A&Oi 90 __ -
!setae M 1118 5 ',se- Feb 193! 9778 E St 1. & Int Wat 5.'42 J&J 93 ----
Peeples Gas 1. dr Coke- let M 68 1942 J&J 99
£e __Dec 30 9812 Huntington lot 6e '54_51.56 99

Froct & (Iamb 444s July '47 96 967 511  1954 91
Snit & Co- Mourn CooW Ist&efel J&D 90 92

notes____Oct 15 1982 100 100% Monm Val W 534e '50.3&1 9312 95
MuncleWW5eCict2'39 A&O 93

I ebacc• Stocks Par St Jos Wat 5e 1041 AdV1 92
Shenaago Viii W 5856..A&O 85 90

.ruerican Cigar corn ___100
Preferred 100

76
95

81
105

So Pitts Witt let as 1960 J&J
1s8 id 5s 1955 FAA

94
94 -9-i-

"Bleb-Amer Tobac ord__ £1 *27 30 Terre H WW 6e '49 A_J&I, 99
Bearer El *27 30 let M 56 1956 ear B _P&L' 92

imperial Tob of 0 B & Irei'd .23 25 Wichita Wat 1st 68 '49_M&S 99 ____
tit Cigar Machinery ___ _100 100 125 1st M &s 1966 ser B_F&A 93 ____
lohtisOOTiO Fon & Met _100 55 65
Mon Cigar 18 Chain Store Stocks

130100 Tobacco Co coin... 34 118 Berland Stores unite new- 095 100
Clam A  *I 6 Bohaok (11 C) Inc 05113----T 6570

(OMNI (J 6) Co min_ ---100 98 7% let preferred 100 98
Preferred  100 102 Butler (Jamen nnunnon- n3 8

Preferred  1130 nI0
ndUs.. S MISCIPH Diamond Shoe Coinfuou 30 35

Aeolian Co prof 25 Preferred with wart 90 95
Aeolian Weber P& P.... 100 _

-62
18 Edison Bros Stores corn 15 17

American Bard ware • 64 Preferred  90 94
Seasick & Wilcox 100 120 123 Fan Farmer Candy dh I t 28 32
Alas (E W, Co *24 25 Fed Bak Stimpi corn *314 434
Preferred  50 *50 Feltman & Curine Shoe

Conde Corp pref 100 103 110 Stores A 7% prof 100 50
Dixon (Joe) Crucible ---100 165 172 Fishman (H Stores coca 15 20
Safety Car Iltdatg 100 125 130 Preferred  95 103
Samar Manufacturing.. .106 470 490 Gs Ati & Pao Tea pref. -100 115 119
rinser Mfg Ltd £1 *4 5 Howorth-Snyder Co A 13

Kinn Hat 90
Railroad Equipnionts Kobacker Storm corn t 28 34

•tiantio Coast Line es 5.40 5.05 Cum pref 7% 100 n90 95
Equipment 614a 5.00 4.80 Kress (S H) 6% pref 8% 914

ealtiznore & Ohio da. 5.40 5.03 Lane Bryant Inc 7% P W w. 90 100
Equipment 414s A 35... 4.75 4.60 Lerner SUOMI 654% Pf w w 90 96

Buff Roch & Pitts equip 68_ 5.15 5.00 Lord dr Taylor 100 n325 00
Aaadian Pacific 414e & 65 5.00 4.85 First preferred 6% 100 n95
"'Antral RH. of N 368 5.40 5.05 Second preferred 8%-.1.00 n100
Chesapeake & Ohio Se 5.40 5.05 WfacMarr Stores 7% pf w w 99 04

IC Jul pment 64e 5.10 4.85 Melville Shoe Corp-
Equipment 55 4.80 4.60 let pref 6% with warr_100 84 92

Moue dr North West 5.40 5.05 Metropolitan Chain Stores-
Equipment 834e 5.10 4.80 New preferred 100 85 90

Chile RI & Pao 44e & 4.90 4.70 Miller (I) & Sons corn t *35 35
iroalpasent 61] 5140 5.10 Preferred 64% 100 n80

Colorado & Southern Os__ 5.60 5.30 Mock Judson & Voeringer pf 90 94
Delaware & Hudson es 5.40 5.051 Murphy (GO) Co eom---t •135 80
Erie 450 & 54 5.50 5.20 8% cum prof 100 100
Equipment 68 5.60 5.25 Nat Family Stores Inc wan n2 6

Great Northern 85 5.40 5.15 Nat Shirt Shops oom 14
Equipment 15s 4.80 4.65 Preferred 8% 100 879 83

Hocking Valley as 4.80 4.65 Nediers Inc cam *8 10
Equipment 6. 5.40 5.05 Nelsner limos me Prof 7%100 115 130

Illinois Central 434. & 6s-- 4.75 4.60 Newberry(J)Co.7% pref.100 95 101
Equipment Os 5.40 5.05 N Y Merchandise corn- -1 *22•22 25
Equipment 74 & 6 5.70 4.80 First preferred 7%....100 90 -___

Kanawha & Michigan 5.50 5.20 Peoples Drug Stores Oom_t
Kansas City Southern 510- 5.60 5.20, 64% cum pref 100 103 104
L Infertile & Nashville 6s_._ 5.40 5A5' Plggly-Wiggly Corp n15 _ _
Equipment 65,55 5.25 5.00  100 n90

Michigan Central Be . 4.75 4.60 Reeves (Daniel) preferred.. 92 97
*.auipment 65 5.10 4.80 Rogers P.It - • '00 120 135

Per share. t No par value. S Basis.

Crush+ Store Stocks Par Bid Ask
Schiff Co coos t •29 32
Cum cony pref 7%-100 90 94

2318 2358Shaffer Store corn 
Sliver (Isaac) & Bros crow_ t 33 37
7% cum eonv pre( __WO 88 1 93

Southern storeo 6 units_
Cf A Acores coos class A ...-t 1 I 435
New 
Gonmon class B.._ ....- n 

5 9
12 112

P•rst preferred 7% _1111 50 60
Young fEdw1n Hi Drug unit. 100 102

Standard 011 Stocks
tuglo-A goer 011 vol ewes .il .17 1718
Non-voting stock_ .._ .£1 *17 1718

Miriade Ref corn  .25 *3738 3712
Borne Scryniser Co_ .___25 *2434 28
Buckeye Pipe Line Co__50 *68 1 6912
Chesebrough Mfg Cons_25 *150 1163
Continental 011(Mel v t o_10 *1318' 16
Continental 011 (Del)  2214' 2234
Creole Petroleum   614 612
Cu/need:toad Pipe Line.. 1110 47 53
Eureka Pipe Line Co___100 49 53

3 312Galena w 1 
(Mien]] 'Signal Oil c.o.d. UP 212 4

preferred old c.o.d. _IN, 77 78%
Preferred new c.o.d.- _10C• 77 783

Humble 011 & Rentung_25 *8653 807
Illinois Pipe Line 100 30712 310
Ctf of dep  300 310

1 *2512 28Imperial 011 
*23812 4012Indiana Pipe Line CO 

International Petroleum , *2011 21
National Transit Co_12.50 *2138 22
New York Transit Co___101, 15 1819
Northern Pipe Line Go-100 50 53
Ohio 011. 2' *7012 71

Preferred   103 107
Penn Mel Fuel Co 2. 19 2212
Pralrie 1)11 .5 Gao 
Prairie Pipe Line 

25 *4812 49

Solar Refining 
25 *5914 5912
25 *30 33

Southern Pipe Line Co 511 *14 1412
South Pena Oil 25 *4014 41
Southwest Pa Plies Lthee_50 57 62
Standard 011 (California) __t *6018 6014
Standard 011 (Indiana) ._25 .5238 5238
Standard 011 (Kaness 25 *2812 2934,
Standard Oil (Kentucky)_10 *34 3114'
Standard Oil (Nebraska).25 *4612 47
Standard Oil of N J 
Standard Oil of N Y 

25 *63'8 6312

Standard 011 (Ohio) 
25 *3214 323g

Preferred 
Stand Oil Export pref  

25 *986318 986458
100 *117 120

Swan & Finch 
Union Tank Car Co. .....3611
Vacuum 011 

25 *8 10
3512 36

25 *94 9434

Investment Trust Stocks

Alliance etc': vdevetionngd..
Amer Capital Corp B 
Amer Common Stocks Corp_
Amer & Continental 
Am & For 814 Corp units-
Common 
% cony debs 

Amer Founders Corp corn..
Cony preferred 
6% preferred 
7140% tribrei (erred 

Warrants 
Amcerla.d: .04.eneral Sec 8% ere

Class B 
Amer Inerranre SIR Corp _
Amer & Overseas pref 
Airier 144 Cr Shares 
Amer Utii & Geni B units--
Astor Financial 
AttavnitrIrea,,sect, urlties corn

Preferred  
Bankers Financial Trust,.. 
BankersInvestmt Am units
Bankers Her Trot Am corn 
Bankinetoeks Holding Corp. 
Bankshares Corp of US ol
Bankstoeks Corp of MO 4MA

Class B 
Preferred 

Basic Industry Shares_ -(1)
Britian Type Investors 
Cent Nat Corp A 

Class B 
Colonial Investor Shares
Commonwealth Sse 
Commonwealth Share Corp
Continental Shares corn.

CoCnotinney nptarelfSeourtiles Corp_
Preferred 

Corporate Cap Corti units--
Deferred stock  t)

Credit Alliance A 
Corporate Trust Shares- - --
Crum & Forster Lauren-

shares corn 
7% Preferred 

Deposited Bank Shares B-1.
Diversified Trustee Shares-
Shares B 
:Series C 

Domestic & Overseas 
Eastern Bankers Corp min_

Unite 
Emelt Investing Corp units

Claes B 
Equunitity,Inveet Corn cem----

Federated Capital Corp
New corn 
New units 

First Fielding & 'Fred 
Fixed Trust Shares classA(t)

Claes 11  (t)
Founders Holding corn CIA

5IC'adNewpire4 
preferred 

Foundation Sec corn 
Preferred  

Founders Sec Tr pf 
Founders Shares 
General Equities A 
Gen Pub Serv 0% pref____

1312

IR:Ws
85
40
97
2758
89
44%
49
58c
16
41
33
16
1412

1553

15
39

1612
8

/2-1;
90
45
93
3238

4914
53
63c

id"
40
20
1612

-1-117;

Ti
42

_
8% 918
12 1334
50 54
20 24
2314 24

_

71
53
70
1812

75
56
76
2012

Investment Trust Stocks
and Bends Chisel.) Par Bid

General Trustee
New unite 
6% bonds 

German Cred & Inv 25% pd
Greenway Corp ooze  28

Preferred without warr  54
Warrants 

Guardian Investment   19
Preferred  24

Guardian Investors 
$6 units  80
$3 units  35
47 preferred_ . .... 85

Incorporated Equities]  26
Incorporated Investors  5112 .54
1 reto+trial 0olistr,a1 kiss_
Industrial A Pow See Co_ - - _______
Insurnnshares Ctfs Inc  14 16
Inter Germanic jr  39 43
Int Sec Corp of Am corn A _ 56 63
Common B  32 37
Allotment certificates__ ._ 130
7% preferred  87 93
634% preferred  86 92
6% preferred_   82 90

Internet Share Corp Inc_   35 45
Interstate Sham 4.10ro __„ _
Invest Co of Amer earn_32
7% Preferred  8512 -9-2

Invest Fund of N   753 8
Investment Trust of N V 1078 11.5.3;

Joint Investors class A. 
Invest Trust Associates__ 39 44

Convertible preferred _
Keystone Inv Corp class A._
Claes B 

Leaders of Industry ..... 10% 1112.
Massachtuotts Investors... 4312 4638
Mohawk Owen Corp . 65 , 67
Mutual Investment A__ ... ---- ---

Units 
Nat Re-Inv Corp  12% 1334-
North Arnett See- __ ---- --

Preferred_ ....... _
North Amer Tr Sharers__ _ 87 953.
North A South Am B core ._ 3 6
011 Shame unite 
Old Colony Invest Tr corn.
4(4% bonds  85

Old Colony Tr Associates _ 41
Overseas 35  1948
Pacific Investing Corp oom.

Preferred 
Power & Light Secs Trust  55
Public Utility Holding eon, 1753
Com w w  512
Warrants 

Research Inv Corp cont.__ 27
Units  65

Royalties Management   712
Seaboard Coot Corp units_ - _
Common 

Second Financial Invent 
2nd Found Sh Coro units_
Clam A 
One hundredths 

Second Internet Sec Corp_ 43
Common B  21
6% Preferred  4012

Second Nat Investors 
Select Trust Shares 
Shawinut Association corn  1612
Slutwmut Bank Inv Trust_ 20
414s 1942 82
51 1952 85
es 1952 .15

Southern Bond & Share-
Corn A 
Com B 
$3 Prez allotment Cu......... 

Standard Collateral Trust  13 
Standard Corporation   201,
Standard Invading Corp.._
54% pref with warr__79

Standard Oil Tr she   1011
Trustee Stand 011 She 102t
Trustee Transportation ohs _
UnIted Founders Corp cora. 327

1-70ths  1590
United Trust Shares A 2_ _ _
U 8 Elee Pow Corp  20

Warrants 
U S Shares A  1324

Class A 1  1312
Clam A 2  1114
Class C 1  27
Claes 0 2  2853
Class 0 3    207
Class D  163
Claes F  1638
ClaeaH  1178

US& Brit Internet Oblee B 15
Class A  32
Preferred  41

US Eke Light & Power____ 39
U S Oversea.a Corp com____

15 -16
812 914 Sugar Stocks

Caracas Sugar 50
6,5 70 Fajardo Sugar 100
97 99 Godchaux Sugars Inc t

---- Preferred 100
2278 

- - 
-. Haytian Corp Amer 

19% 20% Holly Sugar Corp com_-__t
838 87 Preferred 100
4 7 National Sugar Ref 100

--_- ---- New Nlquero Sugar-  100
,.. Savannah, Sugar corn t

1812 -231-2 Preferred 100
5 8 Sugar Estates Oriente] p1.100
24 30 Vertlentes Sugar prof-100
62 7612
25 30 Rubber Stocks (Cleveland)

Aetna Rubber common__ - t
Fails Rubber common___ _t

Preferred 25
2014 Faultless Rubber t
1738 --_ General Tire & Rub oom-25

Preferred 100
Goody'r T & R el Can pf  100
India Tire & Rubber t
Miller Rubber pref.-___100
Mohawk Rubber 100
Preferred 100

SeiberlIng Tire & Rubber-t
22 Preferred 100

90 94

•
4912
•13
77
,pa
*32
74
31
13
87
94
13
35

*612

*35
•150
90

r106

26
8

,I111-2
65

Ad

11
30

24

90
45
95
29

7
90
45

58
221g
61g

34
8012
101g

47
28
441g

16%
25
87
90

_

2212

-113;
1158
457
64c

24

YS"
15
12%
-

-H1-8

131g
20
37
46
42

50 .-
17
80
10
37
80
32
16
92
98
18
45

9
3

37
160
95
1061r
81g
29
9
68
15
70

Puroh. ajeo Pays seer. di,. S Lan sale. a Nomin. s Hz-rights. r Canadian Mt. a Bale prier*. • Be. 400% Ma •Ihr.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second
week of January. The table covers seven roads and shows
10.74% decrease under the same week last year.

Second Week of January. 1930. 1929. Increase. Decrease.

Canadian National $3,612,907 $3,814,948   $202,041Canadian Pacific 2,575,000 3,436.000 861,000Georgia & Florida 23,600 25,700 2,100Mobile & Ohio 266,477 312,204 45,727St Louis Southwestern 383,100 456,388 73,288Southern Railway 3,296,291 3,395,425 99,134Western Maryland 363,892 345,655 $18,237

Total (7 roads) $10,521,267 $11,786,340 $18,237 $1,282,290Net decrease (10.74%)   1,164.053

In the following table we show the weekly earnings for a
number of weeks past:

Week
Current
Year.

Previous
Year.

Increase or
Decrease.

Per
Cent

$
-

1St W sdt Nov. (7 roads) 10,016.635 11.582,851 -1,576,216 12.5324 week Nov (8 roads) 13,321,885 17,436,765 - 4,114.880 23.183111 week Nov (7 roads)  9,461.558 11,553,954 - 2.082,396 18 114th week Nov. (7 roads) 16,167,720 21,192,292 -5,024.572 23.72lst veek Dee. (6 rondo) 12,513.496 15,718,973 -3,205,478 20.402nd week Dec. (8 roads) 12.570.553 15,524,333 -2,953.780 19.033d week Dec. (7 roads) 9,444,380 10,803,703 -1,360.323 12.594th week Dec. (6 roads) 10,087,804 11,840.065 -1,752,261 14.80let week Jan. (7 roads) 6.803,011 7,657,759 -854,748 11.172d week Jan. (7 roads) 10,521,267 11,786.341 -1,164,053 10.74

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 I roads in the country.

aft,ntn
Gross Earnings Length of Road.

1929. 1928.

$

Inc (+10?
Dec. (-1. 1929:

Mtles.

1928.

$
January 486.201.496 457.347,810 +28.853,685 240.833 240.417February 474.780.516 456,387,931 +18.292.585 242.884 242.688March 516.134.027 505.249.550 +10.884,477 241,185 249.4274, urn  518,076,026 474,784,902 +38.291.124 240.956 240,816May  36,723.030 510,543.213 +26.120,817 241.280 240.798June .  531,033.198 502.455.883 +28.577,315 241,608 241.243July  558.706.135 512,821,937 +43.884.198 241.450 241,183kllglIAL 585.638.740 557.803.468 +27.435.272 241.026 241,253August 585,638,740 557,803.468 +27.835.272 241.026 241,253Scotember.
October 

565,816,654
607 584.0(17

556.003.668
617,475 011

+9.812,986
-9,890.014

241,704
241,822

'241,447
241,451

November 498,316,925 531,122,999 -32,806.074 241.695 241,326

Month.
NI(' Inc. (+1 or Dec. (-1.

1929. 1928. Assam+. Po Com.

$ $ $January 117,730,186 94.151,973 +23.678.213 +26-04February 126,368,848 108,987,455 +17.381.398 +15.95March 139.639,086 132.122.686 +7.518.400 +5.68April 136,21.660 110.884,575 +25.937.045 +23.39May 146,798,792 129.017,791 +17.754.001 +12.09June 150,174.332 127.514.775 +22,659.557 +17.77July 168,428,748 137,635,367 +20.793.381 +22.37August 190,957,504 174.198,644 +16.758.860 +9 62August 190,957,504 174,198.644 +16,758.860 +962September 181.413,185 178.800.939 +2.612.246 +1.46chi ober 204.335.041 216.519 313 -12.183.372 -5.63November 127,163.307 157,192,289 -30,028,982 -19.11

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Rafireay--Net from Railway- -Net after Taxes-
1929. 1928. 1929. 1928. 1929. 1928.

$
Ann Arbor-
December _ 445,374 525,306 078,692 097,121From Jan 1_ 6,244,153 5.965,673   01,042,452 0935,312

Central of New Jersey-
December _ 4,643,990 4,655,521   0734,504 0460,882From Jan L58,136,940 58,002,057   09,367,044 09.385,057

Conemaugh & Dlack Lick-
December __ 118,773 154,024 31,092 27,684 29,621 16,557From Jan 1_ 2,139,242 1,873,359 449,489 297,337 417,018 275,210

Kansas City Southern-
December _ 1,629,076 1,806,902   0455,373 0593.992From Jan L21,978.221 21.423,896   a7,702,806 07,334,875

Lehigh Valley-
December_ _ 5,576,358 5,628,127   0993,567 0713,044From Jan 1_71,722,735 71,935.071  012,938.556012.315,126

Minn St Paul de SO
December_ _ 3,313,629 3,649,949   0628,583 0940.173From Jan 1_48,653,650 50,291,652  013,332,432013.884,624

Montour-
December__ 181,485 134,725 43.404 10.389 40,654 9,067From Jan 1_ 2,436,498 1,720,985 822,585 391,908 799,735 373.920
Y Chicago & St Louis-
December__ 3,803,658 4,161.478
From Jan 1_56,385.457 52,876,520

St Louis-San Francisco-
December__ 6,460,930 6,960,841
From Jan 1_89,109,286 85,782,817

Southern Pacific-
December. _22,437,334 23,302,145
From Jan 1 310969,138 300104,028

Wabash-
December _ 5,355,508 6,214,463
From Jan L76,632,974 71,072,991

Western Maryland-

  0278,936 0960.537
 010,471,999 09,556,897

  01.261.350 01,904.782
 026,261,327026,990,017

  03,084.921 03,407,680
 059,741,859054,908,101

  0735,392 a1.625,885
 013,251,591011,950,039

December _ _ 1,570,211 1,481,026   a494,920 0380,057
From Jan 1_18,985,707 18,592,557   06,298,564 05,916.386

Wisconsin Central-
December. _ 1,341,152 1,426.504   0210,896 0226,522
From Jan L19.527.564 19,630.156   04,718,882 03,970,560

a After rents.

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 faets than are re-

quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &AL, or where they differ in
some other respect from the reports to the Commission.

Ann Arbor Ry. Co.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $

Operating revenues 445,374 525.306 *6.244,153 5.965.673
Operating expenses 300,032 373.390 4.567.992 4,425.486

Net railway oper. income- 78,691 97,121 1,042.452 935.312
Gross income 80,625 98,600 1.077.681 961,214

Net corporate income 43,941 60.390 628,811 471,487
• $22.798 back mail pay included.

Kansas City Southern Ry.
(Texarkana & Fort Smith Ry.)

-Month of December- 12 Mos. End. Dec. 30.
1929. 1928. 1929. 1928.

Railway operating revenues_ 1.629.076
Railway operating expenses_ 1,173,702

1,806,902
1,212,910

21,978.221
14.275315

21.423.896
14.089.021

Net rev, from ry. oper___-
Railway tax accruals 
Uncollectible ry. revenues 

455,373
17,198

54

593.992
59,987

436

7.702.806
1.446,457

11,805

7,334,875
1.259.496

4,408

Railway operating income_ 438,120 533,568 6.214.543 6.070.970

Minneapolis St. Paul & Sault Ste. Marie Ry.
-Month of December- 12 M)S. End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ $

Freight revenue 1,599.022 1,809,628 23,834,263 25,477,032
Passenger revenue 194,197 202,680 2,548,667 2,768.416
All other revenue 179,258 211,136 2.743,155 2,416.048

Total revenues 1,972.477 2.223,445 29.126.086 30,661.496.
Maint. of way & structures 288,508 207,586 3,998,659 3,893.492
Maintenance of equipment 428,384 399,406 5,483,869 5.284.156
Traffic expenses 49,247 39.595 559,253 539,257
Transportation expenses- _ _ _ 725,317 781.168 9.526.206 10,138.469
General expenses 63,332 82.037 944.546 892.057

Total expenses 1,554,790 1.509,794 20,512,536 20,747.432

Net railway revenues 417,687 713,651 8,613.550 9.914.064
Taxes & uncoil. railway rev 58,554 138.112 1,846.035 2.016,652

Net after taxes--Cr 359.132 575,538 6,767.515 7,897,411
Hire of equipment-Dr 24,727 4,820 237.119 246.014
Rental of terminals-Dr 15,998 8,175 173,745 134,616

Net after rents-Cr 318,406 562,541 6.356,650 7,516,780
Other income (net)-Cr 32.346 32,052 600.761 348,809
Int. on funded debt-Dr__._ 415.911 418,150 4,915,386 4,945,601

- -
Cr176.443Cr2042,025 Cr2919.988.Net profit or deficit Dr65,158

New York New Haven & Hartford RR.
-Month of December- -Jan. 1 to Dec. 31-

1929. 1928. 1929. 1928.

Railway oper. revenues_ 11.678,950
Railway oper. expenses_ 7,640.714

11,625,671
7.522,894

142.458.670
94,118,545

137.633.053
94,148,641

Net rev, from ry. oper. 4,038,236 4,102,777 48.340.125 43,484.412
Railway tax accruals- - 480.950 759.995 8.066,950 7.493.995.
Uncollectible ry. revs__ 6,712 27.481 33,880' 93,635

Railway oper. income_ 3.550,574 3,315,301 40,239,295 35,896,782
Equip, rents, net-Dr. _ 213,611 180,619 2,138,791 2,175.715
it. fac.R. rents, net-Dr. 363.695 331,688 4.469.360 4,482.663

Net ry. oper. income_ 2,973,968 2,802,996 33,631,144 29,238,404
Net after charges 2,141,050 2,101,277 22.296,268 16.887.909

*Surplus 1,885,859 1,739,300 18,421,437 12,570,521
* After guarantees and preferred dividends.

St. Louis-San Francisco Ry.
(Including Subsidiary Lines)

-Month of December- -Jan. 1 to Dec. 31-
1929. 1928. 1929. 1928.Operated mileage  5,818 5.819 5.819 5,673
$ $ $ $Freight revenue  4,890,024 5.335.753 70.376,366 67.281,965Passenger revenue  973,438 1.006,595 10.902,913 11.781,414Other revenue  597.467 618,491 7.830,006 6.719.439

Total operating revenue_   6.460,930 6,960.840 89.109,286 85,782,818Maint. of way & structures  777.244 632.130 12.224.648 10.604,109Maintenance of equipment... 1,246.869 1.262,961 17.271.186 16.451,448Transportation expenses  2,429,434 2.449,999 29,259,175 28,942,184Other expenses  371,938 347.808 4.092,948 3,786,060
Total operating expenses  4,825,487 4,692,901 62,847,958 59.783.601Net railway oper. income_ - 1.261,350 1,904,782 21,028.240 20.969,445Balance available for interest 1,420.406 2.088,335 22,692,454 24,636,428Surplus after all charges  378,701 1.034.090 10,192.073 8,570,279

Southern Pacific Lines.

Average miles of road oper-
Revenues--

-Month of December- 12 Ales. End. Dec 31
1929. 1928. 1929. 1928
13,856 13,628 13.687

Freight 15.720,985 16,462,351 231566,637 222360,8E0
Passenger 4,210,860 4,363,302 50.185.916 50.353,632Mail 886,860 606.209 7,335.698 4.711,533
Express 671,043 608,007 7,688.426 7,473.268All other transportation 421,586 709,101 7,071.724 8,808,333
Incidental 600,876 626,072 8,127,540 7,399,352
Joint facility Cr32.144 Cr21,290 Cr367.899 Cr307.803Joint facility Dr107,024 Dr94,189Dr1 374704Dr1 310 776

Railway oper. revenues.. -22,437,334
Expenscs-

Matnt. of way and structures 3,146.103
Maintenance of equipment__ 4.421,253
Traffic  608.475
Transportation  8,154,780
Mlscellaneous  452,494
General  1.004,586
Transp. for investment  Cr107.238

23.302.144 310969.138 300104,027

3,191,847 39.271.281 38,753.847
4,128.912 54.281,872 51,676,503

7.433,550 7.245.258
8,741,989 102879,125 104182,750
416.702 5,662,855 4,961.450
946.332 11,621.209 11.408,543Cr90,530Cr1.449,501Cr1.494.161

Railway oper. expenses___17,680,456 17,917,219 219698,403 216734,202
Income-

Net rev. from ry. operations_ 4,756,878 5,384,925 91,270,735 83.369.824Railway tax accruals  1,012.751 1.455,263 22.263.607 21,525,425Uncollectible ry. revenues._ 5,276 12,034 72,989 75,568Equipment rents (net)  623,373 628.735 8,970,776 7,018.07'Joint facility rents (net)  30,555 18,969 221,501 157,342
Net ry. operating income._ 3,084,921 3.407.860 59,741,859 54.908,101
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Community Power & Light Co.

Total operating revenues_ _ _ _
Total operating expenses_ _ _ _

Net rev, from operation__
Taxes on operating properties

Operating income 
Net non-operating income-  

Wabash Railway.
-Month of December- 12 Mos, End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ S

Operating revenues 5,355,508 6,214,463 76,632,973 a71072.991
Operating expenses 4,086,279 3,968,637 56,275,423 52.411.567

Net railway oper. income_ _ 735,392 1.625.885 13,251,590 11,950,039
Gross income 1,095,339 1,771.361 15.174,478 13,585,895

Net corporate income 
back

501,380 1,150.209 7,854,403 6,401.277
a $386,751 mail pay included.

Western Maryland Railway Co.

Operating revenues 
Total operating expenses 

-Month of December- 12 Mos. End. Dec. 31.
1929. 1928. 1929. 1928.
$ $ $ s

1,570,211 1,481.026 18,985,707 18,592,557
1,075,291 1.100,969 12,687.143 12,676,171

_ 494.920 380,057 6,298.564 5,916,386
95.073 78,478 1,055,073 983,478
1,429 1.704 1,429 1.704

398,418 299,875 5,242,062 4,931,204
71.723 39,655 801.489 504,719

- Dr21,112 Dr15,383 Dr218,968 Dr185,304

449.029 ;324,147 5,824,583 5,250,619
17,124 15.719 194,903 144,236

466,153 339,866 6,019,486 5,394,855
292,788 252.184 3,101,664 3,019,670

173,365 87,682 2,917.822 2.375,185

Net operating revenue_ _ _
Taxes 
Uncollectible ry. revenues_ _

Operating income 
Equipment rents 
Joint facility rents-Net .__

Net railway oper. income_ - -
Other income 

Gross income 
Fixed charges 

Net income 

Wisconsin Central Ry.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
$

Freight revenue 1,080.282 1,127.884 15.917,555 15,996,162
Passenger revenue 154,242 182,587 2,084,825 2,220,485
All other revenue 106,627 116,032 1.525,182 1,413,509

Total revenues 1,341,152 1,426.504 19.527,564 19,630,156

Maint. of way & structures... 240,a74 226,469 2,580.509 3,028,210
Maintenance of equipment_ _ 198.863 250,419 3,318.683 3,424,048
Traffic expenses 36,386 32,062 422,804 414,756
Transportation expenses 600,027 633,754 7,735,830 8 ,032.008
General expenses 54,804 57,275 750,853 760,572

Total expenses 1,130.256 1,199,981 14,808,681 15.659,596

Net railway revenue 210,896 226.522 4.718,882 3.970.560
Taxes & uncoil. railway rev- 82,861 77,841 999,004 955,069

Net after taxes-Cr 128.035 148,681 3.719,878 3,015.490
Hire of equipment-Dr 67.151 86,635 873,798 909,210
Rental of terminals-Dr_ _ - - 51,660 65,648 613,548 616,886

Net after rents Cr9,223 Dr3,602 Cr2232,531 Cr1489,393
Other income (net)-Dr 40,196 32,046 286,432 271.931
Int. on funded debt-Dr.. _ _ _ 172,314 173,604 2 ̂ft2.874 2,039,763

Net deficit-Dr. 203,287 209,153 116775 822,302

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC rai1w.4 and
other public utility companies making monthly returns which
have reported this week:

Brazilian Traction, Light & Power Co., Ltd.
-Month of December- -Jan. 1 to Dec. 31-

1929. 1928. 1929. 1928.
$ $ $ $

t :rose earnings from oper____ 3,984,311 3,673,543 49.351.215 42,774.813
)perating expenses  1,743,016 1,565,274 21,298,253 17.905,483

Net earnings  2,241,295 2,108,269 28,052.962 24,869,330
The above figures are subject to provision for deprec. and amortization.

. Brooklyn & Queens Transit System.
-Month of December- 6 Mos. End. Dec. 31.

1929. 1928.* 1929. 1928.

2,002.528 2,031,999 11,935,555 12.108,324
1,545,106 1,667,806 9,419,520 10,041,706

457,422
117,519

364.193 2.516,035 2,066,618
106,633 682,989 644.349

339,903 257.560 1,833,046 1.422,269
21,446 22,562 128.701 130,253

Gross income  361,349 280,122 1,061,747 1,552,522
Total income deductions  124.761 127,569 749,603 773,557

Net income  236,588 152,553 1,212.144 778,965
* After giving effect to provisions of joint agreement of merger and

consolidation.

Brooklyn-Manhattan Transit System.
(Including Brooklyn & Queens Transit System)

-Month of December- 6 Mos. End. Dec. 31.
1929. 1928.a 1929. 1928.

Total operating revenues.... 5,199.104 4,135,153 30,409,954 24,135,352
Total operating expenses_ _ _ _ 3,400,231 2,567,829 20.422.091 15,710,731

Net rev, from operation-- 1.798,873 1,567,324 9,987,863 8,424,621
Taxes on operating properties .303.977 269,935 1,900.208 1,652.835

Operating income  1,494.896 1,297,389 8,087,655 6,771,786
Net non-operating income  70,672 79,558 421.305 491,559

Gross income  1,565.568 1,376,947 8,508,960 7,263,345
Total income deductions  767,016 703,037 4,657,829 4,157,203

Net income  *798,552 673,910 x3,851,131 3.106,142
* Of which sum there accrues to minority interest of B. & Q. T. Corp.

$107.581 a 1928 figures do not include B. & Q. T. System. x Of which
sum there accrues to minority interests of the B. & Q. T. Corp. $561,622.

Chicago Surface Lines.
-Month of December-

1929. 1928.

Gross earnings  5,272,651 5.334,219
Operating expenses, renewals and taxes  4,074,317 4.188,165

Residue receipts  1,198.334 1,146.053
I )1 nt account expenses, Federal taxes, &c  31,846 43,525
City's 55%  256,744 223.042

  - (W.743 879.486

(And Controlled Companies)
-Month of December- 12 Mos. End, Dec. 30

1929. 1928. 1929. 1928.
$ S $ $

Consolidated gross revenue- 393,342 387,864 5,039,882 4,636,182
Oper. expenses, incl. taxes__ 239,172 225.622 2.776,791 2,667,626

Avail, for int., amortiz.,
deprec., Federal income
taxes, dive. & surplus... _ 154,169 162,242 2,263,090 1,968.556

Detroit Street Railways.
--Month of December- 12 Mos. End. Dec. 31

1929. 1928. 1929. 1928.
$ $ $ $

Operating Revenues-
Railway operating revenues- 1,701,114 1,819,369 21,847,869 21,376,484
Coach operating revenues- -- 377,839 334.919 4.597,005 3,291,690

Total operating revenues _ - 2,078,954 2.154,288 26.444,874 24,668,175
Operating Expenses-

Railway operating expenses- 1,397,046 1.363.889 16,482,431 16.027,787
Coach operating expenses-- - 376,833 335.512 4.575,110 3,255,710

Total operating expenses.. 1,773.879 1.699,402 21.057,542 19,283,497
Net operating revenue  305,074 454,886 5,387.332 5,384,677
Taxes assignable to oper  65,457 62,529 750.948 783,012
Operating income  239,617 392,357 4,636,383 4,601,664
Non-operating income  8.737 8,682 118,396 245,586

Gross income  248,354 401,039 4,754,779 4,847,251
Deductions-

Interest on funded debt:
Construction bonds  66,745 66,745 785,875 785,875
Purchase bonds  11,077 11,557 132.770 138.423

Additions & bettermts. bonds 16,675 17,287 199,613 200,545
Purch. contract (D.U.R.)_ 16,863 - 51,654 258,920 692,527
Loan (City of Detroit) - -- - 1,875 11,250

Total interest  113,238 147,245 1,388,429 1,817.371
Other deductions  30,682 7.483 263,160 97,524

Total deductions  143,920 154,728 1,651,590 1,914,896

Net income  104,434 246,310 3,103,189 2.932,355
Disposition of Net Income-

Sinking funds:
Construction bonds  44,139 44,139 503,095 503.122
Purchase bonds  11,295 11,295 133,000 133.000
Addns. & bettermts. bonds 13,589 13,589 160,000 155,479
Purch. contract (D.U.R)  151.816 151,816 1,787,518 1,787.518
Loan (City of Detroit) - 41,666 250,000

Total sinking funds  262,507 220,841 2,833,613 2,579,119
Residue def158,073 25,469 269.576 353,235

Total  104,434 246,310 3,103,189 2.932.35.5

Honolulu Rapid Transit Co., Ltd.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ S

Gross rev, from transporta'n_ 88,284 93.890 1,052,273 1,076,433
Operating expenses 52,125 53,100 608,420 630,341

Net rev, from transporta'n 36,159 40,790 443,852 446,091
Rev. other than transporta'n 928 1.094 12,906 13,338

Net rev, from operations 37,087 41,884 456.759 450,430
Taxes assignable to ry. oper_ 7,888 13,231 105,832 147,277
Interest 550 550 6,600 6,600
Depreciation 10,585 4,963 125,939 57,068
Profit and loss 192 192 2,471 6,407
Replacements, estimated_ 2,195 22,000

Total deductions from rev_ 19,217 18,937 243,038 239,353
Net revenue 17,869 22,947 213,720 220,077

Market Street Railway Co.
Month of 12 mos.end
Dec. 1929. Dec.31 '29

Gross earnings 817,254 9,590.193
Net earns., incl. other inc. before prov, for retirements 140,735 1,548,26
Income charges 57,253 710,754

Balance 83,481 837.513

New York Power & Light Corp.
(Properties now Owned)

-Month of December-
1929. 1928.

12 Mos. End. Dec. 31
1929. 1928.
$

Gross earnings 2,111,585 1,952.198 22,362,405 20,468,197
Operating expenses & taxes*. 1,183,493 1,077.552 13,087,739 11,550,444

Net earnings 
Interest & income deductions

928,091
265,134

874.645
300.834

9,274,665
3,318,616

8,917,752
3,586,375

Net income 
*Incl. credit to restire. reserve

662,957
162.022

573,811
149.908

5,956,049
1,661,696

5,331.376
1,454,812

Philadelphia & Western Ry.
-Month of December-12 Mos. End. Dec. 31

1929. 1928. 1929. 1928.
$

Gross revenue 80,311 80,883 804,968 843,489
Deductions for interest, &c 48,624 50,148 631,889 659,934

Net income 31,687 30,735 173,079 183,555

Public Service Corp. of New Jersey.
-Month of December- 12 M03. End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings 12,571,570 11,717,987 137086,707 125528,580
Operating expenses, maint.,
taxes and depredation 8,194,648 7,274,709 95,255,939 88,556,085

Net income from oper 4,376,922
Other net income  1,007,876

4,443,278
1,671,017

41,830,768
3,032,885

36.972,494
3,089,961

Total  5,384,798
Income deductions  1.213,391

6,114,295
1,243,884

44,863,654
15,310,036

40.062.456
17,090.267

Balance for dive. & surplus 4,171,407 4,870,410 29,544,617 22,972,189
Utica Gas & Electric Co.

-Month of December- 12 Mos. End, Dec. 31
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  499.066 467,263 5,316,514 4.899,047
Operating expenses and taxes *303,929 *272,813 *3,130,481 *2.864,038

Net earnings 
Interest & income deductions

195,136
76,561

194,450
78,548

2,186,032
916,348

2,035,008
955.885

Net income 
*Incl. credit to res. for dope-

118,575
37,263

115,902
23,027

1,269.684
330,514

1,079,123
246,520
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FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Jan. 4. The next will appear in that of Feb. 1.

American Founders Corporation.
(8th Annual Report-Year Ended Nov. 30 1929.)

The remarks of President Louis H. Seagrave, together with
comparative income accounts and balance sheets of the com-
pany and its subsidiaries, are given on subsequent pages
under ",Reports and Documents." A consolidated balance
sheet and a statement of consolidated income and profit and
loss are included in the report this year, due to the acquisition
by the corporation of approximately 80% in number of the
shares of four affiliated investment companies, namely,
International Securities Corp. of America, Second Inter-
national Securities Corp., United States & British Inter-
national Co., Ltd., and American & General Securities Corp.
See also V. 130, p. 460.

United Founders Corporation.
(Annual Report-Year Ended Nov. 30 1929.)

The remarks of President Louis H. Seagrave, together
with a balance sheet as of Nov. 30 1929 and a statement of
income and profit and loss for the period from commence-
ment of operations, Feb. 4 1929 to Nov. 30 1929, will be
found under "Reports and Documents" on subsequent
pages. See also V. 130, p. 461.

E. 1. du Pont de Nemours & Co.
(Annual Report-Year Ended Dec. 31 1929.)

CONSOLIDATED INCOME ACCOUNT (INCL. SUBS.) FOR CALENDAR YEARS.
1929. 1928. 1927. 1926,

$
Income from operations  34,212,150 22,464,103 15,742.818 14,803,725
Int. from invest. In Gen. Motors.a42,939,452 a37,929,328 828,941,598 a23,621,947
Income from misc. 'recur., &e_ _ _ 4,848,179 e6,259,607 2,458,28.1 4,889,900

Total income  81,999,782 66,653,038 47,142,697 43,315,572
Provision for Federal taxes  3,749,359 2,470,899 1,107,881 1,256,603
Interest on funded debt  78,693 84,342 86,983 89,395

Net income  78,171,730 64,097,798 45.947,832 41,969,574
Surplus at beginning of year 105,710,319 97,785,243 66,417,566 62.669,541
Surplus resulting from acquisition

of minority Interest, &c  d5,927,403
Surplus resulting from refunds &

adjust, of taxes for prior years_ 2,681,294
Surplus resultingfrom revaluation

of Canadian Explosives, Ltd.
common stock  2,528,944 2,015,358

Surplus resulting from revalua-
tion of Int.in Gen.Motors Corp.c24,953,050 c19,962,440 c26,184,371

Surplus resulting from issue of ad-
dltional debenture stock  1,218,900

Total 214,702,502 183,064,381 141.078,713 109,335,767
Burp. approp. In connection with

issue of 149,392 sbs. no par stk.
for Gressel,' Drop. for add'I cap.
reserve for Issuance of new 820
par value stock    22,333,834

Misc, adjust. applicable to prior
yrs.eapprop.of surp.for coating 2,528,944

Approp. of surp. for pension res__ 3.807.968 4,880,729
Dividends on debenture stock -- _ 5,871,104 5,364,560 4,833,864 4.770,410
Dividends on common stock-- --b60,163.215 b49,655,668 b35,930,661 633,267,062

Profit and loss surplus 144,920,215 105,710,319 97,785,243 68,417,566
She. com. stk. outstdg. (par $20)_ 10,339,242 72,674,107 y2.661,658 72,661,658
Amount earned per share  x$6.99 $21.96 815.45 813.98

Based on the average number of shares outstanding during the year (10,196,777
the company earned 87.09 per share as compared with $6.27 per share on the average
(9,359,374) outstanding in 1928, computed on the same share basis. y Shares of
no par value, the stock having been changed to 820 par during 1929 and three
new shares (par 820) Issued for each no par share outstanding.
(a) Extra dividends received from the Investment In General Motors Corp. as

follows, are included above:
1929. 1928.

First quarter  $9,981,220 89,981,220
Third quarter  2,993,600 7,984,97
(b) The following extra dividends paid on the common

1929. 1928.
First quarter  $9,981,220 $9,981,220
Second quarter  2,162,060 1,330,829
Third quarter  2,993,600 7,984,970
Fourth quarter  4,232,015 3,370,071

1927. 1926.
87,984,976 $6,654,145

6 3,992.488 5,323,316
stock are included above:

1927. 1926.
87,984,976 86,654,145

3,992,488 5.323,316
1,330,829 5,322,994

Total 819,368,895 822,667.096 $13,308,293 $17.300.455
(c) The value of company's Investment In General Motors Corp. common stock

was adjusted on the books of the company In March 1927 to $119,774,640, In March
1928 to 8139,737,080 and in March 192910 8164,690,130. which closely corresponded
to Its net asset value as shown by the balance sheet of the General Motors Corp.
at Dee. 31 1926, Dec. 31 1927 and Dec. 31 1928, respectively. The 9,981,220
shares of 810 par value now owned, are valued at 816.50 a share, the previous valua-
tion having been 814 a share.
(d) Surplus resulting from acquisition of minority interests in du Pont Rayon

Co., Du Pont Cellophane Co., Inc., and Du Pont Ammonia Corp.; entire Interest
in Krebs Pigment & Chemical Co., and additional interest In Canadian Industries,
Ltd., &c.
(e) Includes approximately $2.286.000, representing profit received from sale

of 114,000 shares of U. S. Steel Corp. common stock.
Note.-On Nov. 18 1929, an extra dividend of $0.70 a share, amounting to 87,225,-

615, was declared on du Pont company's $20 par value common stock, payable
Jan. 4 1930. Of this extra dividend. 84,232,015 is included in dividends on common
stock for the year 1929; the balance, or $2,993,600, receivable Jan. 3 1930, in respect
of an extra dividend on General Motors Corp. common stock, is not included herein,
-V. 130, p. 294.

United Fruit Co.
(30th Annual Report-Year Ended Dec. 31 1929.)

President Victor M. Cutter reports in substance:
Income.-Tho net income for the fiscal year was $17.802,992, or $6.78

per share after provision for insurance, taxes and depreciation. Of this
amount $10,369,429 was declared in dividends and the balance, 67,433,563,
was added to surplus account. An extra dividend was paid April 1 1929
In stock of the company at the rate of 1-20th of one share on each share of
stock outstanding on March 2 1929. [This dividend was capitalized at
$40 per share, or a total of $5,000,000.1

Capital Betterments.-Appropriations have been made this year in the
sum of 89,768,367 for capital expenditures during 1930. In addition there

Plant, real real est.,
mach'y, &c... 89,621,899 82,190,084

U. S. securities_ 200,266 168,978
Municipal bonds 12,313,375 12,313,375
Cash  10,218.821 7.828,150
Slits. & securs_ _ 7,002.527 4,840,661
Accts. receivable 4,931.844 5,333,472
Raw math, sup-

plies, &c  8,936,110 8,166,903

Total 133,224,842 120,841,623
-V. 130, p. 477.

remain unexpended appropriations previously made in the sum of 85.994.-
895 for work now in progress.

Depreciation.-Charges for depreciation in 1929 amounted to $9.785,647.
Insurance.-Company carries substantially all of its own insurance and

has an insurance fund of $10,000,000, invested in U. S. Govt. securities.
Bananas-Acreage under irrigation has increased and new irrigation

development will be continued. Systematic plans to protect plantations
from floods by the construction of levees along the principal rivers, and to
reclaim, by proper drainage, large areas heretofore unsuitable for proper
banana cultivation are being actively developed.
During the first part of the year railroad communication in Costa Rica

was interrupted by floods, which interfered with fruit shipments to some
extent. Transportation service was resumed early in the spring and since
that time production and shipments have been normal.
The new development on the Pacific Coast of Panama is maturing, and

regular shipments of excellent fruit are being made to western United
States markets.
During the past year the company has added to its holdings in Jamaica.

and cultivation in bearing and undeveloped land suitable for bananas
have been acquired.
Through the practical application of the results of research experiments

and determinations, cultivation methods are being constantly improved
and the per-acre production on existing farms has steadily increased.

Total shipments from tropical divisions amounted to 58,121,054 stems.
an increase of 2,607,235 stems over 1928.

Sugar-An abundant cane supply, high sucrose content of the cane, and
the absence of restrictive measures limiting sugar output enabled the mills
to make new records in production and costs. A total of 1.801.277 bags
of raw sugar was produced. All unharvested cane remaining from the three
previous years of crop restriction was ground and the condition of cane
plantations was materially improved thereby. The surplus raw sugar produo-
tion over the refinery's requirements was sold in the open market.
The Revere Sugar Refinery melted 354,282,591 lbs. (an average of 1,373,-

188 lbs. per day) as compared with 361,120,180 lbs. for 1928. Notwithstand-
ing the unfavorable prices which have prevailed, the low costs of produc-
tion and refining have enabled the company to show a profit on sugar
operations.

Cacao.-Cacao production for the year totaled 14,030,047 lbs. Market
prices continued unfavorable. Further improvements have been made in
the methods of preparing cacao for shipment and economies in operation
have been effected.

Freight and Passengers.-In addition to transporting 1,268,940 tons of
the company's fruit and other products, the fleet carried 75,979 passengers,
1,094,707 tons of general cargo and 245,933 bags of mall.
Communications.-The volume of commercial traffic has increased and

press service to the ships and to the tropics has been improved. During
the year the radio service handled approximately 30,000,000 words over
the entire system.
Purchase of Cuyamel Fruit Co.-Company has concluded the purchase of

the properties and steamships of the Cuyamel Fruit Co. for a consideration
of 300,000 shares of stock of the United Fruit Co. The completion of this
purchase, it is expected, will effect considerable economies in production,
transportation and distribution.
The Cuyamel properties will be added to the assets of the company in

1930. None of the Cuyamel figures are included in the United Fruit Co.'s
balance sheet for 1929.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1929. 1928. 1927. 1926.
Operating income $19,444,334 $22,458,140 $21.058,013 $21,099,514
Other income  864,608 1,613,876 1.806,596 1.930.969

Total income $20,308,942 824.072.016 $22.864.609 823.030,483
Estimated taxes  2,505,950 3.465.623 3,243,269 3.519,012

Net income $17,802,992 $20,606,393 819.621.340 $19,511,471
Dividends x10,369,429 9,999,842 9,998,988 9,998.254

Surplus  $7,433,563 $10,606,551 $9,622,352 89,513,217
Cap. stock & prey. surp-187,885,359 181.028,728 175.155,591 172,629.266

Total 8195.318,9228191,635,2798184.777.9438182,142,483
Extra dividend    73,749,920 y3,749,215 2,000,000
Insurance reserve  4,986,892

Capital stock & surp-8195.318,922$187,885,359$181,028,7288175,155,591
Shares capital stock out-
standing (no par) 2,625,000 2,500.000 2,500.000 2,500.000

Earnings per share  $6.78 $8.24 $7.85 $7.80
x Not including stock dividend of 1-20th of a share of common stock on

each share outstanding (amounting to 125,000 shares) paid April 1 1929
and capitalized at $5.000.000.
y Extra dividends paid out of earnings of previous years.

CONSOLIDATED BALANCE SHEET DEC. 31.
1929. 1928. 1929. 1928.

Assets- $
Trop. lands &eq.115,431,890 111,346,598 Capital stock &
Domestic & Eu- surplus 1195,318,923 187,885,3.59
ropean prop__ 7,330,504 7,491,971 Drafts payable_ 1,476,589 1,639,022

Steamships  31,683,074 30,602,774 Accts. payable_ 3.593,331 4,797,501
Ins, fund secur_ 10,000,000 10,000,000 Divs. payable__ 2,624,986 2,499,971
Govt. securities_ 140,000 1,629,659 Deferred credits
Empioyees'stock to operations_ 1,106,025 1,153,760

Purchase fund 4.047,088 2,800,428 Employees' stock
Other Investmls 6,515,882 6,180,683 purchase Plan 3,867,413 2,738,357
Cash  24,182,730 32,878,052 Property purch.
Notes and accts. obligations _ 1,569,512 7,753,483

receivable._ _ 5,515,117 5,065,259 Insurance re.s've 10,000,000 10,000,000
Sugar & fruit stk 5,365,243 2,660.596 Tax reserve.. ___ 5,809,630 6,285,352
Matls.& suppl_ 5,310,820 7,478,279 Deferred Habit's 646,120 729,811
Deferred assets_ 7,051,517 4,183,825
Deferredeharges 2,637,440 2.260,042
Transit items__ 801,222 904,450 Total (each side)226,012,530 225,482,618

Represented by 2,625,000 no par shares.-V. 130, p. 150.

National Biscuit Company.
(32nd Annual Report-Year Ended Dec. 31 1929.)

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1929. 1928. 1927. 1926.

Earnings for year 826.735.017 $22,604,833 820.675.598 $18,832,092
Depreciation  2,602.278 2,126,173 1,898,440 1.807.929
Federal taxes  2,709,167 2,595.295 2,500,000 2,350,000

Net profits $21,423,571 $17,883,365 $16,277,158 $14,674,162
Preferred diva. (7%) 1.736,315 1,736,315 1,736,315 1,736.315
Divs, paid by subs  1.215 1,361
Common dividends  17,983,098 14,888 536 12,790.750 11,255,860
Rate of common diva  (30%) (2g%) (25%) (22%)

Balance, surplus  $1,702,944 $1,257,153 $1.750.093 $1,681.987
Previous surplus  22,800,233 21,543,078 19,792,985 18,110,998
Capital surplus  8,420,859 4.070,936

Total surplus $32,924,036 826,871.168 821,543,078 819.792.985
Shs. com. stk. outstdg.
(par $25)  2,398A69 2,209,520 2,046,520 2,046.520

Earns. Per share  88.21 $7.30 $7.11 $6.32
BALANCE SHEET DEC. 31.

1929. 1928. 1929.
Liabilities- $

Preferred stock_ 24,804,500
Common stock-. 59,961,725
Accts. payable-. 946,637
Corn. clIv. pay__ 3,597.703
Int. & cont. res-. 8,170,191
Tax reserve _ __ 2,820,049
Surplus  32,924,036

1928.

24,804,500
55,238,000

901,696
3,311,653
7.048.810
2,665,795

26,871,168

Total 133,224,842 120,841,623
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(The) Detroit Edison Company.
(Annual Report-Year Ended Dec. 31 1929.)

CONSOL. INCOME ACCOUNT (INCL. SUB. UTILITY COMPANIES).
Calendar Years-

Gross revenue 
Oper. exps. (incl. maint.)
Federal & other taxes-
Retirement res. (depr.)_

Net profit 
Int. paid & accr. (net)__
Extinguishment of disc't
on securities, &c

1929.
$56,558,279
24,743,974

_- 5.436,000
7,400,000

1928.
852,366,335
22,440,521
5,111,000
6,550,000

1927.
347,379,779
21,619,975
4,586,000
5,950,000

1926.
844,854,735
21,310,959
4,049,600
5,500,000

$18,978,304
5,484,042

348,198

$18,264,814
5,274,502

346,721

$15,223,804
4,731,088

341,179

$13,994,176
3,862,161

333,890

Net income $13,146,064 $12,643,591 810.151,537 $9,798,126
Dividends (8%) 8,331,263 7,198,168 6,972,983 6,354,457

Balance, surplus - $4,814,801 $5,445,423 $3,178,554 $3,443,668
Previous surplus_ _ _ _ - 15,707,595 11,897,338 9,428,199 7,542,974

Total $20,522,396 117,342.761 $12,606,753 $10,986,642
Adjustments-Dr 35,884 135,166 164,415 228,444
Add'! depreciation 1,500,000 545,000 980,000
Insurance reserve 350,000

Total surplus Dec.31320,486,511 $15,707,595 $11,897,338 $9,428,199
Shs. cap. stk. outstdg.
(par $100)  1.177,573 1,033,161 896,616 865,428

Earnings per share $11.16 $12.24 $11.32 $11.32
CONSOL. BALANCE SHEET DEC.

UTILITY
1929. 1928.

Assets-
Real est., bldgs.,

fixtures, &c _ _ 56,012,739 49,153,418
Pwr. pl. equip.,

31 (COMPANY & SUBSIDIARY
COMPANIES).

1929. 1928.
Liabilities- $

Capital stock _ _117,757,300 103,316,100
Prem.on cap.stk 794,984 496,075
Cap. stk. subs_ _ 9,267,100 2,146,600

distr. sys., &c.202,984,444 180,535,450 Funded debt.. 104,731,700 _104,731,700 105,128,800
Constr. mats.,

coal & suppl__ 6,487,264 5,772.199
Notes payable _ - 7,500,000
Accts. payable_ 4,184,931

79,090
4,736,712

Cash 2,445,477 1,859,734 Taxes accrued- - 3,468,986 3.077,422
Notes rec., incl.,
spec. int. bear-

Int. accrued_ _ 1,679,433
Misc. seer. Pah_ 100,655

1,641,046
104,089

ing funds_ _ _ _ 22,928 22,715 Retire. (reserve
Accts. receivable 8,276,232 7.608,983 deprec.)  23,741,477 20,574,528
Prepaid accts_ _ _ 752,735 759,510 Cas. & conting.
Sub. to cap. stk _ 6.373,875 1,608,860 reserve  1,221,366 1,178,231
aStks.of sub.cos. 1,195,049 1,195.049 Nilscel. reserves 576,734 421,250
sAdv.to sub.cos 6,007,624 5,229,889 241.s. unadjusted
Bonds&oth. Inv. 507,355 172,335 credits   610,895 630,808
Cas. & conting. Profit & loss(sur-

invest. fund_ _ 1,209,323 1,175,449 plus)  20,488,511 15,707,595
Special deposits_ 2,954 2,688
Debt disc.& exp. 3,746,996 4,058,061
Deferred charges 93,648 62,284
Adjust. accts_ _ _ 3,428 21,718

Total 296,122,072 259,238,347 Total  296,122,072 259,238,347
a These companies have no par in company's public utility business or

earnings, and their accounts are therefore not consolidated in these state
ments.-V. 129, p. :1138.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I rallrozds on Jan. 8 had 476,234 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 29,093 cars, compared with Dec. 31, at which time there
were 447.141. Surplus coal cars on Jan. 8 totaled 166,431, an increase of
22,078 cars within approximately a week, while surplus box cars totaled
253,826, an increase of 6,844 for the same period. Reports also showed
28,289 surplus stock cars, a decrease of 364 under the number reported on
Dec. 31, while surplus refrigerator cars totaled 13,895, an increase of 307
for the same period.

Freight Cars in Need of Repair .-The railroads on Jan. 1 established a
new low record for recent years in the number of freight cars in need of re-
pair, the car service division of the American Railway Association announced.
On that date there were 118,807 cars in need of repair, or 5.4% of the num-
ber on line, a reduction of 3,745 cars under the best previous low record,
established on Dec. 15 1929, when there were 122,552 cars, or 5.5%. This
Is the sixth time in the last three months that the railroads have established
new low records in the number of freight cars in need of repair. Freight
cars in need of heavy repair on Jan. 1 totaled 85,617, or 3.9%, a decrease
of 2,595 cars, compared with Dec. 15, while freight cars in need of light re,
pair totaled 33,190, or 1.5%, a decrease of 1,150 compared with Dec. 15.

Locomotives in Need of Repair.-Class I railroads of this country on Jan. 1
had 7,662 locomotives in need of repair, or 13.6% of the number on line,
according to reports just lied by the carriers with the car service division
of the American Railway Association. This was a decrease of 646 compared
with the number in need of repair on Dec. 15, at which time there were
8,308. or 14.7%. Locomotives in need of classified repairs on Jan. 1
totaled 4,112, or 7.3%, a decrease of 280 compared with Dec. 15: while
3,550, or 6.3%, were in need of running repairs, a decrease of 366 under the
number in need of repair on Dec. 15. Class I railroads on Jan, 1 had 6,213
serviceable locomotives in storage compared with 5,573 on Dec. 15.

Freight Cars and Locomotives on Order Increase.-The railroads on Jan. 1
this year had more freight cars on order than on any similar date since
Jan. 1 1926, the car service division of the American Railway Association
announced. Freight cars on order on Jan. 1 this year totaled 34.581.
This was an increase of 21,545 cars above the number on order on Jan. 1
1929, and an increase of 21,524 cars above the same day in 1928. It also
was an increase of 13,339 cars above Jan. 11927. but a reduction of 6,213
cars under the number on order on Jan. 1 1926. Of the freight cars on order
on Jan. 11930, reports showed 19,337 were box cars, an increase of 12,112
compared with the same date last year. Coal cars for which orders have
been placed numbered 12.549, an increase of 8,947 compared with the num-
ber of such cars on order on Jan. 11929. Refrigerator cars on order totaled
1,002: stock cars, 223: flat cars, 1,370, and other miscellaneous freight
cars, 100. New freight cars placed in service in 1929, according to complete
reports for the year just filed by the railroads with the car service division,
totaled 84,894, of which box cars totaled 41,466; coal cars, 32,246: flat cars,
4,310:refrigerator cars, 3,522, and stock care, 2,749. Other classes of equip-
ment installed in service during that period totaled 601.
Locomotives on order on Jan. 1 this year numbered 431, compared with

147 on the same day in 1929 and 93 in 1928. On Jan. 1 1927 the railroads
had 329 on order, and on Jan. 1 1926 there were 471. New locomotives
placed in service in 1929 totaled 762.

Freight cars or locomotives leased or otherwise acquired are not included
in the above figures.

Baltimore & Ohio RR.-Offering of Convertible Bonds.-
The president and directors have determined, subject to
approval of the I.-S. C. Commission, to issue $63,031,000
30-year 43'2% cony. gold bonds, and to offer to the holders
of stock, both preferred and common, the privilege of sub-
scribing at 95% of their principal amount and int. before
March 11, for a principal amount of bonds equal to 20% of
their respective holdings of the stock of the company as
registered on its books Feb. 3.

Description of Issue.-The bonds will be dated Feb. 11930, will mature
Feb. 1 1960. will bear interest from Feb. 1 1930 at rate of 43. % per annum,
payable on Feb. 1 and Aug. 1 in each year, and will be issued as coupon
bonds payable to bearer, in denom. of $1,000 c*. Bonds will be conver-
tible at the option into common stock (1) at any time on or after Feb. 1
1931 and before Feb. 1 1936, at $120 per share; (2) at any time on or after

Feb. 1 1936 and before Feb. 11941, at $125 per share, and (3) at any time
on or after Feb. 1 1941, and on or before Feb. 1 1946, at $130 per share,
with an adjustment in each case of accrued interest and current dividends.
Provision will be made in the indenture for adjustment of the conversion
price of the stock in case of the issue of stock (other than not exceeding
$15,000,000 of stock which may be issued to employees) at less than the
conversion price in effect at the time of such issue, or as a stock dividend.
Entire issue, but not a part thereof, red. on 60 days notice on Feb. 1 1936.
or on any int. date thereafter to and incl. Feb. 1 1955 at 105 and int., or
on any int. date thereafter at par and int. plus a premium of % of such
principal amount for each 6 months period between the redemption date
and the date of maturity. In case the bonds are redeemed on or before
Feb. 1 1946, the conversion privilege will terminate on the 15th day prior
to the redemption date.
The indenture will provide that, so long as any of the bonds shall be

outstanding, the company will not create any new mortgage or deed of
trust or Instrument of pledge (other than mortgages, deeds of trust or
Instruments of pledge to extend or refund existing Hens, as set forth in
the indenture) upon any lines of railroad or other property (including
stocks, bonds and other securities) now or hereafter subject to the lien of •
the ref. & gen. mtge. of the company. dated Dec. 1 1915, unless effective
provision be made in such new mortgage or deed of trust or other instru-
ment that the cony, gold bonds shall be secured by such mortgage or deed
of trust or other instrument ratably with any other indebtedness secured
thereby. Such provision, however, will not prevent the issue by the
company of additional bonds under existing mortgages in accordance with
the terms thereof.

Earnings.-The gross income of the company for the year ended Dec.
31 1929 (December partly estimated), applicable to the payment of int.
on funded debt and other fixed charges, before Federal income taxes.
amounted to $60,613,911, while such charges amounted to $31,845,097.

Purpose.-The proceeds of the bonds will be used to provide funds for
additions and betterments to the property of the company, for the acqui-
sition of additional properties or securities representative thereof, when
such acquisitions are approved by the I.-S. C. Commission, and for other
corporate purposes.

Underwritten.-Messrs. Kuhn, Loeb & Co. Messrs. Speyer Sr Co. and
The National City Co. have agreed to under;trite the subscription of the
stockholders for the bonds. Application will be made to list the bonds
on the New York Stock Exchange.

Subscription Terms.-Warrants will be issued to each stockholder as
soon as possible after Feb. 3 1930, specifying the amount of bonds in
respect of which each stockholder is entitled to a subscription privilege.
Warrants entitlinv the holder to subscribe will be issued only for amounts
of $1,000 or multiples thereof. For each fraction of a $1,000 bond in
respect of which a stockholder is entitled to a subscription privilege a
fractional warrant will be issued. No subscription may be made on a
fractional warrant, but if surrendered before 3 p. m. Eastern standard
time, March 11 to the company at Its office, 2 Wall St., New York, with
other fractional warrants representing in the aggregate the right to sub-
scribe for at least $1,000 principal amount of bonds, a subscription warrant
for a $1,000 bond will be issued in exchange, and, if the surrendered frac-
tional warrants include a fraction in excess of 31.000. a new fractional
warrant will be issued for such fraction. After March 11 all warrants
will be void.
The price of subscription to each $1,000 bond is 2952, being at the rate

of 95%, plus accrued int. to March 11 1930, payable in New York funds.
The subscription price must be paid in full at the time of the exercise of
the warrants. Temporary bonds will be delivered against payment of
the subscription price.-4. 130, p. 463.
Boston & Maine RR.-Bond Conversions.-
The following is taken from the Boston "News Bureau":
Holders of B. & M. bonds, which were extended for 15 years under ,he re-

organization plan and given the option of conversion into 7% prior prefer-
ence stock have immediately availed themselves of the privilege so far as
possible. The full quota for the year 1930 of $7,500,000, designated as
series Q to Z and series AA to GO, has already been deposited for conversion.
No more bonds can be converted until Jan. 1 1931, in accordance with

the provisions of the re-organization. The conversion privilege, which is
operative from Jan. 1 1930, to Jan. 1 1940. with limitation to $7,500,000 of
bonds annually from 1930 to 1933 incl.. applies to a total of $38,846,000 of
bonds. With current conversion of $7,500,000, the amount remaining
would be $31,346,000.
The original prior preference stock, all of which did not become fully paid

and outstanding until Sept. 1 1929. was $13,000,000, now increased to
320,500,000.-V. 129. p. 4136.

Chesapeake & Ohio Ry.-Hearinq Set for Jan. 30.-
The proposal of the C. & 0. to acquire and operate the Hocking Valley

under direct control and Issue stock in this connection on a basis of 234
shares of 0. & 0. for one of Hocking Valley. has been assigned by the
1.-S. C. Commission for hearing at Washington before Examiner H. C.
Davis on Jan. 30.-4 . 130, P. 463.

Chicago Milwaukee St. Paul & Pacific RR.-Equip.
Trusts Offered.-Halsey, Stuart & Co., Inc., are offering at
prices to yield 4.80% for all maturities $2,115,000 43'2%
equipment trust gold certificates, series K. The certificates
are under the Philadelphia plan.

Guaranteed unconditionally as to principal nd dividends by endorsement
thereon by Chicago Milwaukee St. Paul Sr Pacific RR. Dated Nov. 1929
and maturing in equal annual instalments of $141,000 each Nov. 1 1930 to
1944 incl. Denom. $1,000c5. Principal and dividend warrants (M. & N.)
payable in New York.

Issuance and sale of certificates is subject to the approval of the I.-S. C.
Commission.
These certificates will represent not more than 75% of the cost of 1,000

70-ton capacity gondola cars and 83 70-ton capacity ore cars. The company
will pay in cash the difference between the sum realized from the sale of
these certificates and the total cost of equipment, such cost to be not less
than 82,822,820.-V. 129, p. 3958.

Cleveland Union Terminals Co.-Listinq.-
The New York Stock Exchange has authorized the listing of $18,000.000

series C 1st mtge. 4% % sinking fund void bonds, due Oct. 1 1977 (amar-
anteed), making the total amouilts applied for: $12,000,000 series A 5% %
bonds, due April 11972: $25,000,000 series B 5% bonds, due April 1 1973
and $23,000,000 series C % bonds, due Oct. 1 1977.-V. 130, p. 464.

Delaware & Hudson Co.-Authorized to Transfer Rail-
road Properties to Delaware & Hudson RR. Corp.-The I.-S.
C. Commission Jan. 16 issued:
(1) Certificate authorizing the Delaware & Hudson Co. to abandon the

opos,tion of the lines of railroad now operated by it in the States of New
York, Pennsylvania and Vermont.
(2) Certificate authorizing the operation by the Delaware & Hudson RR.

Corp. of certain lines of railroad now operated by the Delaware & Hudson
Co. in the States mentioned.
(3) Approved the acquisition by the Delaware & Hudson RR. Corp. of

control (a) of the Greenwich & Johnsonville By., Schoharie Valley Ity.,
Cooperstown & Charlotte Valley RR., Cooperstown & Susquehanna Valley
RR., Ticonderoga RR., Wilkes-Barre Connecting RR. and the Champlain
Transportation Co. by purchase of stock; (b) of Albany & Susquehanna
RR., 'Rensselaer & Saratoga RR., Rutland & Whitehall RR., Albany &
Vermont RR. and Saratoga & Schenectady RR, by lease and assignment
of lease, and (c) of Northern Coal & Iron Co. and the Chateaugay & Lake
Placid By. by purchase of capital stock and by lease and assignment of lease.
(4) Authority was granted the Delaware & Hudson RR. Corp. (a) to

issue 515,740 shares of common stock (no par value) and (b) to assume
obligation and liability in respect of the outstanding securities of the Dela-
ware & Hudson Co., consisting of $49,000,000 of 1st & ref. mtge. gold
bonds, 8844,650 of 5% 20-year convertible gold bonds, $10,000,000 of 10-
year 7% secured gold bonds, 31.857,800 of equipment 6% gold notes.
series A, $7,500,000 of 15-year 5;,6 % gold bonds and $1.000,000 of let
mtge. gold bonds of the Adirondack By. and In respect of $182,600 of com-
mon stock and $2,186,000 of 1st & impt. mtge. gold bonds of the Wilkes-
Barre Connecting RR.. $3,500,000 of capital stock and $10,000,000 of 1st
mtge. 3;4% 40-year gold bonds of the Albany & Susquehanna RR. and
$10.000,000 of capital stock and 82,000,000 of 1st mtge. 6% 20-year gold
bonds of the Rensselaer & Saratoga RR.
(5) Acquisition by Delaware & Hudson Co. of control of the Delaware &

Hudson RR. Corp. by purchase of stock was also approved and authorized.
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(6) Application, so far as it seeks authority for the Delaware & Hudson I
RR. Corp. to acquire control of the Mechanicville & Fort Edward RR. by
purchase of capital stock, was dismissed.
The report of the Commission says in substance:
The Delaware & Hudson Co. and the Delaware & Hudson RR. Corp.,

by joint application filed on Jan. 11 1929, as amended, seek (a) a certifi-
cate under paragraph (18) of section 1 of the Act that the present and future
public convenience and necessity permit the abandonment by the D. & H.
of all lines of railroad now operated by it as owner, lessee or otherwise in
the States of New York. Pennsylvania and Vermont, or the abandonment
by it of the operation of these lines, and require the acquisition and opera-
tion of these lines by the new company, (b) an order under paragraph (2)
of section 5 approving and authorizing the acquisition by the new company
of control of the companies listed above, and approving and authorizing
the acquisition of control by the D. & H. of the new company by purchase
of capital stock, and (c) an order authorizing the new company to issue
773.610 shares of capital stock, consisting of 257,870 shares of pref. stock
and 515,740 shares of common stock, and to assume obligation and liability
in respect of the outstanding securities as listed above.
On April 4 1929 the Public Service Commission of New York entered an

order authorizing the new company to operate the railroads now operated
by the D. & H., approving the transfer by the D. & H. to the new com-
pany of all the railroads and franchises involved in the application, giving
consent to the acquisition, maintenance and operation of these railroads
and franchises by the new company, and approving the exercise by the latter
of these franchises, including construction thereunder.
System lines of the D. & H., including those operated under leases,

trackage-rights agreements, or otherwise, form a railroad extending from
Wilkes-Barre, Pa., to a point on the international boundary between the
United States and the Dominion of Canada north of Rouses Point, N. Y.,
the principal terminal in addition to those given being Binghamton and
Troy, N. Y , and Rutland, Vt. There are numerous branches, and the
system includes three short lines of railroad and two water lines operated
by subsidiaries of the D. & H. In addition the D. & H. at the time of the
hearing owned or controlled certain lines of railroad located in the Province
of Quebec. Canada, controlled certain street, suburban, or interurban
electric railways not operated as a part of its system, and was interested as
primary obligor under leases covering certain railroad property under sub-
lease to the New York, Ontario & Western Railway. These lines have an
aggregate length of 881.65 miles of first main track, 371.42 miles of second
main track, 53.02 miles of third main track, 18.79 miles of fourth main
track, 1.19 miles of other main track, 159.41 miles of industrial track, and
475.05 miles of yard track and sidings, making a total of 1,960.33 miles of
track operated. Rolling stock of D. & H. in service on Dec. 31 1927. con-
sisted of 456 steam locomotives, 23 booster trucks, 2 tanks, 1 extra tender.
369 passenger-train cars, 16,001 freight-train cars, 734 units of equipment
assigned to company service, and 4 units of miscellaneous equipment.

It appears that until recently there was no provision in the Railroad Law
of New York authorizing incorporation for the purpose of acquiring and
operating a railroad already built, owned or operated by solvent corpora-
tion not organized under the Railroad Law. An act of the State Legislature
approved April 15 1928

'
 provides for such incorporation. The new com-

pany was organized pursuant to this act, and its certificate of incorporation
lodged with the proper State authority on Dec. 1 1928.

Subject to the approval of appropriate public authorities, the D. & H.
has agreed to convey or otherwise transfer to the new company its railroad,
railroad properties, and other transporation property (except the street,
suburban, and interurban electric railways not operated as a part of its
general steam railroad system, the railroads located in the Province of
Quebec, Canada, and the railroads and railroad property under sublease
to the New York, Ontario & Western Railway) now owned, leased, or
otherwise held or possessed by or for the D. & H., including all stocks,
bonds, and other evidences of indebtedness of corporations owning any of
these railroads or properties (except stocks and bonds of the Albany &
Susquehanna RR. and the Rensselaer & Saratoga RR.) owned or held
by or for the D. & H. or any of its subsidiaries, including all claims and
choses in action on behalf of or against any of such corporations to the extent
of the interest of the D. & H. or any of its subsidiaries in such claims, and
including all interest of the D. & H. in equipment used in connection with
its railroad. Specifically, the D. & H. agrees to convey or otherwise
transfer, with the exception noted, all the railroad and railroad Property
which it owns in fee simple, all its rights, title, and interest under the
various leases and contracts under which it operates the property of other
corporations, as noted above the stocks and bonds and other securities
and claims shown, its Interest in other investments to the amount of $5,132,
and in $10,000,000 of its 1st & ref. mtge. gold bonds now deposited as
collateral for its 10-year 7% secured gold bonds, the sum of $1,500,000
now used by it as working capital, and all material and supplies held by it
on the date of transfer hereafter to be fixed.

In addition to the investment in affiliated companies, including invest-
ment in the securities of the companies to be excluded from the proposed
transfer as noted above. the common stock of the Fort William Henry
Hotel Co. to be reacquired from the new company, the D. & H. will retain
practically all the assets shown in its balance sheet under "other invest-
=mats" (including stock of the Albany & Susquehanna RR. and of the
Rensselaer & Saratoga RR.) cash in excess of $1,500,000. all items shown
under "demand loans and deposits," and under "time drafts and deposits,"
and such other assets as do not pertain to the railroad properties to be trans-
ferred.
P. As consideration for the properties to be transferred the new company
proposes to deliver 167,870 shares of the proposed preferred stock, 515.740
shares of the proposed common stock, and 2,500 shares of the Fort William
Henry Hotel Co. to the D. & H. and Is to pay that company $9,000,000 in
cash and assume the obligations of the D. & II. in respect of the securities
constituting the funded debt of the latter, as set forth above, and in respect
of the $10,000,000 of 1st & ref. mtge. gold bonds, pledged as collateral for
the 15-year % gold bonds, and $182,600 of the common capital stock
of the Wilkes-Barre Connecting RR. The new company is also to assume
all pensions heretofore authorized by the D. & H. so far as applicable to
the properties to be acquired, and all obligations of the D. & H. under the
various leases, trackage agreements, and other instruments above described.
The business and property of the D. & H. will be taken over by the new

company as a going concern. The board of managers of the D. & H. have
been authorized to make the transfer of the property when, at any time not
later than May 8 1931, in the judgment of the Hoard, it shall be desirable
and advantageous to make such transfer. The date of transfer is to be fixed
by agreement between the Presidents of the two companies, but is to be
not later than six months after obtaining the approval of appropriate
public authorities. As of the date to be fixed the new company will take
over, except as noted above, all current and deferred assets and unadjusted
credits of the D. & H. arising out of or accumulated in connection with the
operation of the properties to be transferred and will assume all current
and deferred liabilities and unadjusted credits of the D. & H. applicable
to the properties.

It will be noted that the securities to be transferred to the new company
include 1,500 shares of the par value of $100 each of the capital stock of
the Hudson River Estates, Inc. and 540 shares of the par value of $100
each of the capital stock of the Mechanicville & Fort Edward RR. Hudson
River Estates, Inc., is a corporation owning real estate in Albany, N. Y.,
acquired in the interest of the D. & H. The Mechanicville & Fort Edward
RR. is described as a de facto corporation organized or intended to be
organized for the purpose of acquiring a railroad formerly owned by the
Schuyierville & Upper Hudson RR., extending from Mechanicville northerly
by way of Northumberland to Moreau, all within the State of New York.
It appears that this property is claimed by the Mechanicville & Fort Ed-
ward RR., but is now held by the Boston & Maine RR., which claims title
to some of it, and denies that the D. & H. or its subsidiary has any interest
in it; that litigation to establish the rights of the parties terminated in favor
of the Boston & Maine, the court holding that the Mechanicville & Fort
Edward RR., could not maintain the action because it had not perfected
Its corporate organization; and that the D. & H. has instituted further
proceedings by which it hopes to get possession of the property.
The new company proposes to issue its stock and assume the obligations

of the D. & H. in respect of its securities and those of other companies as
provided in the agreement, and the D. & H. proposes to acquire control
of the new company by accepting the stock of the latter in exchange for its
properties.
Upon approval of the application the D. & H. will convey the properties

which it owns in fee simple, so far as those properties are covered by the
agreement, to the new company and will execute transfers and assignments
of the various contracts and leases under which the lines are operated
The new company will, by written undertaking, assume the various obliga-
tions and liabilities of the D. & H., including obligation and liability in
respect of the securities of the D. & H. and other companies. The interest
of the D. & H. under some of the instruments can not be transferred ot
assigned without the consent of the grantor or lessor. The testimony is

that the D. & H. has been assured of such consent, but has not formally
obtained it.

It appears that the properties will be operated by the new company
substantially in the same way as now operated by the D. & H. and that no
economies of any moment will result from the operation of the properties
by the new company. It is claimed, however, that the simplification of the
organization and of the financial structure of the system will be of advantage
to the public; that transfer of the properties to the new company will make it
possible to further simplify the organization of the properties: and that
steps here proposed are the initial steps toward such further simplification
of the organization of the properties. Upon transfer of the railroad pro-
perties to the new company the D. & H. will become merely a holding
company, that being its status to-day with reference to all its activities
except the operation of railroads.
The authorized capital stock of the new company is to be divided into

773.610 shares, all without par value, of which 257,870 shares are to be
preferred stock and 515,740 shares are to be common stock. The certificate
of incorporation provides that the capital stock of the new comany shall
not be less than $9,000,000 nor less than $10,000 for each mile of railroad
built or proposed to be built and included in the new company's railroad.
The new company proposes to issue the entire amount a its authorized
capital stock in the acquisition of the properties of the D. & H .The testi-
mony is that while it makes no difference what number of shares the new
company issued, a convenient number was selected with relation to the
number of shares of the stock of the D. & H. now outstanding. The number
of shares of common stock is actually five more than the number of out-
standing shares of stock of the D. & H. and the number of preferred shares
is one-half the number of shares of the common stock.

Holders of the preferred stock will be entitled to non-cum. dirs, at the
rate of not exceeding $5 a share a year in each and every calendar year in
preference and priority to any payment in and for such calendar year or
any diva, on common stock but only from net income or unappropriated
surplus of the corporation when and as determined by the board of direc-
tors and only if and when the board of directors shall declare dividends
thereon, and no part of such dividends shall be cumulative whether or
not in any calendar year there shall be net income or unappropriated sur-
plus available for the payment of such dividends. If after providing for
payment of full dividends for any calendar year on the preferred stock
there shall remain any additional net income or unappropriated surplus,
the board of directors out of such net income or unappropriated surplus
may declare and pay dividends on the common stock.
In the event of dissolution, winding up, or liquidation of the corpora-

tion, holders of the preferred stock will be entitled to receive out of the
assets of the corporation the sum of $100 for each share of preferred stock
held before any distribution shall be made to holders of common stock
but shall not be entitled to share in any assets of the corporation there-
after remaining. The corporation may, upon giving the required notice.
retire the preferred stock as a whole but not in part on the first day of
January. April, July or October of any year at a price per share of $105
plus any dividends that may have been declared prior to retirement. It
Is provided that without the consent of the holders of at least two-thirds
of each class of stock, the corporation shall not increase the authorized
preferred stock or create additional stock ranking as to dividends or assets
or both on a parity with or in priority over the preferred stock. Holders
of neither class of stock are entitled, as of right, to subscribe for any stock
Issued by the corporation.
As to the necessity for issuing preferred stock, the testimony is that

such issue is believed to be in line with modern methods of financing rail-
road properties; that such issue would give the new company a better
capital structure; that the mtthod of financing proposed is generally in
the interest of both the D. & H. and the new company; and that it is the
preference of OE management of the two companies to have the capital
structure proposed rather than some other capital structure.
To provide the $9.000,000 of cash to be paid the D. & H. as part of the

consideration for the properties, subscriptions have been taken for 90,000
shares of the preferred stock at $100 a share. The D. & H. has taken as-
signments of the subscribers' rights to this stock and in paying the amount
due on the subscriptions would furnish the new company the money with
Which to make the cash payment. The result of this transaction would
be that the D. & H. would receive only the authorized stock of the new
company in exchange for the properties to be transferred. The circuitous
method adopted was deemed necessary bzcause of the requirements of
the new company's charter noted above as to the minimum amount of
capital stock to be issued.
As noted above, the agreement and supplemental agreement under which

the D. & H. operates the properties of the Ticonderoga RR, and the lease
under which it operates the Plattsburgh & Dannemora RR. contain pro-
visions with reference to the fixing of certain rates for the transportation
of passengers and property, and the agreement dated Jan. 26 1887 with the
Lehigh Valley and the agreement dated Dec. 28 1881, with the New York
Central, contain provisions with reference to the pooling of earnings from
certain traffic. Nothing herein is to be construed as a determination by
us that such rates are just and reasonable or as authorizing the new com-
pany to pool its earnings or any part thereof with the earnings of any
other company.

While it appears that under the New York Stock Corporation Law
holders of preferred stock have the same voting rights as holders of common
stock, the proposal of the new company to issued preferred shares in num-
ber equal to only 50% of the number of shares of common stock will vest
control of the new company in holders of the common stock. The equity
in the property of the new company to be represented by the proposed
common and preferred stock as shown by the tentative balance sheet, is
$26,303,128. The equity represented by the preferred stock with an as-
signed value of $100 in the event of liquidation would be $25,787,000,
leaving an equity of only $516,128 represented by the common stock.
The applicants have failed to show any good and sufficient reason for
issuing preferred stock. Our views as to the concentration of control in
the hands of a stockholder or stockholders having but a small financial
interest in the enterprise are set forth in Unification of Southwestern
Lines, 124 I. C. C. 401, 438. The necessary findings to authorize the
applicants to proceed with their proposals can be made only upon con-
dition that all provisions for the issue of preferred stock or the use of the
proceeds thereof by the new company in part payment for the properties
of the D. & H. be excluded from the agreement under which the properties
are to be trasnferred to the new company.

Commissioner Eastman dissenting says:
"We are asked to find that public convenience and necessity permit the

abandonment by the Delaware & Hudson Co. of certain railroad property
and require its acquisition by the Delaware & Hudson RR. Corp. It
does not seem to me that upon the evidence before us we can make an
affirmative finding upon either one of these points. The Delaware &
Hudson Co. is partly a railroad company, owning and operating various
lines of railway, and partly a holding company, owning the securities of
various other companies. In this respect it does not differ from many
other corporations in this country. There are many companies owning
and operating extensive railroad properties which also have extensive hold-
ings in the securities of other companies, including non-railroad companies.
"The Delaware & Hudson Co. has an excellent financial structure, as is

shown by its balance sheet of Dec. 31 1928. The total of capital stock
and premiums thereon was then $56,108,950, very nearly equalling the
funded debt amounting to $60,202,450. Current and deferred assets
vastly exceeded current and deferred liabilities, and there was a total profit
and loss surplus of $46,676,137, besides $7006,776 representing additions
to property through income and surplus. It is now proposed to turn the
railroad property and securities over to the Delaware & Hudson RR. Corp.
which is to have a very different financial structure. It is to have capital
stock carried on the books at $26,303,128, or materially less than half of its
funded debt amounting to $60,202,450. It is also to begin business with
no corporate surplus whatsoever, and its current and deferred assets will
only slightly exceed its current and deferred liabilities. In place of quick
assets represented by cash, demand loans and deposits, and time drafts
and deposits amounting to $55,291,758, it will have only $1,500,000. And
this change will be brought about at a time when considerablev doubt
attaches to the future prosperity of the business upon which it is chiefly
dependent, the anthracite coal industry."
The reasons urged in support if this change are stated in the majority

report as follows:
"It appears that the properties will be operated by_ the new company

substantially in the same way as now operated by the Delaware & Hudson
.md that no economies of any moment will result from the operation of the
properties by the new company. It is claimed, however, that the simpllfi-
,mtion of the organization and of the financial structure of the system will
et) of advantage to the public; that transfer of the properties to the new
company will make it possible to further simplify the organization of the
properties: and that steps here proposed are the initial steps toward such
further &implication of the organization of the properties. Upon transfer
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of the railroad properties to the new company the Delaware & Hudson willbecome merely a holding company, that being its status to-day with refer-ence to all its activities except the operation of railroads."I submit that this paragraph, which is merely a very brief statementof "claims", furnishes no foundation whatsoever for the findings which aresubsequently made. How will this alleged simplification of organizationand financial structure operate to the public advantage. This questionis not answered. As a matter of fact, there is no important simplificationof financial structure.

Apparently it is urged that the transfer will facilitate separation of thecoal mining business from the railroad business if that is later desired.This I fail to see. All that is needed for such separation is the sale bythe Delaware & Hudson Co. of the stock of the Hudson Coal Co. and anyother mining companies that it may own. After the transfer which hasbeen approved, the only difference will be that to effect the separationthe Delaware & Hudson Co. will sell the stock of the new railroad QOM-pany instead.
It may also be urged, although nothing is said about such a contentionin the report of the majority, that the transfer will facilitate subsequentconsolidation of the Delaware & Hudson railroad properties with those ofother companies. Possibly this Is so, although tlaere seems to be littlebasis of record for a finding with respect to this matter. But if it be so,how about all of the other railroad companies in the country which areJoint railroad arid holding companies? Must they be partitioned prior toconsolidations? So far as I am aware, it has not been suggested that thisis necessary. On the other hand, the transfer will make the Delaware &Hudson Co. a holding company pure and simple, unembarrassed by directrailroad activities and having very large cash resources which may beused, for all we know, to complicate the consolidation situation further.Is this in the public interest?
And there is this further point to be considered. The large cash andsimilar resources of the Delaware & Hudson have been created, I assume,in part by its railroad operations, and on the other hand its funded debthas been created in part on account of other operations. Yet the newcompany is to assume every dollar of the funded debt and is to have prac-tically none of the cash and similar resources. If this is to the publicadvantage, so far as the transportation service is concerned, it has yet tobe demonstrated by anything that I have heard or read.
Summing it up. I ant wholly unconvinced by any information before WIthat the transfer is required by public convenience and necessity. Cer-tainly the report of the majority furnishes no support for such a conclusion.I agree, to be sure, that it is undesirable that railroad operations should bemixed with other activities. But any objection on that score to thepresent arrangement assumes very small proportions when compared withthe objections to what is here proposed.—V. 129, p. 1907.

Great Northern Ry.—Preliminary Earnings.—
Calendar Years— 1929. 1928.Gross earnings 4125,970,000 3126,737,091Expenses 82,870,000 83,235,116Taxes 9,255,000 10,297,997Equipment, rents, &c 1,385,000 1,909,909
Net operating income $32,460,000 $31,294,069Other income 12,000,000 13,032,123
Total income $44,460,000 $44,326,192Interest 18,260,000 18,536,023Miscellaneous deductions 540,000 621,939
Net income $25,660,000 $25,168,230x Includes $1.358,000 back mail pay received from Government.Ralph Budd, President, says: "The two outstanding features of the 1929revenue were the increase of $3,400,000 from iron ore and the decrease of$7,000,000 from grain. The former was due to the industrial activity inthe East and the latter to the drouth in the Northwest. Revenue for 1929includes $1,358,000 back mail pay received from the Government in Julyfor service actually performed during the previous four years. During thewinter months the weather has been seasonal in Great Northern territorywith rain on the western and snow on the eastern part of the system. Pros-peFte for crops in 1930 may be said to be normal."While passenger revenue shows a decrease of $205,000, or 1%70, therewas a substantial increase in through travel."—V. 129, p. 2678.

Gulf & West Texas Ry.—Construction.—
The I.-S. C. Commission Jan. 7 issued a certificate authorizing thecompany to construct a line of railroad extending from Fredericksburgin a general northwesterly direction to Brady, and from Edon in a generalnorthwesterly direction to San Angelo, a distance of 113 miles, in Gillespie,Mason, McCulloch, Concho, and Tom Green Counties, Tex. Permissionis also given to retain excess earnings from the proposed construction.The report of the Commission says in part:
The applicant was organized in Texas and received its charter on Aug.13 1927. Pursuant thereto it now proposes to establish a through lino ofrailroad extending from San Antonio northwesterly through Fredericks-burg Junction, Fredericksburg, Mason, Brady and Eden, to San Angelo,for the purpose of serving a large territory now with little or no means ofrail transportation and for the further purpose of effecting a direct line ofrail communication between the southeast section of Texas, within whichare situated the cities of San Antonio and Corpus Christi, and the north-west section of Texas, within which are situated the cities or towns ofAmarillo, Sweetwater, Abilene, Plainview, Lubbock, Dalhart, Ballinger.Christoval, Eldorado. Sonora, San Angelo, and numerous other points.The line as now proposed would have connections at San Antonio withlines of the Missouri Pacific, Southern Pacific, M.-K.-T., and the AransasPass. Between San Antonio and Fredericksburg Junction, 49 miles, theapplicant w operate under tfakaaeagreementeragie owned ayAransPass as  Is 

ofadtovropfed 
by 

e 
Texas & New Orleans. Both are subsidiaries of the Southern Pacific.Between Fredericksburg Junction and Fredericksturg, 24 miles, operationwould be over a line now owned and Operated by the Fredericksburg &Northern, the properties of which the applicant expects to purchase infee simple. Operation between Brady and Eden, 32 miles, would beunder trackage agreement over a line now owned and operated by theColorado & Santa Fe, a subsidiary of the Santa Fe. A new line would beconstructed between Fredericksburg and Brady, approximately 69 miles,and between Eden and San Angelo, approximately 44 miles, thus forminga continuous line from San Antonio northwesterly to San Angelo whereconnections would be made with lines of the Santa Fe intersecting at thatpoint. There would also be a connection at Brady with a line of theFrisco which extends northeasterly to Fort Worth and Dallas. No con-tracts have been made with any of the above-named carriers, but theSouthern Pacific is now willing to grant the applicant trackage rights overthe line of the Aransas Pass between San Antonio and FredericksburgJunction upon reasonable terms and the Fredericksburg & Northern isnow willing to negotiate for the sale of its properties to the applicant pro-vided, in each case. we authorize the proposed construction.
For a long time the Colorado & Sante Fe refused to offer any assuranceswhatever that it would grant the applicant trackage rights over its linebetween Brady and Eden. However, on Dec. 2 1929, in response to over-tures made by the applicant's president, the president of the Santa Fe

advised the applicant by letter that the Colorado & Santa Fe will be pre-
pared to enter into a contract with the applicant for trackage rights over
the line between Brady and Eden on the basis of interest charges on one-half of the valuation, with maintenance on a wheelage basis, "if the appli-cant's line Is constructed as far as Brady."
The proposed line would be single track, laid with 85-pound rail, and havea maximum grade of 1.5%. No helper grades would be used. There wouldbe an average of nine feet of wooden trestles, 12 feet high, to each mile ofconstruction. A reconnaissance has been made of the territory, but therehas been no actual survey for the purpose of definitely locating the line.The territory to be traversed, however, presents relatively easy engineeringand construction problems. The line as proposed would involve an esti-mated investment aggregating $5,852,665, which includes cost of construc-tion. $5,227,665; cost of equipment. $325,000; working capital, $300.000;Cost of the railroad properties of the Fredericksburg & Northern, $275,000:and cost of reconditioning the same, $700,000. In addition thereto, it willbe necessary for the applicant to expend $347,953 to recondition the line ofthe Aransas Pass between San Antonio and Fredericksburg Junction and$175,928 to recondition the line of the Colorado & Santa Fe between Bradyand Eden in event that line is used by the applicant.The applicant proposes to finance the entire project through the issue ofcapital stock and mortgage bonds. It represents that it has not yet beenpossible to decide upon a definite plan of financing but suggests that it will

have no difficulty in disposing of its securities in sufficient amounts toprocure funds for all necessary purposes. No application, however, hasbeen filed with us for authority to issue such securities. Construction wouldbegin as soon as arrangements could be made with the Fredericksburg &Northern for the purchase of its railroad properties and with the AransasPass and the Colorado & Santa Fe for the desired use of their lines. Noth-ing contained herein should be construed as anywise affecting the determi-nation which we may be hereafter called upon to make with respect to (a)the issue of securities by the applicant or as an approval of its contemplatedfinancial plan; (b) the applicant's contemplated plan to acquire by purchasethe properties of the Fredericksburg & Northern; (c) the probable necessityfor the construction by the applicant of a new line between Brady and Eden;or (d) the applicant's proposal to operate under trackage agreement orotherwise, over existing lines of other carriers.The proposed construction covered by the application in this proceedingis divided into two parts, as hereinbefore indicated, one of which extendsnorthwesterly from Fredericksburg through Mason to Brady, approxi-mately 69 miles, and the other extending from Eden northwesterly to SanAngelo, approximately 44 miles. Midway between the two parts is a limeof the Colorado & Santa Fe extending from Brady northwesterly to Eden.approximately 32 miles, over which the applicant is endeavoring to securetrackage rights. While the Colorado & Santa Fe as previously indicated,has offered to grant the applicant such rights, its offer is made contingentupon the completion of the proposed line to Brady. This offer appears to.be somewhat conjectural and gives rise only to possibilities of an ultimatecontract. However, if no equitable agreement can be reached, the appli-cant proposes to file an application with us for authority to construct a lineof its own between the points in question.While the matters of record clearly indicate the public need for the proe-posed line, yet as above indicated there is a break in its continuity north-west of Brady concerning which we are not called upon to act in this pro-ceeding. We are here asked to authorize the construction of two separateand distinct parts, which form the ends of a line of railroad approximately113 miles long, but are not called upon to determine matters pertaining tothe public convenience and necessity for the construction or operation of a32-mile link midway between those parts. It might be said, however,that if it is possible to make advantageous use of the existing line betweenBrady and Eden, construction by the applicant of another line between thosepoints would probably result in unnecessary duplication of rail facilitieswhich should be avoided. Public convenience and necessity, in the broadersense, require the combined use of all agencies which can contribute toadequate and efficient transportation. This case strongly suggests theadvisability of the two carriers getting together and arranging a trackageagreement in the near future. The contract, even though it contained acondition precedent, could be made at any time and thereafter submittedto us with an application for the desired authority. The applicant wouldthen be in a position to proceed with the construction of that part of itsline between Mien and San Angelo. It is also desirable that the applicantreach an early agreement with the Fredericksburg & Northern to acquireby purchase its line between Fredericksburg and Fredericksburg Junction,and with the Aransas Pass to operate under trackage rights over its linebetween the latter point and San Antonio. These matters, as well as thosepertaining to that part of the proposed line between Brady and Eden,above mentioned, must be duly submitted for our final determination be-ore the applicant's project, as a whole, can be consummated.

Mineral Point & Northern Ry.—Abandonment.—The I.-S. C. Commission Jan. 11 issued a certificate authorizing thecompany to abandon, as to inter-State and foreign commerce, its line ofrailroad extending from Highland, Iowa County, in a general southerlydirection to Highland Junction, Lafayette County, a distance of 26.4 miles,together with its joint operation under trackage rights of a line of the Chi-cago Milwaukee St. Paul & Pacific RR., extending from Highland JunctionIn a general northerly direction to Mineral Point, Iowa County, a distanceof 4.2 miles, all in the State of Wisconsin.—V. 129, p. 1907.
New York Central Lines.—New Vice-Presidents.--The following appointments, effective Feb. 1, have been announced:New York Central RR. and Pittsburgh & Lake Erie RR.—Charles J.Brister. Vice-President in charge of freight traffic, with headquarters atNew York City; Loren F. Vosburgh, Vice-President in charge of passengertraffic, with headquarters at New York City.
New York Central Lines—Richard E. Doughtery, Vice-President. im-provements and development, with headquarters in New York City.William C. Bower, Vice-President in charge of purchases and stores, withheadquarters at New York Ci...y; William C. Wishart, Vice-President,accounting, with headquarters at New York City; LeRoy V. Porter, Comp-troller, with headquarters at New York city; William T. Stevenson, Asst.Vice-President, traffic, with headquarters at Chicago.—V. 130, p. 464.
New York Central RR.—Meeting Adjourned.—The an-nual stockholders' meeting was adjourned Jan. 22 untilFeb. 5, when action will be taken on the proposal to increasethe authorized capital stook from $500,000,000 to $700,-000,000, par $100. (see V. 129, p. 3161).
See New York Central Lines above.—V. 130, p. 464.
New York New Haven & Hartford RR.—Assails Valu-ation Figures.—
The company has issued a statement in which it contended that thevaluation a the road announced recently by the I.-S. C. Commission wasat least $130,000,000 too low. It held that the discrepancy would be evengreater if consideration were given to investments made since 1915, andthat the Commission's findings "do not reflect present-day conditions orvalues which the Supreme Court in its recent decision on the O'Falion casestated must be taken into consideration in finding values."The Commission valued the New Haven as of June 30 1915 at $404.-604,213. This valuation represented operated system owned and leased,including non-carrier physical property, but, according to the company,did not include investments in steamship companies, railroads, such as theBoston St Maine, the N. Y. Ontario et Western and the Rutland, electric,street car and omnibus companies and New Haven's interest in terminalsat New York and Boston.
The company in its statement said:
The final valuation reports recently issued by the Commission havegenerally stated that the discrepancy of the basic cost of reproduction upon1914 level of prices would be removed when the final valuations reportedwere adjusted to later dates in accordance with the requirements of thevaluation Act. No such statement appears to be made in the final valuationcovering the New Haven, although it shows that Commissioner Eastmandissents to the report for the same reasons as those indicated in the firstparagraph of his dissenting opinion in the New York Central final valuation,wherein he said: "The decision of the Supreme Court on May 20 1929 inSt. Louis & O'Fallon Ry. Co. vs. United States makes it desirable, I believe,for us to review our methods of valuation and consider whether they areconsistent in all respects with the views expressed by the court."The Commission's final valuation as of June 30 1915 for the Now Havensystem Is $404,604,213. of which $309,894,585 represents owned property,including the Harlem River & Port Chester RR., merged with the NewHaven since valuation date, and $94,709,628 leased property.The Commission's final valuation exceeds the book investment less de-preciation accrued on the books as of June 30 1915 in similar property by$43,364,823 for owned property, and $39,995,040 additional for leasedproperty.
These figures include non-carrier real estate and buildings, but do notinclude steamship lines, investments in other railroads, such as Boston &Maine, Ontario & Western. Rutland, &c., electric, trolley and motor-coachproperties carried on the books of the New Haven at $166,628,010; nor dothey include the New haven's ownership in the valuabl passenger terminalsat New York and Boston, amounting to over $70,000,000, and the CentralNew England Ry., which has been merged with the New Haven sincevaluation date.
As the Commission's figures are of a date over 14 years ago, same mustbe brought down nearer to date to picture the situation as It exists to-day.Including the Central New England Ry. and adding net expenditures foradditions and betterments, together with increase in cash and materials andsupplies, from valuation date to Nov. 30 1929, to the Commission's finalvaluation above stated, gives a figure of $414,220,012 for the N. Y. N. II.& Hartford RR. owned property and $106,783,052 for leased line property.This compares with investment in road and equipment adjusted for de-preciation accrued on the books at valuation date to make same comparable
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with the final valuation, carried on the New Haven's books Nov. 30 1929 of
$372,612,011 for owned property and $70,192.729 for leased property which
is carried on the books of the leased lines such as the Old Colony, Boston &
Providence, Providence & Worcester, &c.

Valuation of the rail properties alone is not comparable with stock and
outstanding bonds shown by the New Haven's balance sheet because part
of such stocks and bonds were issued to acquire other properties or an inter-
est in other properties whose valuation is not included in the foregoing
figures.
The steamship lines and other railroad property are under Federal valu-

ation, while the trolley and electric properties are under separate valuation,
and the final values for any of these companies has not yet been ascertained.

Until the final valuations of all properties represented by the investment
are ascertained it is impossible to say definitely just how the total book in-
vestment in these outside properties compares with the present value.

It is certain that the valuations of some of the properties will exceed the
figure at which they are carried on the New Haven's books, while it is equally
certain that others will fall below the book figures. However, the officers
of the New Haven feel certain that, basel on present information, it may
safely be said that the stock and indebtedness of the New Haven company
are more than supported by physical property embraced in the New Haven
and the value of other properties in which it has investments.

See also V. 130. p. 464.

Northern Pacific Ry.-Subsidiary Pays Extra Dividend.-
President Charles Donnelly is quoted as follows:
"We received an extra dividend of $3,500,000 in December from the

Northwestern Improvement 
Co.. 

a subsidiary, which will make our net
income for last year about $500,000 larger than in 1928." Surplus after
dividends for 1929 was about 10,500,000. Gross revenues were about
$4,000,000 less than in 1928 and the decrease in net operating income
was about $3,500,000. Including the extra dividend of $3,500,000. the
Northern Pacific By. will probably show earnings for 1928 of between
$8.50 and $9 a share.
"December gross revenues showed a decrease of about $750,000 com-

pared with Dec. 1928. Thus far in January car loadings have shown a
falling off compared with a year ago. Unless there is a substantial grain
movement in the next few months, the probability is that our earnings
for the first half will be less than for the similar period of last year.
"The decrease in earnings last year was almost entirely accounted for

by the small grain crop and a decrease in the movement of forest products.
At the present time there is fully as much grain to be moved in our terri-
tory as at this time a year ago."
The Northern Pacific Ry. owns the entire $24.800,000 outstanding capi-

tal stock of the Northwestern Improvement Co. The latter owns about
700.000 acres of land in Montana and Washington, including coal mines.
adjacent to the Northern Pacific lines. It pays a regular dividend of 4%
annually.-V. 130. p. 283.

Pennsylvania RR.-Proposed Lease of West Jersey &
Seashore RR. for 999 Years.-Gen. W. W. Atterbury, Presi-
dent of the Pennsylvania RR., on Jan. 23 authorized the
following statement:
The directors of the West Jersey & Seashore RR. and the Pennsylvania

RR. have agreed to recommend to the stockholders a 999-year lease of
the West Jersey & Seashore RR. to the Pennsylvania RR.

' 
effective July 1

1930, for which the latter company shall pay an annual rental equal to
fixed charges, taxes and a 6% dividend upon the stock of the West Jersey

R& Seashore R. Co.
Provided the lease becomes effective July 1 1930, a special cash divi-

dend of 5% is to be paid to the West Jersey & Seashore RR. stockholders.
This special dividend is to clear up the situation for the first six months
of 1930 before the new lease becomes effective. It will not interfere with
the payment of the regular dividend in the month of April 1930.
Due notice will be given to the stockholders of a meeting at which the

proposed lease will be submitted for their approval, and the stockholders
will also receive full information as to the terms of the lease. The pro-
posed lease will also be submitted to the I.-S. C. Commission for its approval.

98.15% of Recent Offering Subscribed For.-
General Attorbury also announced that the result of the recent stock

allotment has been highly gratifying. The figures to date show that
98.15% of the $71,836,050 of stock allotted has been subscribed. This
is a larger percentage than the company received in its 1928 stock allot-
ment, when a smaller amount of stock was offered the stockholders. The
holders of only 2.2% of the stock subscribed for took advantage of the
opportunity to pay for their subscriptions in two instalments.-V. 130. p.464

Pittsburgh & Lake Erie RR.-New Vice-President.--
See New York Central Lines above.-V. 129, p. 3470.

St. Louis-San Francisco Ry.-Income From Rock Island
Purchase.-
The company is receiving a return of 12% on its investment in the

Chicago Rock Island & Pacific By., it is pointed out in an analysis by
F. J. Lisman & Co., who recall that the average cost to the Frisco of the
Rock Island stock purchased in 1925 was about $57 per share compared
with current prices of around $115.
"The paper profit on each share of Frisco," says the analysis, "works out

on this basis to about $16. The Rock Island dividend rate of $7 makes
better than a 12% return on the cost of the investment. Such dividends
are equivalent to almost $2 per share on Frisco.

"Interconnections of the two systems at 10 differnt points justify the
assumption that traffic interchange is satisfactory in view of the stock
interest. The relatively high allowed valuation of the Rock Island accord-
ing to the I.-S. C. Commission appraisal would not be detrimental in the
event of a consolidation of the roads."-V. 130. p. 134.

St. Louis-Southwestern Ry.-Bonds.-
The I.-S. C. Commission Jan. 10 authorized the company to procure

the authentication and delivery of not exceeding $1,841.000 of first terminal
and unifying mortgage bonds in partial reimbursement for capital expendi-
tures.-V. 129, p. 3470. .

Seaboard Air Line Ry.-New Directors-Election Marks
Passing of Control from Warfield Estate to New Interests.-
The final steps connected with the consummation of the plan of capital

reorganization were taken on Jan. 17, when William H. Coverdale of Cover-
dale & Colpitta assumed office as Chairman of the board of directors and
the following new members of the board were elected directors at a stock-
holders' meeting: Preston S. Arkwright, Atlanta, Ga.: Walter W. Col-
pitts, N. Y. City; Harvey C. Couch, Pine Bluff, Ark.; Norman H. Davis,
N. Y. City: George S. Franklin, N. Y. City; Robert Lassiter, Charlotte,
N. C.; V. Event Macy, N. Y. City; Oscar Wells, Birmingham, Ala.; Louis
H. Windholz, Norfolk, Va.; and E. A. Yates, Birmingham, Ala.
The stockholders also re-elected the following present members of the

board: Franklin Q. Brown, N. Y. City: F. N. B. Close, N. Y. City; Mills
B. Lane. Savannah, Ga.; Robert F. Maddox, Atlanta, Ga.: William H.
Coverdale, N. Y. City; Robt. L. Nutt, N. Y. City; L. R. Powell Jr., Nor-
folk, Va.; John Ringling, Sarasota, Fla.; C. Sidney Shepard. New Haven;
J. P. Tallaferro, Jacksonville, Fla.; and A. H. Woodward. Woodward, Ala.
It is understood that the new board will re-elect as President Mr. Powell.

to which office he was elected following the death of the late S. Davies
Warfield.
The election of the new board, including assumption of the Chairman-

ship by Mr. Coverdale, marks the final step in the passing of control
of Seaboard from the estate of the late S. Davies Warfield, former Presi-
dent, to the interests headed by the syndicate organized under the leader-
ship of Dillon. Read & Co.; Coverdale & Colpitts, Charles S. McCain,
President of the Chase National Bank; Norman H. Davis and Harvey C.
Couch, associated with the S. Z. Mitchell utility interests.

It is understood that this syndicate has invested approximately $10.000,-
000 in Seaboard securities, including approximately $6,000,000 expended for
common and preferred stock, and is now the largest single stockholder in
Seaboard.
With the consummation of the plan of reorganization the company has

been left with no debt maturities before 1935 which should present any
difficult refunding problem: a considerable reduction in aggregate out-
standing debt, ample funds for any desirable additions and betterments,
and greatly improved working capital position.
The underwriting of a new stocic offering, from which the Seaboard real-

ized more than $20,000,000, was contracted for by the company with its
bankers before the October break in the stock market, but the offering to

stockholders was ,not actually made until late in November. The success-
ful carrying through of the underwriting under distinctly less favorable
market conditions than those prevailing at the time the program was agreed
upon marks the successful consummation of one of the largest stock under-
writing projects completed since the October stockmarket break.-V. 130,
p• 464.

Texas Mexican Ry.-Operation.-
The I.-S. C. Commission Jan. 7 issued a certificate authorizing the com-

pany to operate the line of railroad of the San Diego & Gulf By. in Duval
County, Tex., extending from a connection with its existing line at Byram
in a general westerly and northwesterly direction to Palangana, about
3 miles-V. 123. p. 1630.

Western New York & Pennsylvania Ry.-Div. Dates.-
The directors on Jan. 8 declared a 5% dividend on the 5% non-cum.

pref. stock and a 4% dividend on the common stock, both payable "out
of profits" Jan 31 to holders of record Jan. 20 1930 (not Jan. 31 as pre-
viously reported). See also V. 130, p. 284.

West Jersey & Seashore RR.-Proposed Lease.-See
Pennsylvania RR. above.-V. 130, p. 465.

PUBLIC UTILITIES.

American & Foreign Power Co., Inc.-New Units.-
Advices from Mexico state that the first unit in the Francke electric

generating station of Compania National de Electricidad. S. A. (National
Electric Co.), a subsidiary, near Torreon, has been placed in commercial
operation. This unit has a generating capacity of 6.000 kilowatts. A
second unit of the same capacity was placed in operation this week,while a
third unit of 15.000 kilowatts capacity will be ready for operation about
March!,
A new 200-mile transmission line from this station to the principal hydro-

electric plant owned by an affiliated company near Begonia, half way be-
tween Chihuahua and Parral, where it joins the company's transmission
system, as also been placed in operation.
An announcement further states:
"The building of this station and transmission line breaks all records

for such construction among the companies supervised by the Electric Bond
& Share Co. Ground was broken for the station July 2 last and the work
on the transmission line was begun about Aug. 1 last. Work was carried
on with shifts of men both day and night as far as practicable, and all avail-
able forces were placed into service. The need for speed was occasioned by
the extraordinary drought prevailing throughout that section of the country.
which seriously affected the operations of the hydro-electric plants. With
the curtailment of electrical energy the mines and other industries would
have been compelled to cease operations.
"The Francke generating station is modern in every respect and will be

capable of efficient operation. The transmission line was designed for
132.000 volts and is operating at 110,000 volts. With the return of normal
water conditions the steam electric station will supplement the output of
the company's hydro-electric plants and also supply the extensive irriga-
tion pumping, ginning and milling requirements of the cotton industry
in the so-called Laguna district near the city of Torreon."-V. 130. p. 465.
134.

American States Public Service Co.-New Financing.-
The directors have authorized a new security issue of $650.000 for the

purpose of funding recent acquisitions of the company. Announcement of
the offering is expected to be made in the near future.-V. 130. p. 465.

Associated Telephone Utilities Co.-Acquisition.-
The company on Jan. 24 announced the purchase of the Johnstown (Pa.)

Telephone Co. of Johnstown, Pa. This company operates 14 modern
telephone exchanges connecting 14,674 stations in 96 cities, towns and
communities in western Pennsylvania. Among these are Berlin, Boswell.
Dunle, Hollsopple, Hooversville, Meyersdale, Nanty Gio, Portage, Rock-
wood, Seward, Somerset, South York and Stoyestown. Prior to this
purchase, the Associated company controlled, through subsidiaries, 6.383
stations in ten cities and towns in Pennsylvania. Though only three
Years old. Associated now controls 397,428 stations in 20 States,
The Chatham Phenix National Bank & Trust Co. has been appointed

registrar in New York for an authorized issue of 1,000,000 common shares.
no par value.-V. 130, p. 466.

California Oregon Power Co.-Earnings.
12 Months Ended Nov. 30-

Gross earnings 
Net earnings 
Other income 

Net earnings, including other income 
-V. 129. p. 4137.

-
1929.

$3.388.452
2,027.448

22,193

1928.
$3,334.223
2,167.184

25,774

$2.049,641 $2,192,958

Central Indiana Power Co.-Chan7es in Personnel.-
Samuel Insull, Jr., has been elected Vice-Chairman, and Robert M.

Feustel, President, Mr. Insull, Jr. has been President and Mr. Fuestel a
Vice-President.-V. 129, p. 2068.

•
Central Maine Power Co.-Capitalization of Bond Dis-

count Denied.-
The following is taken from the "Journal of Commerce" of Jan. 21:
The Maine P. U. Commission has handed down a decision refusing the

petition of the company for permission to issue $791,386 in capital stock
to meet the unamortized interest on bond discounts on issues from 1920 to
1927.
The Commission held that the bond discount, or the difference between

the selling price of a bond and its par value, was not subject to capitaliza-
tion by public utility companies. The decision follows closely in theory
that of the Massachusetts commission last October, in refusing permission
to the Edison Electric Illuminating Co. of Boston to split its common
stock. The Boston company at one time was understood to be seriously
contemplating an appeal to the Courts in order to overthrow the ruling
of the Commission. Subsequent to the stock market break, however, this
petition was dropped.
In its 36-page review of the petition, the Commission said. "The capitali-

zation of bond discount encourages the practice of selling bonds at prices
below the true value for profit-taking purposes. The days of over-capitali-
zation are not so far behind us as to permit us to forget the evil effects that
followed the unrestricted floating of securities.-V. 129, p. 3799.

Duke Power Co.-To Double Capacity.- .
With the proceeds of last summer's financing, this company is planning

a program of development which ultimately will result in practically
doubling the company's capacity, according to the firm of Peak & Walbridge.
Industrial growth in the Piedmont Carolinas. served by the Duke Power
Co., has been phenomenal in recent years, many textile and other mills
moving to that territory to obtain advantage of labor conditions, more
favorable climate and cheaper power. During the past 12 months 72
manufacturing plants have moved into the Piedmont Carolinas-an average
of one every five days.

Earnings of the Duke Power Co. have increased steadily every year,
having been $6.48 on the common stock in 1927. $8.65 in 1928, and esti-
mated at approximately $11 in 1929-V. 129, p. 3472.

Greenfield Electric Light & Power Co.-To Issue Stock.
The company has petitioned the Massachusetts Department of Public

Utilities for approval of an issue of 4,800 shares of $100 par stock at $125
a share, the proceeds to pay off outstanding notes and to be applied to addi-
tions and improvements to property. A hearing has been set for Jan. 29
at 12 noon.-V. 126, p. 1194.
Hamilton Gas Co.-Two New Gas Wells.-
The company has brought in two gas wells, one in Clay County, W. Va..

for 500,000 cubic feet, and one in abell County, W. Va., for 2,800.11110
cubic feet.-V. 129, p. 3962.

Illinois Bell Telephone Co.-Expenditures.-
The directors have approved the expenditure of $1.170.940 for new

plant in Chicago and $594.241 for Illinois outside of Chicago, making
total of $1,765,181.-V. 129. p. 4138.
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Interstate Public Service Co.-Sales, &c.-
Electric and gas sales for the first 11 months of 1929 showed a substantial

gain over the corresponding period in 1928. Sales of electrical energy in
this period of 1929 totaled 208,649,363 k.w.h., compared with 180,817,120
k.w.h. in the 11-month period of 1928, an increase of more than 16%•Sales of gas in the first 11 months of 1929 were 598,798,1G0 cubic feet,
compared with 572,185,900 cubic feet in the corresponding period in 1928,
an increase of 4%.
Approval of the purchase of the Columbus (Ind.) Gas Light Co. by the

Interstate Public Service Co. was asked in a petition filed with the Indiana
P. S. Commission recently. The gas company serves the city of Columbus,
owning and operating a gas manufacturing plant and distribution system
there. If the sale is approved the offices of the gas company will be com-
bined with the local offices of the Interstate company, which already fur-
nishes Columbus with electric service.-V. 129. p. 3325.

Johnstown (Pa.) Telephone Co.-Sale.-
See Associated Telephone Utilities Co. above.-V. 110, P. 566. 

•
Louisville Gas & Electric Co.-Earnings.-
12 Months Ended Nov. 30- 1929. 1928.

Gross earnings $10.271.441 $9,649,523
Net earnings 5,303,278 4.937.069
Other income 531,691 302,846

Net earnings, including other income $5,834,969 $5,239,915
-V. 129, p. 4138.

Market Street Ry. Co.-Earnings.-
12 Months Ended Nov. 30- 1929. 1928.

Gross earnings $9.584.907 $9,795,829
Net earnings 1,477,139 1,446,035
Other Income 23,185 24,926

Net earnings, including other income $1,500,324 $1.470,961
-V. 129, p. 4138.

Mexican Telephone 8c Telegraph Co.-Tax Decision.-
The Commissioner of Internal Revenue has agreed that dividends and

Interest on the stock and bonds of this company are to be regarded, for
tax purposes, as income from sources without the United States during
the year 1929. Such income when received by non-resident aliens is not
subject to U. S. income tax during the year 1929. The following is taken
from a letter sent from the Commissioner's office under date of Jan. 4 1930:
"Inasmuch as you have shown to the satisfaction of the Commissioner

that less than 20% of your gross income for the three-year period ended
Dec. 31 1928 was derived from sources within the United States, you
come within the class of domestic corporations specified in Section 119
(a), (1). (B) and (a), (2), (A) of the Revenue Act of 1928. Consequently
the interest on your bonds and dividends on your stock paid during 1929
to non-resident aliens are to be treated as income from sources without
the United States. Therefore you are not required to withold any tax
from the interest paid during 1929 to non-resident aliens."-V. 128, 13. 3684•

Middle Western Telephone Co.-Initial Dividend.-
An initial quarterly dividend of 435.ic. per share was paid on the class A

common stock on Dec. 15 1929 to holders of record Dec. 5.-V. 130. p. 287.

Middle West Telephone Co.-Correction.--
The item appearing under this heading in last week's "Chronicle," page

477, should have been given under "Middle Western Telephone Co."-
V. 130. p. 477.

Montreal Tramways Co.-Bonds Offered.-Aldred &
Co., Ltd., Montreal, and Minsch, Monell & Co., Inc., New
York, are offering an additional issue of $3,000,000 series D
5% gen. & ref. mtge. sinking fund gold bonds.

Dated Oct. 1 1929; due April 11955. Interest payable A. & 0. Principal
and int. payable at Royal Bank of Canadzt, Montreal, in Canadian gold
coin; or at agency of bank in N. Y. City in U. S. gold coin; or at the office
of the bank in London, Eng., in gold coin, English sterling, at fixed rate of
exchange of $4.86 2-3 to the pound sterling. Denom. $100, $500 and
$1,000 c*. Red. all or part on any int. date at company's option on 60
days' notice at 103 on or before April 1 1932; thereafter at 102 on or before
April 1 1940; thereafter at 101 on or before April 1 1950; and at 100;.5
thereafter prior to maturity. Trustee: Montreal Trust Co.
Data from Letter of Julian C. Smith, Pres. of the Company.
Business.-Company owns and operates the street railway in the City of

Montreal and in the suburban municipalities on the Island of Montreal,
the estimated population of the district served being about 1,210,000.
Company's lines operated total 303 miles, measured as single track. The
Shawinigan Water & Power Co. and Montreal Light, Heat & Power Consoli-
dated own a majority of the voting stock of United Securities, Ltd., which
owns over 52% of the common stock of the company. The five years
ended Dec. 31 1929 showed a steady increase in the business of the com-
pany, revenue passengers carried in 1929 being 234,251.565, as compared
with 200,338,484 in 1925. In 1925 the company inaugurated a bus service
which now operates 101 buses over 13 routes, and which carried 16,424.948
passengers in 1929, as compared with 5,370.475 in 1926. Company and its
predecessors have had long dividend records, the present rate of the com-
pany's common stock being 10% per annum.

Franchise.-Company's franchise rights are embodied in a contract with
the City of Montreal, ratified by the Legislature of the Province of Quebec.
This contract provides that rates of fares shall be adjusted from time to
time to the extent necessary for the company to receive, after payment of
all operating expenses and maintenance and renewal fund payments, an
annual return of at least 6% on the capital value of the company's propertyas determined by the contract. The contract continues in effect and is not
terminable unless the City should exercise its rights to expropriate the
company's property in March 1953, or at the expiration of every subsequent
five year period, at a value to be fixed by arbitration, plus 10% of such
valuation. Under the contract the City of Montreal is directly interested
in the prosperity of the company. After the company receives the stipulated
allowances based on appraised capital values, the City receives $500,000
as an annual rental and a stipulated percentage of surplus earnings.

Security.-Secured by a direct mortgage on the entire property of the
company now owned or hereafter acquired, subject only to the lien of the
first and refunding mortgage 5% gold bonds, due July 11941. The latter
bonds are authorized to an aggregate amount of $25,000,000, and of them
$21,351,000 are presently outstanding.

Earnings Year Ended Dec. 31 1929 (December Estimated).
Gross earnings $15,670,000
Operating expenses, taxes and maintenance  11,831,000

Net earnings  $3,839,000
Annual interest charges on all bonds outstanding, incl. this issue 2,346,135
The above net earnings were 1.64 times the interest requirements on all

bonds outstanding, including this issue.
Sinking Fund.-Trust deed provides for the bonds of series D a sinking

fund of $25,000 per annum, commencing April 1 1932, plus an additional
sum commencing in 1933 equal to the annual interest upon such bonds as
shall theretofore have been purchased or redeemed by the sinking fund.

Listing.-Application will be made to list these series D bonds on the
New York Stock Exchange.

Capitalization- Authorized. Outstanding.
Conimon stock (Par $100) $20,000,000 $7,000,000
1st & ref. mtge. 5% gold bonds, due July 1 1941- - 25,000,000 21,351,000
Gen. & ref. mtge. sinking fund gold bonds, series
A 5%. due April 1 1955  17,826,500 17,774,200
Series B 5q, due April 1 1955  2,600,000 2,547,500
Series C 4%, due April 1 1955  2,500,000 2,500,000
y Series D %, due April 1 1955  5,000,000 x3,000,000
x This issue. 14,388,000 of series D bonds have already been certified,

of which $3,000,000 are now being sold to the public, the remainder being
held in the company's treasury.-V. 129. 13• 959.
Mountain States Power Co.-Earnings.-
12 Months Ended Nov. 30- 1929. 1928.

Gross earnings $3,038,020
Net earnings 1,164,417
Other income 56,669

Net earnings, including other income $1,221,086
-V. 129, p. 4138.

$2,836,584
1,100.492
121,559

$1,222,051

New England Power Association:-Debentures Offered.
-Harris, Forbes & Co., Chase Securities Corp., Bankers
Co. of New York, Baker, Young & Co., the First National
Old Colony Corp., Bodell & Co. and Lee, Higginson & Co.
are offering at 95 and int. to yield about 5.88% $25,000,000534% gold debentures.
Dated Dec. 1 1929: due Dec. 1 1954. Interest payable (J. & D. 1) atoffice of Harris Forbes Trust Co., Boston or Harris, Forbes & CO., New Yorkor at Harris Trust & Savings Bank, Chicago, presently appointed agenciesof the Association for this purpose in said cities. Red. all or part on anyint. date on 60 days' notice at 102M through Dec. 1 1934: at 102 throughDec. 1 1939; at 101% through Dec. 11944; at 101 through Dec. 1 1949: at100% through Dec. 1 1953 and thereafter at 100 to maturity; in each casewith accrued int. Denom. c*$1.000 and $500, and r*$1,000 or authorizedmultiples. Old Colony Trust Co. of Boston, trustee. The Associationagrees to pay interest without deduction for any Federal income tax notexceeding 2% per annum which it may be required or permitted to Paythereon or deduct therefrom and to reimburse the holders of these de-bentures, in any year, upon application within 60 days after payment.either for the Pa. personal property tax not exceeding four mills or for theMass, income tax on the interest not exceeding 6% of such interest Perannum.
Data from Letter of Pres. Frank D. Comerford, Dated Jan. 20.Company.-A Massachusetts voluntary Association, formed under adeclaration of trust dated Jan. 2 1926, and containing the usual provisionsconfining liability to the trust assets, is the holding and financing vehiclefor properties located in Massachusetts, New Hampshire, Vermont, RhodeIsland and Connecticut comprising the New England Power System.Its operating companies constitute the largest power system in the NewEngland States. During the 12 months ended Nov. 30 1929, the produc-tion of electricity exceeded 1,750,000,000 k.w.h. The system servesdirectly and through contracts with local distributing companies a popula-

tion of more than 2,500.000 in over 250 communities in this territory.The properties of the operating companies include 11 hydro-electric stationswith an aggregate generating capacity of 171,300 k.w. and eight steamelectric stations with an aggregate generating capacity of 355,100 k.w.Purpose.-Proceeds will be used for the retirement of short term loans,for part of the construction program at Fifteen Mile Falls Development.for other construction, additions and extensions, and for other companypurposes.
Capitalization as of Nov. 30 1929.

!Including all preferred and common stocks and bonds of subsidiary
companies, held by the public after giving effect to present financing].Common shares (no par) 894 ,163shs
Preferred shares 6% (5100 par) cumulative $65,647,3005% gold debentures due 1948  25,000,000
5 asgzalrzylei7r%tpuarnere 'slue 1954 (this issue)  25,000,000

Bonds and preferred stocks (held by public) a$90,632,808
Common stocks (held by public) 
a This item includes 492,796 no par value shares of preferred stock 'and

9.897 no par value shares of class A stock of Rhode Island Public Service
Co. which are taken at liquidation values at $33 and $100, respectively,other preferred stocks and all bonds taken at par.
b Taken at par and including $2,520,038 surplus and paid-in premiums

applicable thereto.
Consolidated Earnitws.-Consolidated earnings for the 12 months ended

Nov. 30 1929, of the Association and its subsidiaries computed as provided
in the indenture (all on a 12 months' basis with deductions to exclude net
earnings of subsidiaries accrued prior to acquisition), without reflecting
benefits to be derived from the proceeds of this financing, were as follows:
Gross earnings including other income $40,164,072Operat. exps., maint., & taxes (except Federal taxes) and
minority cont. stock int. in subs. earnings  22,014,273

Consolidated net earnings $18,149,799Annual int. & div. chges on subs. bonds & pref. stocks  4,760,824Interest on debentures (incl. this issue)  2,625.000

Balance for depreciation, dividends, &c $10,7133,975Consolidated net earnings after deducting depreciation of $2,835,894 were
$15,313,905 or over twice the above interest and dividend charges. Thetotal of maintenance and such depreciation during the period amounted to16.5% of gross operating revenue.

Business, Property and Territory.-The business of New England PowerSystem consists of the generation, transmission and sale of electric power bymeans of an extensive interconnected system, the distribution of gas, andelectric railway and bus transportation in the more highly developed andpopulous sections of New England. Power is generated in 11 hydro-electricgenerating stations with an aggregate generating capacity of 171,300 kw.and eight steam electric stations with an aggregate generating capacity of355,100 kw. advantageously located to permit effective and economical
transmission throughout the territory served, and through interconnectionwith large hydro-electric and steam generating stations of other companiesin Southern New England and New York State, the New England PowerSystem is able to purchase large amounts of primary and surplus powerthat these stations have available. A contract has been executed with theEdison Electric Illuminating Co. of Boston providing for the sale to thatcompany of electricity for renewable periods extending for 20 years. Thiscontract covers the sale of 100,000,000 kwh. of primary electricity duringthe year beginning October 1930, and 150.000,000 kwh. of primary electricityannually during the balance of the term, except that during the last twoyears the amount is reduced. This contract is particularly desirable inthat it enables a better balancing of the load placed upon the system'sgenerating facilities.
Together with the communities served directly by lines of this system.there are a large number of important centers which are reached by meansof transmission lines of other companies which have direct connection withthe system at numerous points. Among the more important utility com-panies tied in with or served by the system, in addition to those namedabove, are Blackstone Valley Gas & Electric Co., The Connecticut Light &Power Co., Twin State Gas & Electric Co., Central Massachusetts ElectricCo. and Turners Falls Power & Electric Co. and in addition large blocks ofpower are sold under long term contracts to diversified and representativemanufacturers located in the highly industrialized territory served.Subsidiary Companies.-The companies controlled by New EnglandPowerAssociation include the following:

New England Power Co. bSouth County Public Service Co.Bellows Falls Hydro-Elec. Corp. bMystic Power Co.
Grafton PowerCo. Seekonk Electric Co.
Connecticut River Pr. Co. of N. H. Lawrence Gas & Electric Co.Rhode Island Pr. Transmission Co. Lowell Electric Light Corp.Fall Mountain Electric Co. Quincy Electric Light & Power Co.Grafton Co. Elec. Light & Pr. Co. Webster & So'brkige Gas & Elec. Co.Hartford Water Co. Worcester Electric Light Co.Rhode Island Public Service Co. Fall River Elec. Light Co.aUnited Electric Rys. Co. Attleboro Steam & 'Electric Co.aNarragatutett Electric Co. Tiverton Electric Light Co.a Owned by The Rhode Island Public Service Co. b Owned directly orIndirectly by Narragansett Electric Co.
The electric properties form a complete physically interconnected systemwith the exception of Quincy Electric Light & Power Co. and GraftonCounty Electric Light & Power Co.
The total output for 12 months ended Nov. 30 1929 of the properties nowcomprising the system was 1,752,391.000 kwh., of which 585.920,000 kwh.were generated by water power, 831.618,000 kwh. by steam and 334853,000kwh. were purchased. Gas output for the corresponding period was1,107,017 of which 995,528 were produced and 111,489 were purchased.Fifteen Mile Falls Development.-In order to meet the rapidly increasingdemands for power in territories served, the additional hydro-electric powerat Fifteen Mile Falls on the Connecticut River near St. Johnsbury. Vt.,and Littleton, N. H. has been undertaken. It is planned that the availablepower will be developed at three stations, the combined capacity of whichls estimated at 250,000 kw. Upon completion of this development thetotal generating capacity of New England Power Association plants willexceed 770,000 kw. Construction work on the lower station is progressingsatisfactorily, and is approximately 60% completed. It is anticipated thatthis station will be in operation about October 1930 with a capacity of140,000 kw.

December Output, &c.
This Association produced 148,847,000 k.w.t of electric energy in Decem-ber, 14% over the output in December 1928, and 30% over that of December
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1927. In the full year 1929 the output was 1.751,669,000 k.w.h.. 27%
greater than in the year 1928 and 58% over that of 1927.
To meet the rapidly growing demand for electric energy, the Association

has under construction a 200,000 h.p. hydro-electric development on the
upper Connecticut River at the Lower Fifteen Mile Falls site. This will
be the second largest hydro-electric plant east of Niagara Falls and is ex-
pected to be in operation Oct. 1.
The Association will expend $20,G00.000 for construction this yeax, of

which S11,000.000 will be spent in New Hampshire and Vermont. S6,-
000,000 in Massachusetts and $3,000.000 in Rhode Island -V. 129, p.3963.

New England Telephone & Telegraph Co.-Rights.-
The stockholders of record February 7 will shortly be offered the

right to subscribe on or before April 2 to additional shares of capital stock
at par ($100 per share) in the ratio of one new share for each 5 shares held.
Payment may be made in full or in two installments. made in installments
the first payment of $50 will be due April 2 and the second of $48.50 on
Oct. 2. The allowance of $1.50 on the second installment is for interest
at 6% on the first installment. If payments are made in full on April 2
those subscribing will receive their stock at once and will participate in
dividends thereafter declared, but they will be required to pay $101 per
share. $I being the difference between dividends at the rate of 8% and
interest at 6% during the 6 month's period.
' Warrants evidencing subscription rights will be mailed to stockholders on
or about Feb. 15, a full share warrant represents 5 rights. Fractional
warrants representing less than 5 rights will also be issued.
Inasmuch as the company has outstanding $110,661,000 capital stock,

the present offering will increase the capitalization to $132,793,200.
The proceeds will be used to pay off the present indebtedness of the

company to the American Telephone & Telegraph Co. and to finance in
part the 1930 construction program.
At its regular monthly appropriation meeting the executive committee

authorized the expenditure of 52,033,047 for new constryction and improve-
ments in plants necessary to meet the demands for service. Including this
authorization the specific commitment of the company for plant expendi-
tures thus far this year is 515,757,996.-V. 130, p. 287.

New York Edison Co.-1929 Electric Sales.-
The sale of electric energy by this company and four associated com-

panies in 1929 was 9.8% greater than in 1928, President Matthew S.
Sloan announced. Sales for 1929 amounted to 3,674,193,914 k.w.h., an
increase of 359,879.015 over the 1928 figure of 3,314,314.898 k.w.h.
The greatest increase in volume was in Manhattan, with 1929 sales

exceeding 1928 by 141,919,587 k.w.h., or slightly more than 7.6%. The
increase in Brooklyn was 120.460,917 k.w.h., or 14.5% over 1928. Queens
had an increase of 52,676.708 k.w.h., or 17.2%, and in the Bronx the
increase was 41,827,303 k.w.h., or 15.8%. In Yonkers the increase was
2,994.499 k.w.h., or 6.3%.
The 1929 sales by sections were as follows: Manhattan. 2,005,134,075

k.w.h.; Bronx, 307.085,161 k.w.h.; Brooklyn, 953,194,284 k.w.h.; Queens.
358,465.743 k.w.h.; Yonkers. 50.314,651 k.w.h.-V. 130. p. 467.

New York Telephone Co.-Review of Rate Case-New
Rates Effective Feb. 1.-President James S. McCulloh, Jan.
21, says: •
The recent decision of the U. S. District Court in the telephone rate

case is of importance to the people of the State of New York.
The Court's decision is the final determination in a series of rate pro-

ceedings first started nine years ago. At that time, the company found its
rates entirely inadequate, because of higher wage levels, increased material
prices and changed operating conditions arising out of the economic situa-
tion brought about by the war. Application for adequate rates was then
made to the Public Service Commission. This investigation, extending over
two years, resulted in increasing somewhat the rates in New York City
and decreasing them outside of New York City. The company gave these
rates the test of actual experience which showed that they not only failed
to produce a fair return but failed, by several millions of dollars to produce
even the return which the Commission had intended.
In Jan. 1924, therefore, the company asked the Commission for an

immediate increase in rates. This the Commission did not grant and the
company was forced, in April of the same year, to bring a suit in the U. S.
District Court to stop confiscation of its property. The Court granted a
surcharge of 10% on rates for local service in New York City, pending
final disposition of the case. Outside of New York City no change was
made. As is usual in such cases, the Court appointed a Special Master
as its representative to take testimony and hearings were begun in Oct.
1924. The defendants in the case were the Public Service Commission,
the City of New York and the State of New York. In 1926 the Commission
granted some further relief which was still inadequate.

During the four years consumed in these hearings, every phase andangle of the company's property and business was presented to the Masterin great detail and with complete frankness. Both sides had ample op-portunity to present any facts or arguments bearing on their views in thiscase. The case for the defendants was presented by representatives of theCity of New York, of the State of New York and of the Public Service
Commission. Their experts examined the company's books, records andproperty. The results of this examination were placed before the Masterin the form of testimony and exhibits. More than 600 witnesses wereheard and their testimony covered 36.500 typewritten pages. In addition,
over 3.000 exhibits relating to the company's operations were placed in
evidence.

After the taking of testimony was concluded the Master considered the
record of the case for six months before presenting his report to the Court
on March 111929. This report was, of rouse, subject to the Court's review.
Eight months later, after a final bearing, the Court rendered its decisionand on Dec. 27 1929, entered its final decree, in which it fixed the valueof the property for rate making purposes, named 7% as the rate of returnto be earned upon that value, held that the rates complained of did not
produce an adequate return and were confiscatory and authorized the
company to charge higher rates, provided such rates should not producea return greater than 7% upon the fair value of the property.

During the entire period of nine years covering these various rate pro-
ceedings, wages which constitute 65% of our total operating expense have
continued to rise. Other expenses, notably for service improvements, havealso risen, in spite of the fact that we have taken advantage of every
economy resulting from increased efficiency, improved operating methods
and practices, as well as technical developments in the art, produced by
the Bell laboratories.

Notwithstanding the inadequate return, the company has gone ahead Wit
the tremendous expansion program required by the constant economic
growth of the State, in order that industry might not be retarded by inferior
telephone service. Paralleling our expansion program, which now makes it
possible to give telephone service, when and where the demand arises, we
have gone ahead with a service improvement program which has been
largely responsible for the high grade of service now being rendered through-
out the State. During the last five years the average time for establishing
all toll connections has been reduced about 45%, and the average time for
establishing connections on calls to the more distant points has been de-
creased about 65%. The time required to install service after receiving
the order has been reduced by approximately two days, and because of
large expenditures for preventive maintenance, a substantial reduction has
been made in the amount of trouble experienced on subscribers' telephones.
Local service has improved proportionately in both speed and accuracy.

During the last five years $376,000,000 has been expended in carrying
out our expansion and service improvement program. Constant progress
In dependability and speed has been made, but it is obvious that progress
cannot continue unless the financial stability of the company is assured.
The industries of the State are growing rapidly and we must continue
to meet the demands of an ever-increasing volume of service. The com-
pany must continue to invest millions of dollars each year on construction
of new buildings, central office equipment, underground cables, toll cables,&c., to provide more service to existing customers and to satisfy promptly
the requirements of new customers. In the current year alone we shall
require about $120,005,000 to carry out our construction and service
improvement program.
The telephone industry must attract large sums of money each year from

the investing public. A fair return must be assured or the public will
make its investments elsewhere and the company can obtain a fair return
on its property only by charging adequate rates for the service it renders.
The interests of the public and the company are common in this respect
for no community can expand unless its utilities can expand with it. In-
adequate revenues, if continued, would mean an inferior service which
would be more costly to the public than the rates necessary to assure good
service.

In accordance with tne Court's decree, the company will put into effect
Feb. 1 1930, new rates for exchange service throughout New York State.
New rates will also be introduced on that date in that portion of Connecticut
operated by this company. During the last few years many communities
have grown faster than others, both in population and the number of
telephones which can be reached in the local calling areas. This situation
has brought about inequalities in rates charged for service in the various
communities. In addition, there are items of equipment used for special.
services which are not bearing their proper share of the cost of rendering
such service. For these reasons all adjustments in the new rates will not
be in equal amounts. Some rates will be increased more than others, some
will not be changed and in some instances rates will be reduced. The new
rates will remove inequities existing in our present schedules and will be
fair to all customers in all classes of service and in all sizes of exchanges.
Throughout the rates have been developed in accordance with the Policy
of this company, many times publicly stated in the following words:

In the best interest of our customers and ourselves rates for telephone
service should be adjusted on the basis of the best possible service at the
lowest cost consistent with financial safety, thus permitting full use of the
service with a reasonable margin above the cost of furnishing such service."
The total additional gross revenue will represent an increase of approxi-

mately 707 over the present annual gross revenue of the company, which
increase will yield a return of approximately, but not more than 7% on the
value of our property as fixed by the Court.
Changes in the method of charging for certain services have been made in

some exchanges, all of which are related to our plans for service improv-
ments.

Rates for Telephone Service.-In accordance with the Fed-
eral Court decision discussed above, rates for local service
are being increased generally throughout the State, effective
Feb. 1 1930. Below are shown the new rates for the principal
classes of service available in Zone 1 to 4, incl., comprising
Manhattan and lower Bronx:

Message Rate Service.
Business-

Individual line including 75 local messages 
Extension telephones, each 
Private branch exchange:

Switchboards, per position (depending on type)
Telephones, each 
First trunk, including 75 local messages 
Additional trunks, each 
Residence-

Individual line, including 66 local messages 
Extension telephones, each 

Additional Local Messages per Month-
Allowance to 300 
From 301 to 600, inclusive 
From 601 to 900, inclusive 
Above con 

Monthly Charge.
$6.00

.80

 $5 to $35
.80
6.00
2.50

4.50
.65

Sc. each
4Hc. each
4c each
3 X c. each

The regulations covering extra directory listings have been changed to
limit free listings to one per subscriber. These regulations will not become
effective for listings now in the directory until the Summer 1930 issue.

Modifications have also been made in the rates and regulations applying
to other forms of service.
Changes have been made in the method of charging for calls to points

in New York City.-V. 130, P. 467, 287.

North American Co.-Regular Dividends.-
The directors have declared the regular quarterly dividends of 234% in

common stock (at the rate of 1-40th a share for each share held) on the
common stock, and l307 in cash (at the rate of 75c. a share) on the 6%
pref. stock, both payable April 1 to holders of record March 5. Like
amounts were paid on Jan 2 last .-V. 129. 1)• 3964.

North American Light & Power Co.-Stock Dividend.-
The directors have declared a 2% stock dividend on the common stock,

no par value, payable Feb. 15 to holders of record Jan. 20. A like amobnt
was paid on Aug. 15 and on Nov. 15 last.-V. 129, p. 3011.

Northern Indiana Public Service Co.-Sales, &c.
Electric and gas sales of the company showed a substantial increase in

1929 over 1928. Total electric sales in the first 11 months of 1929 were
262,033,335 k.w.h. compared with 231.147,532 k.w.h. for the corresponding
Period in 1928, an increase of 13.36%. Gas sales, totaled 6.333,939.716
cubic feet in the first 11 months of 1929, compared with 5.455,577.825
cubic feet in the same months of 1928, an increase of 16.10%•

Plans for the development of another large electric distribution center
in northern Indiana are being made by the company.
The improvement program which will mean more reliable and adequate

electric light and power service to the many towns and rural communities
served, will represent an additional expenditure of approximately $1.860.-
000. The chief features of the program are: Construction of an extension
of the company's 132,000 volt superpower line from New Carlisle to Ply-
mouth; erection of a superpower distribution center at Plymouth from
which electrical energy will be distributed to the surrounding territory;
construction of a 33.000-volt transmission line from the Plymouth dis-
tribution center to Goshen and Warsaw; installation of additional switching
apparatus at the Michigan City substation; stringing of a second circuit
on the superpower line between Michigan City and New Carlisle; improve-
ment of electric service facilities in Culver and Plymouth and other towns
served by the company in the vicinity of Plymouth; the extension of the
superpower line from New Carlisle to Plymouth will be approximately
35 miles in length. The line will be carried on steel towers and will be a
continuation of the superpower line which extends from the Indiana-
Illinois State line to New Carlisle, a distance of 58 miles.

Thirty acres of land have been purchased southwest of Plymouth just
outside the city limits on which the superpower distribution center will be
built. This distribution center will be similar to the superpower distribution
center of the company at Aetna just east of Gary and will probably have a
capacity of 25,000 kilowatts or approximately 33,000 h.p.

Construction of the superpower line and the Plymouth distribution
center and other improvements will start in the early spring.-V. 129.
P• 3964.

Northern States Power Co.-Earnings.-
12 Months Ended Nov. 30- 1929. 1928.

Gross earnings $32,674,313 $31.320,406
Net earnings 16.671,763 16.055,584
Other income 667.220 504.966

Net earnings including other income $17,338,983 $16,560,550
-V. 130. P. 137.

Northwestern Power Co., Ltd.-Guaranteed Bonds Of-
fered.-Kissel, Kinnicutt & Co., Nesbitt, Thomson & Co.,
Ltd., Spencer Trask & Co., E. H. Rollins & Sons and
A. Iselin & Co. are offering at 98 and int., to yield 6.14%,
$10,000,000 6% 1st mtge. sinking fund convertible gold
bonds, series A. Guaranteed principal and int. by Winni-
peg Electric Co.
Dated Jan. 2 1930: due Jan. 2 1960. Principal and int. (J. & J.) payable

at option of holder in gold coin of Dominion of Canada of present standard
of weight and fineness at any branch of the Bank of Montreal in Canada;
or in gold coin of the United Kingdom of Great Britain at the fixed rate of
$4.86 2-3 to the pound sterling at the branch of the Bank of Montreal in
London, Eng.; or in gold coin of the United States of America of the present
standard of weight and fineness at the agency of the Bank of Montreal in
New York City. Both principal and interest payable without deduction
for any tax or taxes which the company or the trustee may be required to
pay or to retain therefrom under any present or future law of any taxing
authority in the Dominion of Canada or any Province or municipality
thereof, and without deduction for United States income taxes lawfully
deductible at the source, not exceeding 2% per annum. Company will
agree to refund the Penn. 4-mills tax, the Mass, income tax up to 6% Perannum and the California property tax up to 5% mills upon application
within 60 days after payment. Denom. 51.000 and $500 c5. Callable as
a whole or in part on 60 days' notice at 105 and int. Trustee, the Royal
Trust Co., Montreal.
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Data from Letter of Pres. Edward Anderson, K.C., Winnipeg, Jan. 20.

Capitalization- Authorized. Outstanding.let mtge. gold bonds, series A $30,000,000 $10,000,00043% non-cum. pref. stock (par $100)  1.000 ,000 *1,000,000Common stock (no par value) 250,000 shs. *250.000 shs.* All of the 6% non-cumulative pref. stock and 88% of the common stockwill be acquired by Winnipeg Electric Co.
Company.-Incorporated under the laws of the Dominion of Canada forthe purpose of developing and furnishing additional hydro-electric powerto supply the growing needs of Winnipeg Electric Co. Company is instal-ling at Seven Sisters Falls on the Winnipeg River a plant designed to havean ultimate capacity of 225,000 h.p., of which it is anticipated that theinitial development of approximately 42,000 h.p. will be completed byJan. 1 1932.
Ouaranty.-Bonds will be unconditionally guaranteed as to principal andInterest by endorsement by Winnipeg Electric Co. Combined assets ofWinnipeg Electric Co. and subsidiaries, including proceeds from presentfinancing but after deducting equity of minorities, as shown by the com-panies balance sheets as of Nov. 30 1929. have a net depreciated value ofover 859,000.000, or approximately 1.6 times the total funded debt ofWinnipeg Electric Co. and subsidiary companies, including this issue.The funded debt of subsidiary companies referred to above is guaranteedby Winnipeg Electric Co. Under a power contract with Manitoba PowerCo., Ltd.. Winnipeg Electric Co. paid in the years 1924 to 1928. inclusive,an annual average of $190,209. Such payments were not deducted in ar-

riving at the net income set forth below.
Earnings of Guarantor.-Gross income and net income after interest butbefore depreciation, as shown by the audited accounts of Winnipeg Elec-tric Co., have been as follows:

1924. 1925. 1926. 1927. 1928.Gross 55.267,510 85.369,270 $5,677.756 $6,159.995 86.464.341et  820.360 821,605 958,119 *1.151,207 *1,219,023* Including dividends received on stock of Manitoba Power Co., Ltd.
Geo. A. Touche & Co., accountants, Winnipeg, have certified that con-

solidated net earnings of Winnipeg Electric Co. and Manitoba Power Co.,
Ltd., after payment of all prior charges, including bond and other interest,and after allowing for the interest of minority shareholders of ManitobaPower Co., but before provision for depreciation and Dominion income tax,
for the 11 months ended Nov. 30 1929 amounted to $1,377,884. This
Is at the rate of more than 2yi times the annual interest requirements of
the bonds of series A to be presently issued.

Conversicm.-Winnipeg Electric Co. will agree that the $10,000,000
series A bonds will be convertible at any time up to Jan. 2 1945 at the optionof the holder into its common stock, no par value, on the following terms:
At conversion price of $65 a share up to and incl. Jan. 2 1933; at $70ra share
up to and including Jan. 2 1934: at $75 a share up to and incl. Jan. 2 1935;at $80 a share up to and incl. Jan. 2 1936; at $85 a share up to and incl.
Jan. 2 1937; at $90 a share up to and incl. Jan. 2 1938; at $95 a share up to
and incl. Jan. 2 1939; and at $100 per share up to and incl. Jan. 2 1945,
after which date the right of cenversion shall cease and determine. In
the event of any of the bonds being redeemed prior to Jan. 2 1945, the holders
thereof may effect conversion up to the date of redemption. Provisions
against dilution of the conversion privilege will be made.
Dividends at the rate of $2 per share per annum have been paid on thecommon stock of Winnipeg Electric Co. commencing 1925.
Security.-Bonds will be secured by a first mortgage on all fixed assets ofthe company now or hereafter owned, including the hydro-electric plant,dams and transmission lines now under construction, and by a floatingcharge on all other assets of the company. Pending the completion of theinitial development, proceeds from the sale of the $10,000,000 bonds ofseries A to be presently issued will be deposited with the trustee, and may,be released from time to time upon receipt of certificates of proper expendi-tures.
Sinking Fund.-Trust deed will provide for a sinking fund for the benefitof bonds of series A. requiring payments by the company to the trusteebeginning in 1940 calculated to redre at maturity, by purchase at or belowthe redemption price or by redemption, one-third of the aggregate amountof all bonds of series A theretofore issued.
Power Contract.-Winnipau Electric Co. has agreed to enter into a contractwhereby it will agree to purchase from the company, for a period of 30 Yearsfrom the first date of delivery of power, all power required by, it in excess of

that already contracted for with Manitoba Power Co., Ltd., at the sameprice and under similar conditions as those in effect in the said ManitobaPower contract. Nothing in the contract with the company is to preventit from selling power to others.
Hydro-Electric Development.-Company has at Seven Sisters Falls the

largest power site available on the Winnipeg River. On this site the com-
pany is now constructing a hydro-electric plant designed to have an ulti-mate capacity of 225,000 h.p. and the present work is being carried out so
as to provide for the installation of three units with a capacity of approxi-
mately 42,000 h.p. under a head of 35 feet. It is estimated by, the com-
pany's engineers that contemplated additions to the dykes and hydraulic
works will increase the capacity of these units to 112,500 h.p. by raising the
head to 65 feet and that the installation of three additional units will bring
the plant to its ultimate capacity. The expenditures to be made in con-
nection with the installation of 42,000 h.p. will include the cost of the powerhouse substructure for the entire development, the housing for three units,the main dam, dykes and hydraulic works for a 35-foot head, as well as 65miles of high-tension transmission lines to connect the plant with the termi-nal station of Winnipeg Electric Co. Company s engineers also estimatethat the capacity of the first three units can be raised to 112,500 h.p. bythe expenditure of a further $5,000,000 and that the ultimate capacity of
225,000 h.p. can be obtained through the expenditure of an additional sum
of $5,000,000. It is anticipated, therefore, that the ultimate capacitey of theplant can be attained at a cost of approximately $100 per horse-power.Licenses and Franchises.-Tho proposed development of NorthwesternPower Co., Ltd.

' 
has been approved of by agreement entered into betweenthe Province of Manitoba and the Department of the Interior. Canada.and an interim license permitting such development by the company hasbeen issued. Upon the satisfactory completion of the development the,

company will be entitled to a license for a period of 50 years subject to theregulations issued by the Department of the Interior.Listed -Bonds listed on Boston Stock Exchange.
Ohio Electric Power Co.-Acquisition.-
The company was recently given authority by the Ohio P. U. Commission

to pnrchase properties of the Rockford Light & Power Co., the Citizens'
Light & Power Co.. and the Ansonia Lighting Co. The latter company
Is the largest of the three. It operates in the towns of Ansonia, New
Weston, Bucket Lavine, Chickasaw, and Roseville. In Ohio.-V. 128. p.4155.
Oklahoma Gas & Electric Co.-Earnings.--
12 Months Ended Nov. 30- 1929. 1928.

Gross earnings $14,072,751 $12,079,745
Net earnings  6,558,685 5,737.158
Other income  406,847 768.548

Net earnings, including other income  $6.965,532 $6,505,706
-V. 129, p. 4139.

Pacific Gas & Electric Co.-Listing.-
The New York Stack Exchange has authorized the listing of 60,246

additional shares of common stock (par $25) on official notice of issuance
and payment in full, in connection with (1) the sale of stock on an install-
ment basis to employees, and (2) the acquisition of certain capital stock of
the Modesto Gas Co., making the total amount of common stock applied
for 3,858,963 shares.
The Modesto Gas Co. for many years has been enraged in the manu-

facture and sale of artificial gas and the sale of fuel oil in and Adjacent tothe City of Modesto, Calif. At Dec. 31 1928. 3,156 gas customers were
taking service from its mains. It operates in field contiguous to the naturalgas pipe lines now being constructed by the Pacific Gas & Electric Co., andthe acquisition by the latter of a controlling interest in the Modesto companywill afford a desirable additional market for the sale of natural gas.The Modesto Gas Co. has an authorized capitalization of $100,000 (par4100) all of which is outstanding. The Pacific Gas & Electric Co. hasagreed to acquire 698 shares, or 69.8% of the total outstanding stock, issu-ing in exchange therefor 20,940 shares of its own common capital stock.There were also outstanding at Oct. 31 1929. $154,000 1st mtge. 6% bonds,due Jan. 1 1945.-V. 129, p. 3635.

Pacific Telephone & Telegraph Co.-To Issue Stock.-
The company has filed an application with the California RR. Com-mission for authority to issue $87,500,000 common stock, which will beoffered to stockholders pro-rata as of holdings Jan. 30 at $100, and to sellthe remaining stock on the best terms possible. The proceeds will be used

to reimburse the treasury for uncapitalized expenditures since Oct. 31 1922.which have not already been capitalized from the sale of stock since thatdate. The issue will increase the company's outstanding capital stock to$262,000,000 from $185.000,000, composed of 1,800,000 common sharesand 820,000 shares of preferred stock.The company reports for year ended Dec. 311929, total operating revenueof $73,329,352 and net after operating expenses, interest, amortizement andmiscellaneous deductions of 213,925.960.-V. 129, p. 2072.
Peoples Gas Light & Coke Co.-Earnings.-
Period End. Dec. 31- 1929-3 Mos.-1928, 1929-12 Mos.-1928.Gross operatingrevenue310,728,699 $10,474,963 $41,887,037 $41,866,679Net' income after charges
for taxes, interest and
prov. for retirements_ 1,950,272 1,778,664 6,782,960 6.371.397Shares cap, stock outst__ 564,977 563.286 564,977 563.286Earnings per share  $3.45 $3.15 $12.05 $11.31-V. 129. p. 3012.

Philadelphia Co.-Earnings.--
12 Mos. Ended Nov. 30-

Gross earnings 
Net earnings 
Other income 

1929. 1928.
$63,405,158 $61,776,764
30,980,129 27,959,761
1,773,145 1,629,711

Net earnings including other income -V. 129, p. 4139. $32,753,274 $29,589,472

Public Service Electric & Gas Co.-Bonds Sold.-Drexel & Co. and Bonbright & Co., Inc., have sold $20,-000,000 1st & ref. mtge. gold bonds, 43.% series due 1970,at 9534 and int., to yield 434%.
Dated Feb. 11930; due Feb. 1 1970. Interest payable F. 8z A. withoutdeduction for Federal income taxes not exceeding 2% per annum. Pa..Md., Conn. and Mass, taxes refundable to the extent and as provided inthe mortgage and supplemental indenture. Red., all or part, at any timeon not less than 60 days' notice at a premium of 5% prior to Feb. 1 1935;on and after that date at successively reduced premiums, specified insupplemental indenture. Denom. c• $1,000 and $500 and r* $1,000 andauthorized multiples. Fidelity Union Trust Co., Newark, N. J., trustee.Issuance.-Subject to authorization by the Board of Public Utility Com-missioners of the State of New Jersey.

Data from Letter of Thomas N. McCarter, President of the Company.Business and Territory.-Company, in respect of gross earnings and num-ber of customers, is one of the largest operating public utility companiesof its kind in the world. It owns or controls electric and gas systemsserving a rapidly growing population in New Jersey estimated at over3,000.000, or over 80% of the population of the State. The territoryserved includes the larger cities and more populous sections of the Stateand is noted for its great industrial activity and growth. In it is locatedmore than 90% of the manufacturing of New Jersey, which is the sixthState in value of manufactured products and the first in diversity of manu-factures. The territory extends from the Hudson River opposite New YorkCity, southwest across the State to the Delaware River opposite Philadel-phia, and includes Newark, Jersey City, Paterson, Trenton, Camden.Elizabeth, Bayonne. Hoboken, Passaic, the Oranges, Perth Amboy, UnionCity and New Brunswick.The company's electric system includes 5 generating stations with anaggregate rated capacity of 616,276 kv.-a., approximately 1.368 miles oftransmission lines and 41,000 miles of distribution wire, serving over886,000 electirc customers. Its gas system includes 11 generating plantswith an aggregate capacity of 114,000,000 Cu. ft. daily, and over 4,9001 milesof mains, serving over 760,000 gas customers. In addition the companypurchases gas and electricity under advantageous contracts.Recently the company has completed the connection of its transmissionlines with those of neighboring electric generating companies. The powerpool thus formed comprising the company's properties had those of Phil-adelphia Electric Co. and Pennsylvania Power & Light Co. has alreadyresulted in important economies in the operation of all three properties.Security and Valuation.-The bonds are secured by mortgage on all ofthe company's mortgageable property and by pledge of leasehold estates.The value of the mortgaged and pledged property, as fixed In 1924 byindependent engineers plus net additions to date at cost, is over twice theaggregate of the company's funded debt plus the securities of leased com-panies to be held by the public upon completion of this financing. Brieflythe bonds are secured be:
(a) First mortgage on the Kearny power plant of 238,332 kv.-a.,Installedcapacity, the Essex power plant of 214.444 kv.-a. instalkd capacity. (com-prising over two-thirds of the electric generating capacity of the system).and other physical property. all valued, as above, at substantially morethan the principal amount of the first and refunding mortgage bonds to beoutstanding upon completion of this financing.(b) Pledge with the trustee of underlying bonds and of stocks and bondsof affiliated companies, valued at over $16,000,000, on the basis of currentmarket quotations.
(c) Direct mortgage, subject to 821,299,808 underlying liens (closedissues) (of which 8704,000 are pledged under the mortgage), on other elec-trical properties in Essex, Hudson and Union Counties.(d) _Mortgage on leasehold estates in electric and gas companies, andon the lease of certain electrical property of Public Service CoordinatedTransport. The leasehold estates extend in practically all cases approxi-mately 900 years.
Purpose.-Proceeds will reimburse company in part for expendituresmade and to be made for additions and improvements to the properties.

Capitalization Outstanding (as of Jan. 11930, giving effect to this financing)Common stock (no par) 
*312500;0001000000

7% cumulative preferred stock ($100 par) 
6% cumulative preferred stock, 1925 series ($100 par)  51,739,3001st & refunding mortgage gold bonds: 43i % series due 1970_ _ 20.000,000% series due 1967  45,000,0005% series due 1965  22,300.000Divisional underlying bonds (closed mortgages) (in handsof public)  18,834.900Other miscellaneous obligations  1,761,808Boonfelepuabnliodstocks of leased companies: Closed issues (in hands
  $61.229,040* Representing cash investment. 15,000.000 shares. All owned byPublic Service Corp. of New Jersey, excepting directors' shares.

Earnings for Calendar Years.
1927. 1928. 1929.Gross revenue (incl. non-operating) -$81,349,672 $89.241,039 895,696,650Operating expenses & taxes (except

Federal taxes)  37,330,487 39,164,153 41.110,775Maintenance  6,053,618 6.312,588 6,562,344Depreciation  7,422.273 8,644,069 7,845,147
Net earnings $30,543,294 $35,120,229 $40,178,384Annual fixed charges (upon completion of this financing):Charges on outstanding securities of leased companies  3.377,837Interest on funded debt outstanding with the public,   4,905,329

331,895,218Growth of Business for Calendar Years.
1906. 1916. 1926. 1929.Kilowatt hours of elec-

tricity produced 214,208.448 586,219,5291440,536,4521802,207,845Length of electric trans-
mission lines (miles)
Dec. 31- - - -  162 772 1,284 1,368Number of electric meters
Dec. 31 37,219 141,918 704,244 888,797Gas sold-M cubic feet_ 6,473,835 12.399.852 22,165,087 24,797.895Miles of gas mains in use
Dec  31  1,987 3,041 4.131 4,926Gas meters In service
Dec. 31  269,881 496.885 705,550 700.127Listing -Application will be made in due course to list these bonds onha New York Stock Exchange.
Record Output.-
A record output of gas In its territory, was established by this company onJan. 19 when the company supplied 92,733,000 cubic feet of gas to consumers
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in 24 hours. The average daily consumption for other days of this month
has been between 70 and 75 million cubic feet. This new record betters by
more than 600,000 cubic feet the largest previous daily output which was
92.095.000 cubic feet. a mark established Jan. 14 1929.-V. 129, p. 4139.

Public Service Corp. of New Jersey.-Dividend Rate
on Common Stock Increased from $2.60 to $3.40 per Annum.-
A quarterly dividend of 85 cents has been declared on the common stock

and the regular dividends on the 8% and 7% and $5 cum, preferred stock,
payable March 31 to holders of record March I. Also regular monthly
dividends for February and March were declared on the 6% cum. pref stock.
From March 1929 to December 1929, incl., the corporation paid regular

quarterly dividends of 65 cents per share on the common stock, and, in
addition, on Dec. 31 last paid a special dividend of 80 cents per share.
The directors of this corporation and subsidiary companies approved

construction budgets reaching a total of $35,982,242. With unexpended
appropriations carried over from 1929 the amount available for new con-
struction in 1930 will approximate $41,000,000.-V. 129, p. 3801.

Public Utilities Consolidated Corp.-Proposed Acquisi-
tion Denied as not Being in Public Interest.-
The I.-S. C. Commission Jan. 11 denied the application of the company

and the Public Utilities California Corp. for authority to acquire the
properties of the Arizona, California & Nevada Telephone Co.-V. 130.
p. 468.
San Diego Cons. Gas & Electric Co.-Earnings.-
12 Mos. Ended. Nov. 30- 1929. 1928.

Gross earnings $7,328,596 $6,777,765
Net earnings 3,502,959 3,175,139
Other income 26,676 2,381

Net earnings, including other income $3.529,635 $3,177, 520
-V. 129, p. 4140.

Seattle (Ga.) Lighting Co.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend of 13i% ($1.50

per share) which ordinarily would have been paid about Jan. 15.-V. 129.
p. 2683.

Sioux City Gas & Electric Co.-Earnings.-
Years Ended Dec. 31- 1929. 1928.

Operating revenues $2,964,932 $2,757,250
Oper. asps., taxes & renewal & replacement reserve 1,726,946 1,689,091

Net from operation $1.237.986 $1,068,159
Other income 319,527 244,319

• Total income $1,557,513 $1.312,478
Bond Interest 485.422 488.165
Other deductions 26,423 31,410

Surplus for dividends 41.045.668 $792,903
Preferred dividends 338.709 338,709

Balance $706,959 $454.194
-V. 130. p. 288.

Southern Colorado Power Co.-Earnings.-
12 Months Ended Nov. 30- 1929. 1928.

Gross earnings $2,253,990 $2,286,925
Net earnings 1.056,111 1,059,902
Other income 25,307 8.086

Net earnings, including other income 81,081,418 $1,067,988
-V. 129, p. 4140.

Southern Natural Gas Corp.-Completes Line.-
Natural gas from the Monroe and Richland gas fields in northeastern

Louisiana reached Atlanta, Ga., this week. With appropriate ceremonies
in that city, President J. H. White opened the valve for the "blowing out"
of the last section of fte inter-State transmission line which the corporation
has constructed from Louisiana through Mississippi and the Birmingham
district of Alabama to Atlanta, Ga. The event marked the completion of
the corporation's main pipe line, which is one of the longest single high-
pressure natural gas transmission lines in the world. Including branch
and feeder lines, the corporation's system will comprise over 900 miles of
pipe line, and for the first time will make natural gas available for domestic
and industrial consumption in many of the most important sections of the
"Industrial Southeast." Contracts have been signed for the sale of natural
gas to companies serving Birmingham, Ala., Atlanta, Ga., and outlying
districts, as well as other cities and communities in the territory reached by
the main line and branches. This system will supply the natural gas re-
quirements in cities and towns having a total population of approximately
935,000. The cost of the initial system exceeded $25,000,000.-V. 130,
p. 289.
Standard Gas & Electric Co.-Earnings.
12 Months Ended Nov. 30-

Grose earnings 
Net earnings 
Other income 

Net 
earnings, 

including other income 
-V. 130. p. 289.

-
1929.

$153,565,764
73,393,499
2,778.232

1928.
$146,879,017

67,714,622
3.041,034

$76,171,731 $70,755,656

Tampa Electric Co.-Regular Stock Dividend.-
The directors have declared the regular quarterly cash dividend of 50c.

a share and the regular semi-annual stock dividend of 1-50th of a share on
the common stock, both payable Feb. 15 to holders of record Jan. 24. A
stock distribution of like amount has been made semi-annually since and
Including Aug. 15 1927.-V. 129, p. 281.

Texas Public Service Co.-Makes New Record.-
On Jan. 10 1930 the natural gas sendout of the Austin division of this

company, a subsidiary of the Peoples Light & Power Corp., was 10,695,000
cubic feet. a new high record. On Jan, 26 1929 the sendout amounted to
7,337,000 cubic feet. which was the largest sendout for any day during
January 1929.-V. 129, P .4141.

'Fri-Utilities Corp.-Initial Dividend.-
The directors have declared an initial dividend of I% in stock and 30c,

in cash, payable April 1 to holders of record March 15. This is at an
annual rate of 4% in stock and $1.20 in cash.
The corp. controls more than $290,000,000 of public utility properties

operating in 26 States and supplying electricity, gas and water to cities
and communities having a total estimated population of over 4,26 ,0 000.
The corporation owns all of the class B common stocks of Federal Water
Service Corp. and Peoples Light & Power Corp., and a majority, of the
outstanding common stock of American Natural Gas Corp.. Southern
Natural Gas Corp. and Power Gas & Water Securities Corp.-V. 129, p.
3327.

United Electric Light Co. of Springfield, Mass.-Stock.
Dearing before the Massachusetts Department of Public Utilities on the

petition of the company for approval of an issue of 21,500 additional shares
of $25 par at $70 a share scheduled for Jan. 22 was ostponed until Jan.
29, at the request of the counsel for the company.-V'. 130, p. 469.
West Virginia Gas Corp.-Minority Group Fail To Post

$500,000 Bond.-
Failure of a small minority group of preferred stockholders to post a

surety bond of $500,000 on Jan. 23 forfeited their opportunity to secure an
injunction restraining the company from issuing 1,600.000 additional shares
of common stock.
At the present time, two sets of officers are seeking control of the com-

pany. One represents the common stockholders and the other the majority
of the preferred stockholders. At present the letter are in control, through
a clause in the company's charter, giving them this authority if dividends
are not paid.
The majority group of preferred holders sought to issue the additional

common stock to finance the company which was indifficulties at the time,
but holders of the outstanding common stock objected on the ground that
such issuance would depreciate their holdings. The case was taken into

the Charleston, W. Va., courts by P. W. Chapman & Co., New York •
investment bankers and others who secured an injunction but failed to
post the $500,000 bond. Thereupon, the minority group of preferred
stockholders, led by several Charleston capitalists, took up the fight. But
they, too, have failed to post the required bond and it is now highly im-
probable that any restraining injunction will be issued.
The Secretary of State of West Virginia has issued a certificate author-

izing the increase of 1,600.000 shares of the common capital stock of the
corporation.
P. W. Chapman & Co., Inc., have issued the following

statement in connection with their suit against the majority
preferred stockholders of the West Virginia Gas Corp.:
In the suit pending in the Circuit Court of Kanawha County, Charleston.

W. Va.between the common stockholders and the majority preferred
stockholders of the West Virginia Gas Corp., the Court last on Jan. 18
granted an order providing that until the pending litigation could be heard
on its merits, the Secretary of State of West Virginia should be restrained
from issuing a certificate authorizing the increase of 1,600,000 shares of the
common stock of the corporation, such increase having been authorized
solely by the vote of a majority of the preferred stockholders and without
the concurring vote of the common stockholders.
The injunction was conditioned upon the applicants filing a $500,000

surety bond, but provided that in the event such bond was not filed, all
stock certificates or stock purchase warrants covering the additional 1,-
600,000 shares of the common stock should be endorsed on their face to
show that their validity was subject to the final determination of the
controversy. As yet no hearing or determination has neon had upon the
merits of the case.

Believing that such endorsement would preserve their position as effec-
tively as an injunction the common stockholders did hot arrange to provide
for the required bond. Accordingly papers providing for the amendment
increasing the common stock was filed in the office of the Secretary of State,
but the validity or invalidity of the stock to be issued thereunder will not
be determined until the final hearing of the controversy upon its merits.
The litigation in no way affects the outstanding bonds of the West

Virginia Gas Corp. or the common stock purchase warrants attached to t
bonds.-V. 127, p. 547.

Winnipeg Electric Co.-Guaranty of Bonds.-
See Northwestern Power Co., Ltd.-V. 129, p. 2683.

Wisconsin Public Service Corp.-Earnings.
12 Months Ended Nov. 30-

Gross earnings 
Net earnings 
Other income 

Net earnings, including other income 
-V. 129, P. 4141.

-
1929.

$5,456,212
2,341,200

17.861

1928.
$4,981,354
2,174,639

11,426

$2,359.061 $2.186.065

Wisconsin Valley Electric Co.-Earnings.
12 Months Ended Nov. 30--

Gross earnings 
Net earnings 
Other income 

Net earnings, including other income 
-V. 129, p. 4141.

-
1929.

$1,877,498
744,807
24,808

1928.
$1.680,472

684,691
20,475

$769,615 $705,166

INDUSTRIAL AND MISCELLANEOUS.
Acme Steel Co., Chicago.-Stock Dividend, &c.-
The stockholders on Jan. 21 approved the increase in capital from 300,000

shares to 500,000 shares, par $25.
Following the stockholders' meeting the directors formally declared the

25% stock dividend previously announced as payable Feb. 15 to holders
of record Feb. 1.-V. 129, ro• 3637.

Aero Corp. of California, Inc.-Merger Approved.-
The directors have approved a proposal to merge this corporation with

the Western Air Express Corp., it was announced. Both companies are
controlled by the Talbot-Hanshue group and the consolidation, it is claimed.
will result in economies of operation and administration.
Tne Aero stockholders are being offered one share of Western Air for

every 12 shares of Aero stock held. If all of Am() corporation's 328,038
shares are deposited, the Western Air company will issue 27,336 shares
to effect the exchange.
The merger is conditional upon the acceptance of 70% of the Aero

Corp. stockholders by March 15.-V. 129, P. 3475.

Alliance Realty Co.-Earnings.-
1926.

$364,797
67,870

Years End. Dec. 31-
Net-income from real est.

operations and sales__
Interest on mortgages__

1929.

$1,330,472
153,871

1928.

$501,934
127,842

1927.

$388,870
80,114

Net profit 
Income from other invest

(incl. interest) 

Total income 
Gen. corp. exps. & taxes

Net earnings 
Preferred dividends.....(6%)144,000
Com• diva. ($3•12).6 cash)

Balance, surplus 
Profit & loss surplus_

- 
_341.845,941

Shares cap. stk. (no pa:r)
Earnings per share 

$1,176,601

266,449

8374.092

926,523

$308,756

346,369

81,443,050
230.871

$1,300,615
140.436

$655,125
111,565

$1,212.179

412,500

$1,160,179
(5)120.000
(83)360.000

$543,560

(83)360,000

$655,679

132,000
$8.09

$680,179
x$1,520,263

120,000
$8.67

$183,560
$1,121,216

120,000
$4.53

$296,927

370,882

$667,809
134,476

8533.333

(83)360,000

;173,333
;937.656
120,000
$4.44

x After deducting stock dividends ($1.200,000) paid in 6% preferred.
stock. y After deducting stock dividend of 10% paid during 1929.-
V. 129, p. 4142.
Allis-Chalmers Mfg. Co.-Merger Negotiations Die-

continued
Charles Hayden, a director, on Jan. 24 stated that negotiations for the

acquisition of Advance-Rumely Co. have been discontinued and that no
negotiations are now on. He added that a suggestion had been made to
the Allis-Chalmers Mfg. Co. to take a share interest in the Advance-Rumely
Co. This statement followed a conference between Mr. Hayden and offi-
dals of the latter company.-V. 129, p. 3803.

Almar Stores Co., Philadelphia.-Sales Increase.-
Six Mos. End. Dec. 31- 1929. 1928. Increase.

Sales  85,154.711 84,563,992 8590.719
The number of stores in operation on

Altofer Bros. Co.-Earnings.
The company reports for the 6 months

of $169,389 after charges and Federal
dends to 92c. a share on the 135,051

Comparative
Assets-- Oct. 1 '29. Dec. I '28.

Dec. 31 was 250.-V. 129, p. 3637.

-
ended Sept. 30 1929 net income

taxes, equal after preferred divi-
shares of common stock outstanding.
Balance Sheet.

Lia,ilfites- Oct. 1 '29. Dec. 1 '28.
Land, bldg.& equiP81,014,198 8980,570 Capital stock_ _ _ _131,813,317 $1,815,000
Patents  55,093 45,980 Surplus  277.140 313,386.
Prepayments 5,695 5,680 Accounts payable. 112.764 60,199
Other fixed assets. 51,790 50,023 Notes payable_ ___ 150,000
Cash 115,498 174.726 Accrued and tax
Call loans 300,000 300,000 reserve  104,292 126,162
Receivables 460.812 313,325

Total (each side) _$2,457,513 $2,320,747Inventories 454,427 439,443
x Represented by 29,949 shares no par preference stock and 135,051

shares no par common.-V. 127, p. 2531.

American Chicle Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share, and the

regular quarterly dividend of 50c. a share on the common stock, both
payable April 1 to holders of record March 12. An extra dividend of the
same amount was paid Jan. 1 last.-V. 129. p. 3475.
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American Eagle Fire Insurance Co.-Balance
Jan. 1 1930.-

Assets-
Bonds and stocks $14,956,975
Premiums in course of collec-

tion  1,061,702
Int. and dividends accrued  124,648
Cash  549,042

Total (each side) $16,692,367

Sheet

Liatliuies-
Unearned premiums  $6,403,763
Losses in process of adjustm't 892,305
All other claims  347,300
Reserve for contingencies_ _ 200,000
Reserve for market fluctua-

tion in securities  1,000,000
Cash capital  1,000,000
Net surplus  6,848,998

American & Continental Corp.-Special Dividend.-
The directors have declared a special dividend of 50 cents per share onthe common and class A shares, payable March 1 td holders of record Feb.15.It was announced that after interest and taxes, $771,534 was transferredto undivided profits account, which is equivalent to $2.74 per share on320,000 shares, the average number of shares outstanding during 1929Based on the market value of securities owned on Dec. 31 1929, the liquidat •lag value of class A and common stock was $28.88 per share.-V. 129. P.476:

American Equities Co.-Earnings.-
Earnings for Period from Aug. 21 to Dec. 31 1929.Interest earned $451,504Cash dividends  58.141Commissions earned  170,000Profit on sale of securities  97,554

Total income 
Operating expenses 
Interest 
Organization expenses 
Provision for Federal income tax 

$777.199
87,461
15,264
67.235
70,000

Net profit $537,238
-V. 129. p. 3328.

American Investors, Inc.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Cash dividends and bond interest (excl. of stock dividends).- $199.476Interest on demand loans. &c  34,780Net profit on security sales  119,817
Total Income 

Administrative expenses 
Interest  
Taxes and legal expenses 
Stock transfer and stock certificates expense 
Deferred charges written off during year 

tqarned surplus 1929 
Balance Sheet Dec. 31 1929.

Assets-
Cash and secured demand

loans  $1,207,140
Dividends and int. accrued_ 37,628
Investments at cost  12,884,343
Subscribers to capital stock  21,713
Deferred charges  264,872

Total (each side) $14,415,696

$354,074
33,025
21,699
29,417
29,634
7,896

$232,402

Liabilities-
Taxes payable  5,372
Liability to issue 2,895 shs.
com. class B stock, 50%
paid  21,713

Reserves  20,148
Earned surplus since organiza-

tion (based on valuation of
securities owned, at cost) _ _ 281,151

Common class B stock x14,087,312
x Represented by 1,080,240 no par shares.
Note.-(1) Market value Dec. 31 1929 of securities owned, $10,810,362.(2) During August 1929 541,440 additional shares of class B stock wereoffered for subscription by stockholders at $15 a share, payable in two in-stallments. Sept. 10 and Nov. 10. The average capital employed duringthe year was $6,903.244. There were outstanding Dec. 31 1929 perpetualoption warrants for the purchase of 448,290 sham common, class B, stockat.$20 a share.

Securities Owned Dec. 31 1929.
Air Reduction, Inc. Equitable Trust Co. of New York
*Allegheny Corp. General Electric Co.
Allied Chemical & Dye Corp. General Gas & Electric Corp. class A
*Amerada Corp. General Refractories Co.
American Can Co. Gillette Safety Razor Co.
*American & European Securities Co. *Goodyear Tire & Rubber Co.
Am. dr For. Pow. Co.. Inc., com. & war. Guaranty Trust Co. of New York
American dr Foreign Power Co. 2d pref. Insult Utilities Inv. Corp. pref. 2d seriesAmerican Gas & Electric Co. International Business Machine Corp.
American International Corp. International Tel. & Tel. Co.
Am. Internat. Corp. 544% cony. deb., '49 Kennecott Copper Corp.
Amer. Power & Light Co. Louisville Gas dr Electric Co.
American Rolling Mill Co. *Marine Midland Corp.
Amer. Smelt. dr Refs. Co. Mississippi River Fuel Corp. 1st Os,
American Superpower Corp. 1944, W. W.
American Tel. & Tel. Co. Montgomery Ward & Co., Inc.
*American Tobacco Co. class B National Cash Register Co.
Anaconda Copper Mining Co. National Power & Light Co.
*Anchor Cap Corp. New England Grain Products Co. pref.
*Associated Electric Industries, Ltd. w. w. and warrants
Atlas Powder Co. New York Central RR.
Bankers Trust Co. of New York Niagara Hudson Pow. Corp. com. & war.
*Itarnsdall Corp. class A North American Co.
Borden Co. *Northam Warren Corp. cony. pref.
BrazDian Tree., Lt. & Pow. Co., Ltd. *Pacific Gas & Electric Co.
A. M. Byers Co. Pacific Lighting Corp.
Calumet & Arizona Mining Co. Public Service Corp. of New Jersey
Central Hanover Bk. dr Tr. Co. of N. Y. Republic Iron & Steel Co.
Central States Electric Corp. *Reynolds Tobacco Co. class B
Chase Nat.Bank & Securities Co. of N.Y. Safeway Stores, Inc.
Cities Service Co. Southern California Edison Co.
Cleveland Electric Illuminating Co. *Standard Brands, Inc.
Columbian Carbon Co. Standard Gas & Electric Co.
Columbia Gas & Electric Corp. *Standard Oil Co. of California
Commercial Investment Trust Corp. *Standard 011 Co. of New Jersey
Commercial Solvents Corp. *Standard Oil Co. of New York
Commonwealth & Southern Corp., corn- Stone & Webster, Inc.
mon and warrants Underwood Elliott Fisher Co.

Consolidated Gas Co. of New York Union Carbide dr Carbon Corp.
Continental Can Co., Inc. United Corp. pref. and common
Corn Products Refining Co. United Gas Improvement Co.
Electric Bond & Share Co. *United Shoe Machinery Corp.
Electric Power & Light Corp. United States Steel Corp.
Engineers Public Service Co. F. W. Woolworth Co.
• Denotes Investment of less than $50,000.-V. 129, p. 476.

American Piano Co.-Deposits Asked.-
The preferred stockholders have been requested by the Protective Com-

mittee, formed for the purpose of protecting their interests, and exploring
the possibility of reorganization, to immediately deposit their certificates
with the Irving Trust Co. as depositary.
In the letter sent to stockholders the committee points out that they

have been assured that a preliminary examination of the affairs of the
company indicated that, with prompt action on the part of the preferred
stockholders and some financing, a reorganization was not only possible
but eminently desirable. The letter says in part:
"It is hoped that the reorganization can be financed without the necessity

of an assessment on the preferred stockholders, but this can only be de-
termined after a complete audit of the affairs of the company is received
from the receiver and the possibilities determined after a review of such
audit. In any event, the deposit of stock at this time does not bind thestockholder to any plan and agreement for a reorganization that is not
satisfactory to him in every way, as provision is made in the agreement
for the withd4awal of his preferred stock in such event.
W. B. Armstrong is Chairman of the protective committee which In-

cludes Geroge 43. Foster, Lee Richmond, Fred H. Gordon and George Q.
Chase.-V. 130. p. 291.

American Rediscount Corp.-Earnings.--
(Including Credit Corporation of America.)

Years Ended Dec. 31- 1929.Earned surplus Jan. 1  $18.187Profit for the 12 months  165,761

1928.
$10,910
103,701

Total surplus  $183,948 $114,612Dividends paid  53,634 87.581Taxes and adjustments  27,679 8,844
Earned surplus Dec. 31  $102,635 $18,187-V. 129, n. 709.

Anglo-American Corp. of South Africa, Ltd.-EarningsThe following are the results of operations for the month of December1929:

Brakpan Mines, Ltd 
Springs Mines. Ltd 
West Springs, Ltd 
-V. 129, p. 4142. 3328.

Tons Total
Milled. Revenue. Costs. Profit.
76.500 £127,085 £85,872 £41,213
65,500 £130,913 £72,517 £58,396
63,500 £75,914 E58,875 £17,039

Anglo-American Oil Co., Ltd.-Offer to Exchange Shares.Secretary A. H. Hewett, Jan. 24, in a notice to the shareholders, says:"Shareholders are reminded that the offer to exchange their shares for sharesof Standard Oil Export Corp. on the basis of one $100 non-voting guaranteed5% pref. share of the Standard 011 Export Corp. (callable at 110 at anytime after Dec. 31 1935) for every 5 5-9 Anglo-American Oil Co. shares.expires (subject to certain conditions) on Jan. 31 1930. The directorsstrongly recommend acceptance of this offer. Full details of the offer willbe found in the "Chronicle" of Nov. 30, page 3475.-V. 130. p. 469.

Anglo-Chilean Consolidated Nitrate Corp.-Output.
This company announced that beginning with the current year it willcompute its tonnage on the basis of the new dry grained nitrate, producedexclusively under the Guggenheim Process, which it owns. Productionfigures, based on the new dry grained product, it is stated, should be in-creased about 3% to be comparable to fIgures as formerly computed on theold basis of wet soda nitrate. See also V 130, p. 469.

Appleton Co.-Earnings.-
Years Ended Nov. 2- 1929. 1928.Net loss from operation  $66,115 y$110.142x After depreciation of $115,000. y Before depreciation.

Comparative Balance Sheet,
Assets-

Real est., mach.
Noo.2 '29. Oct. 31 '28.

equip 143,479,702 $3,521,340
Cash 210,976 181,131
Acct's receivable. 858,259 949,558
Inventories  608,671 841,573
Prepaid laser. &

taxes 51,291 46,350
Forfeit fund 200
Organization exps 70,273 80,298
Deferred charges 59,769

Total $5,279,172 $5,680,221

Liabilities- Nov. 2 '29. Oct. 31 '28.
Preferred stock... $998,900 $998,900
Common stock__ 600,000 600,000
Notes payable _ 500,000 575,000
Accounts payable_ 92,200 384,309
Loans payable_ 110,000
Acer. pay. dc taxes 21,295
Cotton margins_ 10,000
Reserves  46,574
Surplus  2,956,776 3,065,437

Total $5,279,172 $5,680,221
a After depreciation of $2,747,469
At annual meeting Orrin G. Wood, James F. Shumate and Blanchard IC.

Pratt were elected directors to succeed Fred S. Clark, George A. Boydand A. L. Ripley.-V. 127, v. 3708.
(J. Ray) Arnold Cypress Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $350,000first and general mortgage 6% % sinking fund gold bonds.
Company was incorporated Jan. 19 1929. in Florida, to own and manu-facture cypress timber, and for other purposes. Capital consists of $550,000of the above bonds, of which $200,000 are held in the treasury unissued,$13,000 retired by sinking fund, leaving 2337,000 outstanding, and $4.-000,000 common stock, of which $3,875,000 is outstanding.
Officers of the company are J. Ray Arnold, President; R. L. Arnold,Vice-President & Treasurer: J. B. Arnold, Vice-President dr Secretary.Office, Groveland, Fla.
Earnings.-Earnings first nine months after all charges, $13,645 cypressoperation cutting inventory.

Financial Statement as of Sept. 30 1929.
Assets-

Cash  3204,522
Note received  13,146
Inventory  164,306
Accrued int. receivable  131
Advance payment  100,000
Cypress timber  2,563,482
Plant, equipment, &c  1,107,546
Sinking fund  247
Prepaid operating expenses... 82,122
Organization expense  408
Unamort. bond (lima; exp__ _ 27.458

Liabilities-
Expense items  $1,459
Sprinkler contract  3,500
Accrued bond interest  5,476
Accrued bond tax  337
Res. for unpaid taxes  700
Sinking fund  12,500
Sprinkler contracts (deferred) - 26,250
1st mortgage 6148  34.500
Common stock  3,875.000
Surplus (earned)  13,645

Total $4,263,368 Total $4,263,368

Associated Apparel Industries Inc.-New Directors.-
J. E. Finn and V. C. Cutts have been elected directors to replace H. H.Stiles and J. B. Pitcher.-V. 130. p. 291.
Atlantic Mutual Insurance Co.-Report.--The report

of the trustees for the year ended Dec. 31 1929 will be found
in the advertising pages of to-day's issue.-V. 128, P. 560.

Atlantic & Pacific International Corp.-Conversion
Plan Approved.-
The stockholders have approved the offer to the preferred shareholderswhereby they may convert their stock into class A common stock. Holdersof more than two-thirds of the class A and class B common stock assentedto the plan.
Under the plan preferred stock may be converted on the basis of threeshares of class A common, together with a warrant entitling the holderto purchase one additional share of class A common at $12 a share untilJan. 1 1935 for every share of cum, pref. stock, 8% series. The periodfor conversion will expire on Feb. 20 1930. A substantial amount ofpreferred has already been deposited for conversion.
The consolidated balance sheet as of Dec. 31 1929 showed total resourcesappraised at market prices of that date, amounting to $4,267.867 of which$577,465 was in cash or call loans. Of invested funds (excluding cash)70.7% were invested In the United States and 29.3% abroad. The majorInvestments included stocks in public utility, merchandising, industrial,bank, and insurance companies.
The number of stockholders increased from 352 on Jan. 1 1929 to morethan 4,000 on Jan. 11930.-V. 129. p. 2539.
Atlas Portland Cement Co.-Suit Filed.-
A petition for a temporary injunction against the sale of this companyto the United States Steel Corp. was entered on Jan. 22 in the CommonPleas Court at Philadelphia. Pa.. by Mrs. Ida L. Ringler, owner of 100shares of common stock in the Atlas corporation. The petition chargesan unfair and inadequate stock exchange basis, and adds: "For the cementcompany's assets the Steel Corporation is issuing $18.000.000 par valueof its stock and for this It is receiving net current assets (after dischargingthe Atlas liabilities) of about $18,000,000, thus, the Steel Corporation isgetting the vast Atlas plant, equipment, subsidiaries, patents and good-willwithout any actual expenditures." Mrs. Itingler asserts that she paid$53 a share for the cement company stock a year ago. By an exchange ofsteel stock valued at $170 a share on a basis of five Atlas shares for oneSteel share, she estimates the value per share will be reduced to $34. Therseatital?.n also charges the stockholders' meeting approving the transfer was
Commenting on the petition, Myron G. Taylor, Chairman of the financecommittee of the United States Steel Corp.. said: "The Atlas company,through its officers, offered Its property and assets to the United States

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



JAN. 25 1930.] FINA NCI A 14 CHRONICLE 625

Steel Corp. on a definite basis involving payment entirely in the stock of

the corporation. After investigation and consideration the corporation
concluded to make the purchase. The Atlas company took steps to bring
about the sale of their properties and advised that at a stockholders' meeting
at which more than 90% of the stock was represented the sale was unani-
mously authorized and no objection or criticism of the sale was made at
that meeting. Sale of the properties then took place in an orderly fashion
and consideration was duly paid in full. That is the entire transaction so
far as the corporation is concerned: it has taken possession of the property
and is operating it."-V. 129, p. 3968.

Auburn Automobile Co. (incl. Subs.).-Earnings.-
Years Ended Nov. 30-- 1929. 1928. 1927.

Net sales $37,551.442 $23,825,123 $17,016,586
Cost of sales, .k.c  28.805,292 18,276,809 13.557,064
Selling and administration expenses  4,196.193 3.039,376 1,865,596

Operating profit  $4,549,956 $2,508.938 31.593.926
Other income  340,941 261.735 193.972

Total income  $4,890,897 $2.770,673 31.787,898
Depreciation  426,351 558,149 110,807
Federal taxes  490.800 265.434 204,377
Interest and amortization 148.837 90.233
Miscellaneous deductions 2,962 74.513
Minority interest  370.545 272.001 26.588
Loss on red. of pref. stock ant. bonds_ 11,541
Loss on disposal of capital assets 86,526 49.923

Net income  33.603,200 $1,425,223 $1,231,456
Preferred dividends 42.938
Common dividends. cash  644,785 528.412 365,828
Common dividends, stock 335,828 10,568
Excess val. in contr. cos. criaii;a-Jiii.: 76.058

Surplus  $2,622.587 ¶843.305 $789,570
Shares cap, stock outstanding (no par) 169.686 141,450 127,600
Earnings per share  21.23 10.07 9.65
E. L. Cord, President, says in part: Auburn, by a wide margin, has

just Completed its most successful year.
In September 1924 Auburn pioneered with straight eight motors. In

1930 nearly half the country's production will be straight eights, excluding
Ford. It will bo interesting to note the number of companies producing
front-drives, five years hence.
In keeping with the company's long standing policy all development

expenses incurred by either Auburn or its subsidiaries in placing in pro-
duction new lines of cars, engines, bodies, or other component parts,
has been charged off.
While the company's 1929 earnings and financial position reflect con-

siderable progress, the company's management believes that its greatest
hidden asset. its world-wide distributor and (haler organization, shows
even greater improvement.
We are at present receiving a much larger percentage of the total

volume of business of the automobile industry than at this time a year
ago, and indications point to substantially increased sales for your company
during 1930.

Consolidated Balance Sheet Nov .30.
1929. 1928. 1929. 1928

A Asets--
Cash & ctf. . of dep. 1,487,235 1.364,543 Accounts payab e_ 1,805,957 870.677
U.S. Treas. notes- 595,313
Call loans   2,800.000

  Notes PaYm,11- - - 675.000
Dealer deposits.. 68.845 68,069

Marketable secur. 63,074 Advs. on contr'ts_ 14.403
Acc'ts receivable_ .y2,456.771 1,660,28$ Sundry accruals.. 19,795
Time drafts oncus- Fed. Incon e tax_ _ 490.800 280,180

toilers 526,013 Federal incon e tux
Notes receivable_ - See Y 120,414 prior years  24,482
Accrued Interest_ 7,785 Accruals  216.455 474,951
Inventories  8,753,851 3,453,580 3-yr. 8% gold notes 950,000
Cash sum value of

life Insurance_ _ 33,695
LycomIng 1st 7s.. 512,500

  Reserve for contin.
664,500

Investments  29,702 24,321 & deferred Inc_ 182,918
Sinking fund cash_ 20,987 21,698 Capital stock x7,993,082 6,123,912
Fixed assets (net). 7,075,217 4,851,133 Capital surplus__ 489,663 549.528
Deferred charges__ 138,898 141,408

_
Earned surplus. 5,719,960 3,133,429

Good-will, patents
_ _

Min. stockholders'
& development_ 1 1 Interest in cap

stock & surplus_ 2,580,543 1.716,298

Total 20,591,670 15,034,258 Total 20,591,670 15.034.258
x Represented by 169,686 no par shares.

-V. 129, P. 4143.

Aviation Corp. (Del.).-Fares Decreased.-
A sweeping fare reduction, placing air passenger rates on its entire system

of airlines on a level comparative with railroad and pullman fares, and in
some cases lower, was announced on Jan. 20 by James F. Hamilton, oper-
ating Vice-President, effective Jan. 22. The lines affected are those of the
Universal Aviation Corp., Colonial Air Transport, Inc., Embry-Riddle
Aviation Corp. and Southern Air Transport, Inc., which compose the
largest system of airlines in the United States, the planes of which fly more
than 20,000 miles daily in scheduled service. The sweeping reduction fol-
lows a temporary experimental slash of fares on the Universal passenger
lines which resulted In an almost immediate large increase in passenger
travel over their lines-V. 130. p. 470.

Bachmann, Emmerich & Co., Inc.-Dividends.-
'no directors have declared the regular quarterly dividends of $2 per

share on the 8% cumul, pref. stock; $2 per share on the cumul. pref. class A
stock and 873..6 cents per share, or a proportionate amount for stock out-
standing since Oct. 31 1929 on the cony. cumul. pref. class B stock, all
payable Jan. 31 1930, to holders of record the same date. Transfer books
do not close.--V. 127, p. 3544.

Bankers Investment Trust of America.-Earnings.-
Preliminary Earnings for Year Ended Dec. 311929.

Interest received  372.695
Dividends received  15,412
Realized profits on securities sold  42,397

y Includes notes receivable.

Gross income 
Operating expense 
Reserve for taxes 
Amortization of deferred charges 
Depreciation of furniture & fixtures  

Net income 
Debenture dividends paid 
Dividends paid on common stock 

Available for reserve & undivided profits 
xAdded to reserve for future debenture dividends 
Added to undivided profits 

Preliminary Balance Sheet Dec. 311929.
Assets-

Cash  $4,889
Call loan account  1,000,000
Notes & accounts receivable_ - 29,063
Invest n ents at cost  566,951
Furniture & fixtures  2,000
Deferred charges  94,351

$130,504
$8,135
8,500
4,966
307

$108.596'
14,559
52,492

441,544
$23,259
$18.285

LlatjUUles-
Debenture shares  $255,080
Common shares 51,182,680
Paid in surplus on com . shares _ 145,391
Reserve for future deb. dive  40.777
Undivided profits  34,240
Reserve for taxes  9,645
Funds on call for others  29.442

Total $1.697,254 Total 31.697,254
x Represented by 118.268 no par shares.-V. 126, p. 3452.

Bankers Bond & Mortgage Guaranty Co. of America.
The following directors have been elected for the ensuing year: Albert

M. Greenfield Charles F. Noyes, Saul Cohn, William Fox, Samuel II.
Barker, lion. James M. Beck, Frederick W. 13einecke, George F. Canfield.
Rudolph J. Goeske, C. Addison Harris Jr., Michael Hollander, W. Freeland
Kendrick, ‘Villiam E. Lehman. William T Poesy. H E Scheuerrnann,

John F. Sherman, E. A. St. John, Harry G. Sundheim. Samuel S. Thorn-
ton. Ernest T. Trigg, Oscar L. Weingarten and Maurice L. Wurzel.

Following a meeting of directors the following officers were appointed
for the year: Albert M. Greenfield, Chairman of the Board; Saul Cohn,
President: Maurice L. Wurzel and Edward T. Ward, Vice-Presidents;
Walter T. Grosscup, Secretary and Treasurer, and Joseph F. Garvey,
Assistant Secretary and Treasurer.
At the annual meeting, Mr. Cohn announced that the annual report

of the company had been approved and would be mailed to stockholders
with the dividend checks on Feb. 1 1930.
At the annual stockholders meeting of the Manhattan Mortgage &

Guaranty Co.. a subsidiary, the following directors were elected to serve

during the ensuing year: Hon. James M. Beck, Paul J. Bonwit, George F.

Canfield, Saul Cohn, William Fox, Albert M. Greenfield, C. Addison
Harris, Jr., Crawford W. Hawkins, Ellery C. Huntington, Jr., Walter S.

Jelliffe, William E. Lehman, Charles F. Noyes, William T. Posey, E. A.
St. John and Maurice L. Wurzel. Following the stockholders meeting the
following officers were elected: Albert M. Greenfield, Chairman of the
Board; Saul Cohn, President; Maurice L. Wurzel, and Edward T. Ward.
Vice-Presidents; Jules K. French, Jr., Assistant Vice-President; Edward
T. Ward, Assistant Secretary and Treasurer; and Joseph F. Garver.
Assistant Secretary and Treasurer.-V. 129, p. 478.

Bankers & Shippers Insur. Co. of N. Y.-Larger Div.-
The directors have declared a quarterly dividend of 6% ($1.50 per share).

payable Feb. 5 to holders of record Feb. 3. This compares with quarterly

dividends of 5% paid during 1929 and 0.5% quarterly paid previously.
V. 128. p. 731.
Bates Mfg. Co.-Reduces Dividend Rate.-
The directors have declared a semi-annual dividend of' $2 a share payable

Feb. 1 to holders of record Jan. 17. Heretofore, semi-annual payments
of $4 were made. Last year, prior to the change in ownership, the company

declared an extra dividend of $30 a share (see V. 129, p. 478)•
The company issued a statement to the effect that "In view of the de-

sirability of conserving cash reserves and large disbursements to stock-

holders last year, the directors decided upon a dividend of $2 instead of

the usual $4. -V. 129, p. 1127.

Beatty Bros., Ltd.-Earnings.-
Years Ended Aug. 31- 1929.

Net sales  $6.962.889 $5,754,061
Net profits after provision for depreciation, bad
debts and donations  806,643

Balance Sheet Aug. 31.
Assets- 1928. 1929. 1928.

1928.

742,133

929.1
Cash $742,636 $291,891 Acc'ts & bills pay_ 5295.816 5305,871

Acc'ts receivable.. 2,462,684 3,601,824 Res've for inc. tax_ 75.000 64,000

Inventories   885.650 1,063,687 Mtges. & acer. Int. 37,600 45,541

Cash sur. value of Reeve for deprec. 467,764 546.576
life Insurance. _ 110,916 129.414 1st pref. shares.,. 1,250,000 1.250.000_

I.and and bidgs- - -
Plant and mach'y_
Invest .on foundry,

526.751
361,258

605,466
418,775

2d pref. shares_ _ _ _ 499,900
Common shares__ 1.275,000
Surplus  1.385,982

638,500
1,475.000
2.027,996

farm, dm 60,622 55.342
Automobiles  54,264 76,109
Office Turn., &c_  82,280 110.975
Good-will, patents
and patterns. _ _ 1 I

Total  $5.287,062 16,353,484 Total  15,287,062 86.353.484

-V. 128, p. 2811.

Bethlehem Steel Corp.-Earnings.-
Period End, Dec. 31- 1929-3 Mos.-1928, 1929-12 Mos.-1928.

Total earnings $16,444,519 $12,686,397 ¶67,469.245 $43,521,136
Interest charges, &c _ _ _ _ 2,904,419 2,787.423 11.217,180 11.276,879

Deprec. & depletion_ _ _ _ 3,493,903 3.499,626 14,009,085 13.658.335

Net income 310,046,197 $6,399,348 542,242,980 ¶18.585.922
Preferred dividends__ _ _ 1,750.000 1,750,000 7,000,000 6,842.500

Common stock  4,800,000   15,600,000 1.800,000

Surplus  $3,496,197 $4,649,348 $19,642,980 $9,943,422
Shs. corn. stk. outstand.
(no par)  3,200,000 x1,800.000 3,200.000 x1,800,000

Earns per share  $2.59 $2.58 ¶1102 $6.52
x Par $100.
In making public the statement of earnings, E. G. Grace,

President, said:
"Earnings during the fourth quarter of 1929, after deducting all charges

and dividends on the preferred stock, were equal to $2.75 per share on

3.013.333 shares of common stock, the average number of shares outstanding

during the quarter, and $2.59 per share on 3,200,000 shares of common

stock outstanding at the end of the quarter, an additional 800.000 shares

having been issued as of Oct. 21 1929. These earnings compare with earn-

ings of $4.01 per share on 2,400,000 shares of common stock during the

third quarter, and $.2.58 per share on 1,800.000 shares during the fourth

quarter of 1928. Total earnings for year 1929 were $15.50 per share on

2.273,333 shares of common stock, the average number of shares outstanding
during the year, as compared with $6.52 per share on 1,800,000 shares

for 1928.
"Gross sales and earnings for 1929 aggregated $342,516.207 compared

with $294,778,287 for 1928. The total amount of new business booked
during the year amounted to $369,536,888 as compared with $225.209,483
for 1928.
"The value of orders on hand Dec. 31 1929. was $86,060,883 as com-

pared with $61,067,997 at the end of the previous quarter, and $59,040,202
on Dec. 311928.
"Operations averaged 76.8% of capacity during the fourth quarter as

against 97.8% during the third quarter, and 91.8% for the entire year, as
compared with 82.0% for the previous year. Current operations are at the
rate of approximately 74.0% of capacity.
"Cash and liquid securities as of Dec. 31 1929

'
 amounted to $196,019,078

(including cash reserved for the retirement of bonds) as compared with

$57,698,774 on Dec. 311928.
"The cash expenditures for additions and improvements to properties in

1929 amounted to $22,193.308. The estimated cost to complete construction
authorized and in progress as of Dec. 311929. was $52,600.000."-V. 130.

ro • 139.

Blauner's, Inc.-Places Stock on $2 Annual Dividend
Basis-Stock Dividend Also Declared.-
The directors have declared a quarterly dividend Of 50c. per share on

the common stock, placing the shares on a $2 annual dividend basis, against
31.26 per share annually paid previously. The directors also declared the
regular quarterly dividend of 1H% in common stock on the common stock
and 75c. a share quarterly on the preferred stock. AU dividends are
payable Feb. 15 to holders of' record Feb. 1.
On Aug. 15 and Nov. 15 last quarterly dividends of U4% in stock and

30c. per share were paid on the common stock.-V. 129, p. 3329.

(H. C.) Bohack Co., Inc.-Earnings.-
Period Ended Jan. 4- 1930-5 Weeks-1929. 1930-11 Mos.-1929.

Sales  32,994.465 $2.736,820 $26,536.484 $23,580,290
Net profit after charges,

depreciation & taxes  104,693 72,806 834 ,094 402,784
Earns. per sh. on 102.762
shs. corn. stk. (no par) $6.16 $1.96

-V. 130, p. 291.

Borden Co.-Listing,
The New New York Stock Exchange has authorized the listing of 26,033

additional shares of capital stock (par $25) per share, on official notice
of issuance, in connection with the acquisition of the following companies:
Willow Brook Dairy; Boulevard Dairy Co.. Inc.: Collar City Creamery
Co., Inc., and Certified Ice Cream Co., and in connection with the acquisi-
tion of the interest of C. E. Rogers in the land, buildings and equipment
at Sandusky. Mich., used by Sandusky Milk Products Co. and in con-
nection with the acquisition of certain other machinery and equipment
owned by Mr. Rogers.
The company has been authorized to effect certain purchases and to

issue additional shares of its capital stock as follows:
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(a) 14.935 shares and the assumption of liabilities in payment for assetsand business of Willow Brook Dairy (N. Y.). In addition, companyhas agreed to provide funds for the redemption of entire outstanding 7%pref. stock of Willow Brook Dairy, of which 5,000 shares (par $100) areoutstanding, at $110 per share plus dividends. The liabilities assumedinclude $970,000 6% 15-year sinking fund gold debentures.(b) 3,475 shares and assumption of liabilities in payment for the entireassets and business of Boulevard Dairy Co., Inc. 

(.N. 
V.).(c) 1,057 shares and assumption of liabilities in payment for entireassets and business of Collar City Creamery Co., Inc. (N. Y.).(d) 3,605 shares and assumption of liabilities in payment for entireassets and business of Certified Ice Cream Co. (Ill.). In addition thecompany has agreed to provide funds sufficient for the redemption of theentire outstanding 8% pref. stock of which 330 shares (par $100) areoutstanding, at $110 per share plus dividends.(e) 2,961 shares in payment for the interest of C. E. Rogers, being anundivided 2-3 interest, in certain land buildings and equipment, constitutingthe principal plant of Sandusky Milk Products Co. (Mich.) and a sub-sidiary of the company, and in payment for certain other machinery andequipment, of which Mr. Rogers is the sole owner, and which has heretoforebeen used by him in the plant under a contract with Sandusky MilkProducts Co.-V. 130. p. 291.

Boston Mfg. Co., Boston, Mass.-To Liquidate.-
The stockholders have voted to authorize the directors to liquidate, dueto depletion of working capital and inability to raise new funds.The company has a plant located at Waltham, Mass., and equipped with

58.232 spindles and 1,868 looms. It has been engaged in the manufactureof fine cotton goods. The company is capitalized at 12,573 shares of pre-ferred and 8,000 shares of common stock. At the stockholders' meeting75% of each class of stock was represented.
Operation of the newly formed Franco-New England Printing Co. will

continue at Waltham.
Bowes Industrial Properties, Chicago, Ill.-Bonds

Offered.-S, W. Straus & Co., Inc., are offering at par and
int. 8660,000 1st mtge. 64% sinking fund gold bonds.
Dated Jan, 6 1930: due Jan. 151940. Int. (J. & J.) and principal payable

at offices of S. W. Straus & Co., Chicago, and S. W. Straus & Co., Inc.,
New York. Denoms. $1,000, 3500 and $100 c*. Callable, except for
sinking fund, at 102 and int, on any int. date; Callable for sinking fund at
101 and int.: Federal income tax not in excess of 2% paid by borrower.
The following State, personal property, money and credit, mortgage ex-
emption and (or) income taxes refunded on proper application: Calif. 4
mills, Colo. 5 mills, Conn. 4 mills, District of Columbia 5 mills, Iowa 6mills, Kansas 5 mills, Kentucky 5 mills. Maryland 43. mills, Mass. 6%income, Mich. 5 mills, Minn. 3 mills, Mont. 3% mills, Neb. 5 mills, NewHampshire 3% income, Okla. 4 mills, Penn. 4 mills, Tenn. 5 mills, Virginia5 mills, West Virginia 4% mills, Wyoming 5 mills, provided proper applica-
tion is made within 60 days from date tax is paid by the bondholder.Trustee: Straus National Bank & Trust Co. of Chicago. Borrower. ChicagoTitle & Trust Co., as trustee, under trust agreement, dated Jan. 3 1930.Security -This issue of bonds is secured by a direct closed first mortgageon 3 industrial buildings, together with land thereunder, located in Chicago,described as follows:
(1) Northlawn Building, a 5-story and partial basement industrial build-ing situated on a tract of land having a frontage of 200 ft. on North Ave.west of Lawndale Ave., with a depth of 124% ft. A ono-story addition withfoundation sufficient to carry 4 more stories has just been completed.(2) Kilbourn Ave. Building, a 3-story and partial basement industrialbuilding fronting 350 ft. on Kilbourn Ave. south of Harrison St., with adepth of 116 ft.
(3) Coyne and Cromwell Building, a 3-story and partial basement in-dustrial building having a frontage 28'7 ft. on Coyne St. and a depth of 125ft. on Cromwell St.
All of the buildings are of mill construction, steel sash, with laminatedfloors with concrete slab on first floor, fully sprinkled and equipped withhigh and low pressure boilers, ventilating systems and electric elevators.Valuation.-The mortgaged properties have been independently ap-praised. The lower of the appraisals shows a margin of security of $554,008above the amount of the first mortgage, and makes this bond issue less than54.4% of the appraisal.
Earnings.-Based on actual leases now in existence, less an allowance fortaxes, insurance and operating expenses, the net income for 1930 will be

$85.259 for all three buildings. This net income is approximately twice thegreatest annual interest charges under this bond issue. It is expected thatthis net income will be increased approximately $12,000, due to the increaseof $7,516 in the Alfred Decker & Cohn, Inc., lease after April 30 1932 andthe renting of unoccupied space in the Coyne and Cromwell Building which
it is expected will return a net income of $5,000 per year.
Purpose.-Substantially all of the proceeds of this bond issue will be usedto retire the outstanding indebtedness on these properties.
Bridgeport Machine Co., Wichita, Kan.-Expansion.
A. A. Buschow, President and Treasurer. Jan. 16, says:The business is more firmly established now than ever before. Up untilthis year we depended upon five lines, but now have twelve major lines,which are: Swan underreamers, wire for drilling, fittings and supplies, toolrentals, rotary bits and cones, casing and drill pipe, cable tool sales, com-plete rotaries, rotary equipment, repair business, New York Rubber Corp.belts and rotary hose and Allis-Chalmers electrical products.The business for the year will exceed $3.350.000, against $1,800,000 in1928. We estimate the net profits, after all depreciation (but before Incometax allowance) will exceed $225,000. In addition, a part of the Wichitareal estate was sold for $65,600 more than the original cost.The company was started in 1907. and to-day is one of the leaders in itsline. It has never missed a payment when due, and has always discountedall of its bills. It has paid 34 consecutive dividends on the preferred stock,but has not for the past five years paid any dividends on its common stockfor the reason that the money was needed to take care of its growth. Thereare 150.000 shares of no par common stock, and 3,944 shares of $100 pre-ferred stock outstanding. The statement, when completed is expected toshow on our outstanding common stock a book value of around $13.50 pershare.
The annual audited statement will not be available until possibly inMarch .-V . 129, p. 800.
British-American Tobacco Co., Ltd.-Earnings.-
Years End. Sept. 30- 1928-29. 1927-28. 1926-27. 1925-26.x Net profit after chges_ £6,357,772 £6,563,560 £6,354,096 £6,195,817Pref. dividends (5% ) - - - 225,000 225,000 225.000 225,000

Ordinary divs. (25%)--- 5.889.400 5,879,225 5,874.939 4,956.725

Balance, surplus  £243,372 £459,335 £254,157 £1,014,092
Previous surplus  4.736,173 4,277,468 2,067.874 4,346,577

Total  £4,979,545 £4,736,803 £2,322,031 £5,360,669
Stock dividend  630 2,901 4,047,514
Adjustment zDr1,186.269 yCr755,299

Profit and loss, surplus £3,813,275 £4,736,173 £2,319,130 £2,068,454
x After deducting all charges and expenses for management. and pro-

viding for income tax. y Adjustment in respect of United Kingdom excess
profit duty and United States taxation. z Book value of shares of Tobacco
Securities Trust Co., Ltd., distributed to the ordinary shareholders.

Balance Sheet Sept. 30.
1929.

Assets--
1928.

Liabilities- 
1929. 1928.

a Real est. & bldg _ 701,473 569,059 Preference stock _b 4,500,000 4,500.000Plant. mach. 821,079 777,247 Ordinary stock_ _c23,574,036 23,540,236Good-will, trade Creel. & creel. bats. 7,733,127 5,724,366marks, &c  200,000 200,000 Res. for bldgs. &c _ 550,000 525,000inv. in assoc. cos_ _21,718,394 20,931,082 Prem. on ord. shs _ 576,558 559,658Invest in British Redemp. of coup's 60,239 58.964Govt securities_ 47,509 275.229 Special reserve _ _ . 1,924,014 1,921,511Loans, associated Profit and loss Le-companies. &e _ 6.832,288 5,434,40.5 fore deductingMaterials de supp_ 8,808,580 6,269,490 final dividend _ _ 3.813.275 4,736,173Debtors and debit
bal.,less reserves 2.429,735 4,352,575

Tot. (each side) _42,731.250 41,565,908Cash  1,172,188 2.756. £21
a Real estate and buildings at cost, less provision for amortization ofleaseholds. b Preferred stock authorized and outstanding, £4,500,000 5%cumulative shares of El each. c Ordinary stock represents 23,574,036 sharesof .C1 each.-V. 129, p. 1916.

Brown's Velvet Ice CreamjCorp., New Orleans, La.-Bonds Offered.-American Bank & Trust Co., Wheeler &Woolfolk and Eastes & Jones, are offering at 99 and int.,$300,000 1st mtge. & coll. trust 10-year 64% sinking fundgold bonds (with detachable stock purchase warrants).Dated Oct. 1 1929: due Oct. 1 1939. Denoms. $1,000 and $500 c5.Prin. and int. (A. & 0.) payable at American Bank & Trust Co., NewOrleans, trustee. Callable on 30 days notice at 1023 on or before Oct. 11934: and at 1023 less % of 1% for every year or fraction thereof thereafter.Federal normal income tax up to 2% payable at source. Company willrefund upon timely application any personal property and (or) security taxnot exceeding 6% of the coupon income.Stock Purchase Warrants.-Each $1,000 bond will bear a detachable stockpurchase warrant entitling holder to purchase 10 shares of common stockat $30 per share during first five years: $35 per share during next threeyears: and $40 per share during remaining two years. Warrants shallbecome void upon date fixed for redemption of bonds to which they wereattached. (Each $500 bond shall carry a proportionate warrant.)Business and Property.-Company through its predecessor units has forthe past 23 years been actively engaged in the manufacture and sale of icecream and frozen products. Company and its subsidiaries supply over8570 of the retail druggists and dealers in New Orleans and surroundingterritory. Company owns and operates 3 plantain New Orleans, consistingof two complete ice cream manufacturing, packing, storing and distributingunits, and a modern ice manufacturing plant.The properties mortgaged to secure this issue have been appraised at$617,923.46.
Earnings.-Audit statements indicate average net annual earnings forthe 4 years ended Dec. 31 1928, of $121,457-nearly 64 times the greatestinterest requirement of this Issue. Earning statement for the 9 monthsended Sept. 30 1929, evidences net income at the rate of 8126,706 Per an-num, or 634 times the maximum interest requirements.Guaranty.-Prin. and int, is unconditionally guaranteed by Benjamin C.Brown.
Sinking Fund.-Indenture provides for a semi-annual sinking fund where-by in January and July of each year, commencing 1930, $10.000 will be de-posited withrhe trustee for the purpose of purchasing or redeeming bonds.Indenture further provides that 10% of the net earnings after Federal taxesand sinking fund provisions, will be used as an addition to the sinking funfor retiring bonds.

Burns Bros.-Acquires Coal Properties.-President Sanders A. Wertheim, announces the acquisition by BurnsBros. of the Consumers Coal & Supply Co. of New Jersey, operating inAllenhurst, Avon, Neptune and Ashbury Park, and also the Welch CoalCo., of New Haven, Conn.-V. 129, p. 3477.
Bush Terminal Co.-Listing.-
The Naw York Stock Exchange has authorized the listing on or afterFeb. 1 of 3,590 shares common stock (no par) on official notice of issuanceas a stock dividend, making the total amount applied for 244,491 shares.For each share of stock issued account the above stock dividend the sumof $15 is to be transferred from earned surplus to capital.-V. 129, p.3477
California Title Insurance Co.-Bal. Sheet Dec. 311929.
Assets- Liabilities-Loans on real estate $273.059 Capital stock $1,000,000Collateral loans 11,900 Surplus & undivided Profits-- - 199,306Bonds and stocks 33.582 Insurance reserve 250,000Cash 326,268 Accounts payable 2,980CUs. of deposit, banks 178,801

Bldg. and loan certificates_ _ _ _ 121,600
Title Plant 500,000
Real estate 400
Prepaid insurance 3,151
Deferred items 3,525 Total (each side) $1,452,286
Calumet & Hecla Consolidated Copper Co.--$1

Dividend.-
The directors have declared a dividend of $1 a share, payable March 31to holders of record, Feb. 28. On Dec. 31 last a dividend of $1.50 a sharewas paid, but in the three previous quarters distributions of $1 a shareeach was distributed.-V. 129, p. 3329.
Canada Malting Co., Ltd.-Earnings.-
Years Ended Aug. 31- 1929. 1928.Net profit after all chgs. incl. deprec. & taxes  $437.924 $386.775Earns, per sh. on 198,972 shs. cap. stk. (no par) _ . _ $2.20 $1.95

Balance Sheet Aug. 311929.
Assets- Liabilities-Accts. & bills receivable  $431,560 Bank overdrafts  $76,047Inventories 1  416.772 Accounts Payable  35,503Grain exchange seats  9,600 Reserve for income tax  32,272Deferred charges  47,409 Dividend payable Sept. 15 '29_ 74,630Fixed assets :3,866,195 Capital stock  5.239.636Profit dc loss surplus  313,448
Total 55.771,537 Total 15.771,537x After depreciation of $241,160. y Represented by 198,972 no parshares.-V. 126. FL 3596
Canadian Northern Coal & Ore Dock Co., Ltd.-
The Irving Trust Co., trustee, 60 Broadway, N. Y. City, until Jan 21received bids for the sale to it of 5% 1st mtge. 20-year sinking fund goldbonds due Jan. 1 1936 to an amount sufficient to exhaust $55,461.-V.128, p. 253.

Canadian Vickers, Ltd.-Defers Preferred Dividend.-The company has decided to defer the dividend on the 7%cumul. preferred stock due at this time. This rate had been paid since andincl. Nov. 15 1927.
The company states that profits in the present fiscal year have sufferedon account of the reduction in marine business offered, attributed principallyto the tie-up in the movement of grain from the West and the falling off ingrain exports. "Since the reorganization of the company in July 1927,"the official statement adds, "$456,000 has been expended for capital addi-tions and improvements. This expenditure has to some extent weakenedworking capital position, and the directors deem it expedient to deferdividends to conserve resources of the company to enable it to finance thedeelrable business on hand and in prospect. -V. 128, p. 4326.
Capital Administration Co., Ltd.-Earnings.-

Earnings for Year Ended Dec. 311929.Interest earned 
Cash dividends on stocks 
Profits realized on sales of securities 

Total income 
Interest on 5% gold debentures 
Amortization of discount and expense on debentures Compensation-Security Management Co 
Custodian fees 
Registrar and transfer agent services 
State franchise and other taxes 
Cost of printing bond and stock certificates 
Listing foes and expenses 
Legal expense 
Audit expense 
Directors' fees 
Miscellaneous expenses 
Provision for Federal income tax 

Net income carried to surplus 
-v. 129, p. 2862.

$304,689
289,407
665,593

$1,259,689
250,000
148,247
56,464
10,270
8.784
28,056
10,029
8,583
1,980
1.585
1.200
2.641

66,179

$665,669

Celotex Co.-Annual Meeting Postponed.-
The annual meeting of the stockholders has been adjourned to Feb. 21.Notice of intention to adjourn was mailed by President B. G. Dahlbergto stockholders on Jan. 17 in order to give them ample time to study theannual report, which was somewhat delayed in preparation due to delay incompletion of the audit of the company's books.-V. 129, p. 3015.
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Cavanagh-Dobbs, Inc.-Earnings.-
Years End. Oct. 31- 1929. 1928. 1927. 1926.

Sales (net) $11,383.311 $9,345,587 $8,018,630 $6,951,713
Cost of sales  6,870,695 5,692,815 4,601,083 4,322,958
Selling, gen. & adm. exp- 3,855,462 2,627,613 2,159,242 1,875.136

Operating profit  $657,154 $1,025,157 $1,258,304 $753,618
Other income (net)  94.465 126,672 46,012 22,140

Total income  $751,619 $1,151.829 $1,304,317 $775,759
Depreciation  170,333 100,133 87,979 75,740
Interest  13,965 11,108 30.565 54,145
Federal income taxes_ _ _ 65,000 130,000 165,972 94.552

Net income  3502,322 $910,589 31.019,801 $551,322
Add back int., &c., non-

recurring charges_ 31,737 68,302

Net Profits  $502,322 $910,589 $1,051,539 $619.625
Preferred dividends___ _ 224,250 93,340
Sub. cos. pref. divs_ 62,267 77.364 60,837
l'redec. cos. corn. divs_ 45,000 90,000 88,408

Balance, surplus  $278.072 3709.980 $884.175 $470,380
Earns. per sh. on 235,620
shs. corn. stk. (no par) $1.18 $2.90 $3.50 $1.66

Balance Sheet Oct. 31.
Assets- 1929.
Land, buildings,
machinery, &c--$2,935,395

Cash  291,064
Notes & accts. reo_ 1,970,037
Inventories  3,539.358
Caah for construct.

costs 
Invest., advances,

leaseholds, 393,669 827,852
Prepaid exp., &c  58,716 75,115
Purchase patents_ 79,707 85,236
Cav.-Dobbs,
stk. pur. by subs 86,737

Good-will, patls.
& trade-marks  1 1 • Tot. (each side)_$9,267,947 89,296,183
x After depreciation. v Represented by 235,620 no par shares. z In-

1928. Ltabilittes- 1929
614 % pref. stock_ _$3,450,000
Common stock - -_y2,883,354
Accounts payable- 329,039
Accrued accounts- 137,497
Fed, income taxes_ 95,750
Liability on contr_ 85,000
Liabil, on contract
(not current) _ __ 161,811

Surplus  2,145,496

1928.
$3,500,000
2,894,825
478,105
226,316
133,610
198,500

to itself aparge part of the tourist traffic moving between Washington and
the States south of the Columbia River. Three highways in Oregon now
give direct access to the bridge. Columbia County has appropriated funds
for the Apiary-Pittsburgh road, an 8 mile stretch leading directly to the
bridge from the south which will provide the shortest through route between
Callforni.a and Seattle.-V. 129, p. 2863.

Commander-Larabee Corp. (& Subs.).-Earnings.-
Earnings for Year Ended July 31 1929.

Operating income  $1,074,857
Interest on funded debt  314.375
Depreciation  344,860
Federal income tax  56,176

Net income 

Consolidated Balance Sheet July 31 1929.

Assets-.
Cash  8841,812
Acct. notes receivable  1,146,074
Misc. accts. receivable  211,228
1st mtge 8% 15-yr sink. lurid

gold bonds  13,600
10-yr 7% secured sink, fund

gold notes  48,380
Inventories  7,306,709
Advances on grain purchases_ 401,522
Prepd ins., int., rent, adv.,drc 221,654
Life insurance policies  130,218
Other assets  109,930
Land,b1dgs.,mach.,equip.,&c :7,735,558
Goodwill, brands, trade-
marks, &c  1

Treasury stock  2,250

$359,446

Liabilities-
Notes payable  $5,648,300
Accounts payable  438,178
Instal. on mtge due July 1 '30 10,000
Accrued liabilities  200,128
Reserve for automobile ins_ _ _ 3,000
Mtge on elevator at Elwood,
Kens  26,000

Funded debt  4,844,500
7% cum. pref. stock  6,000,000
Common stock  y221,080
Surplus  777,551

Total (each side) $18,168,736

x After depreciation of $926,467. y Represented by 240,000 no par
  shares.-V. 129. p.3970.

1,866,827 Commercial Investment Trust Corp.-Subsid. Acquires
Schefer, Scramm & Vogel.--

$1,852,374
z1,373,230
1,534,931
3,132,916

727,791

cludes demand loans rece vable.-V. 129. p. 1916.

Chicago Corp.-ReportsWetlAssets of $50,161,958.-
The annual report will contain the following comment by President

C. F. Glore on the activities of the company from the date of organization.
Feb. 9 1929 to Dec. 311929, and the company's condition as at the end of
this fiscal period:
"The profit and loss account Is stated on the basis of income or profit

actually realized. It does not include as income back dividends or rights
received during the period nor cash dividends declared but not received
until after Dec. 31.
"Realized net profits for the period were $4,224,443, of which $2,888,737

was received in interest and cash dividends. Dividends paid on the con-
vertible preference stock amounted to 81,687,485. After giving effect to
the decrease in market value of the inventory of securities (which decrease
after taking into account the realized profits amounts to a net market or
Paner loss of la =5,557) , the net value of the assets of the corporation as of
Dec. 31 1929 was $50,161,958, which is equivalent to $66.88 per share on
the convertible preference stock outstanding.
"Until the end of October the funds of the corporation were largely em-

ployed in the call money market, substantial sums being loaned in Chicago.
During that time the corporation did not buy a general investment list of
securities, but consistent with its stated purposes, made a number of sub-
stantial commitments in situations offering valuable opportunities for con-
structive development over a period of time. Among these transactions
was the participation in July as a minority member of the group which
bought an interest in the common stock of the Wlllys-Overland Co. Co-
incident with this purchase there was a change in the management of the
Willys-Overland Co. and, considering present conditions in the automobile
Industry the progress made by the company has been satisfactory. The
corporation's maximum investment in Willys-Overland common stock
amounted to 250,000 shares, which amount is still owned.

'The sharp liquidation of the stock market brought prices down to an
attractive basis as regards both dividends and earnings. Beginning on
Oct. 24 the corporation made substantial purchases of listed common stocks
which as of Dec. 31 1929 constituted approximately 23% of the market
value of its stockholdings.
"Following is a list of stocks which comprises 95% of the corporation's

common stock investments at market values as of Dec. 31 1929:
American Can Co. Internat. Nickel Co. of Can., Ltd.
American Equities Co. Kennecott Copper Corp.
American Shipbuilding CO. Libby Owens Securities Corp.
Borg Warner Corp. Midwest Utilities Co.
Central Alloy Steel Corp. Montgomery Ward & Co.
Columbia Gas & Electric Corp. North American Co.
Commonwealth Edison Co. North American Light & Pow. Co.
Consolidated Gas Co. of N. Y. Public Service Co. of No. Moots.
Continental Casualty Co. Sears Roebuck & Co.
Continental Illinois Dank & Tr. Co. Standard Brands, Inc.
Electric Autollte Co. Standard Oil Co. of Indiana. .
Electric Bond & Share Co. Standard Oil Co. of New Jersey.
General Motors Corp. United States Gypsum Co.
Hudson Motor Car Co. United States Steel Corp.
Insull Utility Investments, Inc. Willys-Overland Co.
International Harvester Co.
"Dividends and interest received on the corporation's present securities

holdings and loans at current rates are more than sufficient to meet annual
dividend requirements on the convertible preference stock. With its
security holdings at over $18,400,000 and cash, call loans and ehort-term
credit, the corporation has entered 1930 in a strong position.''-V. 129,
p. 3640.

Club Aluminum'Utensil Co.-Executive Management
To Be Provided by Jewel Tea Co., Inc., for Three Years.-
See.gewel Tea Co.. Inc., below.-V. 129, p. 3805.

Collins & Aikman Corp.-Enters Carpeting Field.-
This corporation, large manufacturers of pile fabrics, has announced its

entrance into the carpeting and rug manufacturing field with the introduc-
tion of a new type of carpeting. The product completely eliminates the
expense of work room handling hitherto necessary and is thus seen as revo-
lutionizing existent practices of the carpeting and rug trade.

Carpets or rugs produced under the process can be laid in any size without
the welt sewn seam, being joined together under a newly patented process.
11 itherto all large carpeting jobs have been laid out inn workroom, cut there,
taken to the job and sewn together. The processed carpets can be laid on
the job without sewing.
The announcement follows a year's experimentation and testing of the

new product, which will be produced in l'hiladelphia. Founded in 1845,
the corporation operates 11 pile fabric mills, including one in Canada. Its
nationally known Ca-Vel fabrics are used extensively for furniture and
automotive upholstery and as drapes.-V. 129, p. 4143._

Columbia River Longview Bridge Co.-To Open Soon.-
Elaborate plans are being made for the formal opening about March 1

of the $6,000,000 Columbia River Longview Bridge, spanning the Columbia
River at Longview. Wash., about 50 miles west of Portland. An impressive

. ceremony of dedication is being arranged and delegations from all parts of
the Pacific coast region will attend, It is 

announced.According to information received by J. & W. Seligman & Co.. the bridge
Is now approximately 94% completed. Of the 13,000 tons of steel going
Into Its construction, 11.500 tons have been erected. The remaining 1,500
Cons will be used for the central portion of the 1.200 feet cantilever span,
the center of which will be 196 ft. above the surface of the water. Until the
completion of the Hudson River Bridge at New York, the Longview Bridge
will be the highest in the world above navigable waters.
The bridge will be one of the most important links in the north and south

arterial highwaysystempf the Pacific coast region. It is expected to draw

Announcement was made this week that the Commercial Factors Corp.
has purchased the business of Scherer. Schramm & Vogel, a partnership
which has been conducting one of the oldest and most prominent factoring
organizations in the textile field. Its business is to be combined with that
of Commercial Factors hus adding to this largest of factoring con-
cerns, composed of Fred'k 

Corp..
Vietor & Achells, Inc. and Peierls, Buhler &

Co., Inc., a third important organization engaged in financing the dis-
tribution of textile products.

Although the business has been operated under the name of Scherer,
Schramm & Vogel since 1888, it is the successor to the business founded
in 1838. known as Loeschigk & Wesendonck. It has always been conducted
as a partnership and Anton Scherer is the present head of the business.
The company has maintained headquarters at No. 2 Park Avenue and

hasi operated, in addition, numerous annexes throughout the city. Upon
completion of this merger the executive offices and other business now trans-
acted under its own roof will be moved to Commercial Factors' head-
quarters at No. 2 Park Avenue, in keeping with the company's policy of
housing all operations in one central location.
Anton Scherer will become a Vice-President and director of Commercial

Factors Corp. and Frederic F. DeRham will also join the larger organiza-
tion as an officer. Both gentlemen have been members of the former
partnership of Scherer, Schramm & Vogel.-V. 127. p. 3970.

Consolidated Aircraft Corp.-Progress in 1929 Cited.-
Net earnings for the year 1929 should approximate $1.60 per share, after

charges against operating costs of the entire development expense of four
new products-The Fleet, Fleetster, Thomas-Morse and the Commodore-
according to a preliminary statement of the corporation's activities during
the past year by President R. H. Fleet. "This record, in view of general
conditions in the industry and in view of the fact that the company enjoyed
no new capital, is more than satisfactory to the management," states
Mr. Fleet.
Mr. Fleet points out that the company, which was organized in 1923,

refrained from over capitalization and continued to finance its developement
out of earnings during 1929, a year which saw millions of new capital being
poured into the aviation industry, and adds, that the "widsom of this policy
has become conspicuously apparent during the recent period of readjust-
ment in the industry."
The corporation, he reports, faces the new year with a volume of unfilled

orders well above normal, including one order from the U. S. Government
for 31,000.000 in all-metal fighting craft built to a system of duralumin
construction adaptable to all types of aircraft. Other orders include more
than $1,000.000 in large multi-motored flying boats, in the production of
which Consolidated is a leader. In addition, the company is working upon
substantial orders for training planes for the Army and Navy, both of which
have used Consolidated training equipment for years.

Inventories of the corporation. 'Mr. Fleet reports, are normal and the
working capital more than sufficient to finance the expanding volume of
business.-V. 129. p. 1917. 

ConsolidatedCigar Corp.-Complaint Dismissed.-
The Federal Trade Commission has dismissed the complaint against the

corporation, involving the charge that it violated the Clayton Act in acquir-
ing outstanding capital stock of the 0-H-P Cigar Co.-V. 129, p. 3017.

Consolidated Retail Stores, Inc.-Correction.-
Revised and corrected figures representing sales for the month and 12

months ended Dec. 31 1929 are given below:
1929-Dec.-1928. Increase.] 1929-12 Mos.-1928. Increase.

$2,260,422 31,792.185 468,237 I $22,134,467 $18,422,275 83,712,192
Note.-The above figures include sales of stores from dates of acquisition

Only.-V. 130, p. 471.
Consolidated Steel Corp., Ltd.-Notes Offered.-The

Pacific Co., Security-First National ucker, Hunter,
Dulin & Co. Wm. R. Staats Co., E. Co.,A. Rollins & Sons,
California Securities Co., Jones, Hubbard & Donnell, Inc.,
and Los Angeles Investment Securities Corp. are offering at
100 and int. the unsubscribed portion of 81,500,0006% cony.
gold notes, series A. Notes are dated Dec. 1 1929 and are
due Dec. 1 1944.

Corporation was organized in California in Dec. 1928, and acquired all
of the business and properties of the Llewellyn Iron Works, Baiter Iron
Works and Union Iron Works, which companies had been engaged for
many years in the manufacture and sale of iron and steel products principally
In Southern California. In March 1929. the company acquired the Gal-
lagher Co., manufacturers of tanks and floating roofs for oil storage reser-
voirs. Corporation is the largest iron and steel fabricating and manufactur-
ing organization west of the Mississippi River. Its products are widely
diversified and include structural steel, elevators, boilers, mining and on
well machinery, storage tanks, refinery equipment, road machinery, rock
crushers, cranes, &c. Full details are given in V. 130, P. 471.

Container Corp. of America.-Expansion.-
The corporation adds to its organization one of the oldest manufacturers

In the packaging industry in the acquisition of the Sefton Manufacturing
Corp., effected last week. The absorption of Sefton brings to the Container
Corp. additional annual business of approximately $5,500.000 a year and
will make the 1930 total approximately 323,000,000, President Walter p,
Paepcke estimates.
The corporation acquired the assets of Sefton Manufacturing Corp.

and Dixon Board Mills, Inc.. from Sefton, Inc., the holding cornpany.
giving in exchange 117.514 shares of class A stock.
"Many advantages will accrue to the Container Corp. from these

acquisitions, Mr. Paepcke said in announcing the details of the trans-
action. "In the first place, we are acquiring properties with a value of
35.000.000 in exchange for a block of our class A stock of a parity value
of $2,340.000. We also, through this transaction, extend our operations
Into new large fickle without the usual heavy expense of development of
the field."-V. 130. p. 294.

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



628 FINANCIAL CHRONICLE [Vol.. 130.

Continental Insurance Co.-Earnings.-
Years End, Dec. 31- 1929. 1928. 1927. 1926.Premiums $26.117,506 $25,979,673 825.851,705 $24,945,205Interest. diva., rents_ _ _ 4,563,823 3,717,694 3.357.379 3.028,513

Profit on sale sec. (net)_ 1,537,041 1,130,660 996.846 637,900Incr. in adj.in book value
in stocks and bonds- - 3,419,328 5,459,971 5.536,949 823,907Decrease in unearned
premium reserve  24,863

Total income $35,662,561 $36,287,998 $35,742.879 $29.435,525Losses  12,408,317 11,848,479 12,381,271 13,682,968
Expenses  11,790,890 11,777,568 11,131.418 10.383,354
Unearned prem. res. inc. 342,131 40,985 466,054
Special reserve income._ 469,481 2.200,000 265.000

Net income 810.993.873 $12,319,929 $9.989,205 $4,638,149
Cash dividends  3.830.354 2,998,288 2,700.000 2,400,000
Stock dividend   5,000.000

Surplus  $7.163,519 $9,321,640 $2,289,205 $2,238,149
Sim. cap. stk. outstand-
ing (par $10)  1,942,099 1,500.000 1,500.000 x400,000

Earns, per share  $5.66
x Par $25.

$8.22 $6.66 $11.60

Comparative Balance Sheet Jan. 1.

Assets-
1930. 1929. 1930.

Liabilities-
1929.

Real estate 1,766,476 1,761,929 Capital  19.420.990 15,000,000
Bonds & 

stocks_- 
95,299,458 83,194,055 Unearned prem  27.038,297 27,063,160

Loans,bond &mtg e 12,500 12,500 Losses in proe. of
Prem. n course of adjust  3,273,579 2,949,666

collect 3,711,530 3,676.204 All other claims__ 1,860,948 2,033.004
Int. dive. & rents Res. cont'g & diva 3,300,000 2,500,000
. accrued 824,486 681,606 Reserve for market
Cash 3,052,534 2.329,186 fluct. in occurs_ 5,500.000 5,000,000

Net surplus  44,273,170 37,109,650

Total 104,666,985 91,655,480 Total 104,666,985 91,655,480
-V. 129. p. 3970.

Continental Mills, Boston.-$2.50 Dividend.-
The directors have declared a dividend of $2.50 a share, payable Feb. 1

to holders of record Jan. 21. In 1929 the company paid two semi-annual
dividends, one of $3 a share and one of $5 a share. (See V. 129, P. 637.)
-V. 129, p. 1447.

Continental Motors Corp.-Earnings.-
Years End. Oct. 31- 1928-29. 1927-28. 1926-27.

Gross profit $2,817,017 $4,649,069 83.490,701
Other income 307,914 248.635 236,624

Total income $3,124,931 $4,897,704 $3,727,325
Interest 201,303 463,330 507,727
Other charges 358,239
Sell., adminis. & other miacell. asp_ _ - 2,190.133 2.005,678 1.775,267
Federal tax reserve 22,960 267.622 195,500

Net earnings $710,535 $1.802,835 $1,248,831
Previous surplus 11,247,765 10,848,646 11,006,413
Adjustments Dr662,146 Cr3,820

Total surplus $11,296,155 $12,655.301 $12,255,244
Dividends x1,619,788 1,407,5.36 1,406,598

Profit & loss surplus $9,676,367 $11,247,765 $10,848,646
Shares common stock outstanding.__ 2,113,000 1,760.845 1,760,845
Earnings per share $0.33 $1.02 $0.70
x After deducting amount received by subsidiary company.

Consolidated Balance Sheet Oct. 31.
1929.

Assets- $
Property acct__ .216,003,557
Patents, good-will,

1928. 1929. 1928.
IS I Liabiltiles- $ $

14,905,900 Common stock __d23.459,645 17,308,450
13% % bonds    6,215,300

trade name, &c. 5,908,316 5,908,317 Purch. money ohli-
Investments   279,131 910,775 gallons 9.942
U.S.ctfs. of indebt.   1,000,000 Accounts payable_ 846.773 1.307,275
Cash  2.692.711
Notes receivable  93,466

6,344,892
102,746

Accrued payrolls,
&c 423,098 590,037

Marketable secur. 751,207   Federal tax reserve 22,960 269,266
Accts. receivable_b 1,723,736 1,614,306 Royalties paid in
Accrued int. recle 39,764 21,118 advance  3,244 3.244
Inventories c5,794,382 4,823,877 Surplus  9,676,367 11,247,766
Deferred charges_ _ 1.145,815 1,319,349

Tot. (each side) 34.432,087 36,951,280
a After deducting $9,240,471 for depreciation and accruing renewals.

b After deducting reserve for bad and doubtful balances of $54,974. c Valued
at cost or market, whichever is lower. d Represented by 2.113,000 shares of
no par value.-V. 130.p. 140.
Conveyancers Title Insurance & Mortgage Co.-

Mortage Certificates Offered.-Kidder, Peabody & Co., the
Shawmut Corp. of Boston, Jackson & Curtis, and Convey-
ancers Title Insurance & Mortgage Co., are offering $2,-
000,000 insured 1st mtge. 5% certificates as follows: $1,-
000,000 seres A, dated Jan. 15 1929, due Jan. 15 1934 at
9834 and int. to yield 5.40%, and $1,000,000 series B, dated
Jan. 15 1930, due Jan. 15 1940 at 98 and int., to yield 53' %.
Interest distributed J. & J. at the office of Conveyancers Title Insurance
and Mortgage Co., 30 State St., Boston. Denom. $100 and multiples
thereof fully registered as to principal and interest. Not callable: In the
event of the death of a registered holder of these certificates and upon
written notice from his legal representative the company agrees to purchase
the certificates at par and int.
Data from Letter of Preston S. Cotten, Vice-Pres. of the Company.
Company.-Incorp. in Mass. in 1889 under name of The Conveyancers

Title Insurance Co. by a group of men well known in financial and real
estate circles. Its present capital and surplus total $2,200,000. Since
1893 the company has engaged in the business of lending money on first
mortgages on real estate, and in selling its mortgages and mortgage securities
bearing the company's insurance of principal and interest. During that
time the company has sold over 864.000,000 of insured mortgages and mort-
gage securities, of which over $48,000,000 have matured and been paid.
No holder of these securities has ever lost a dollar of principal or a days'
interest.

Certificates.-Each series of these insured first mortgage certificates
represents undivided interests in certain notes secured exclusively by first
mortgages on improved real estate located in Massachusetts. Notes and
mortgages in amount equal to the outstanding certificates are deposited
with The National Shawmut Bank of Boston as depositary. The first
mortgages deposited as security for these certificates are limited to mort-
gages on completed structures such as private residences, two and three
family houses, stores, apartment houses, and business blocks.

Investors' Insurance.-Holders of these certificates are insured against
any loss of principal and interest by the Conveyancers Title Insurance and
Mortgage Co.

State Supervision.-Company's business is carried on under the super-
vision of the Insurance Commissioner of the Department of Banking and
Insurance of the Commonwealth of Massachusetts, being subject to the
inspection and audit of that department.

Balance Sheet, Dec. 31 1929.
Assets- • Liabilities-

Cash $339,766 Capital $1,500,000
Mortgages 2,376,985 Surplus 700,000
Interest & accounts receivable. 296,517 Profit dc loss 164,742
Deferred charges 
Partle. in deposited mortgages

369
134,505

Notes payable 
Interest & accounts payable..
Reserve for taxes 

350,000
241,126
192,273

Total $3,148,142 Total $3,148,142
-V. 128. p. 565.

Cornstalk Products Co., Inc.-Research ProducesiNew
Products from Farm Waste . Fibers-Plant now on -Daily
Basis of 40 Tons Pulp.-
The results of development work carried on by the company, pioneermanufacturers of cellulose pulp and chemical by-products from farm wastefibers of annual growth, during the past year is revealed for the first timein a review of the company's activities and history by Harrold & Lang.The company has definitely proved, it is stated, that in addition to thecellulose or pulp, its processes will produce on a commercially profitablescale various chemical by-products which are proving as important as thecellulose itself.
Among its various processes, the company has perfected the manufactur-ing technique for producing from the same raw materials a still more highlyrefined form of pulp known as "high alpha" cellulose, which is the basicmaterial of the chemical cellulose industries. A by-product from "steppingup" the pulps from the ordinary paper-making grade to alpha cellulose isxylan, a resinous gum for which a market exists in a number of industries.At present only one chemical by-product, a vegetable carbon black, willbe produced commercially. C. A. Brown, President, in discussing thecompany's outlook for 1930, states that "the cellulose consuming industriesare in a sound position to make steady progress and this company's majorproblem will be to expand its manufacturing facilities fast enough to supplythe demands for its products."
Although manufacturing was suspended during a part of 1929 to permitthe rebuilding of the Danville plant on a greatly enlarged and permanentbasis, production is now on a 40-ton pulp per day basis, and is expected toreach a 15,000 ton annual basis. Harrold & Lang in discussing the avail-able market for the company's products point out that there Is an annualconsumption in United States alone of 1,100,000 tons of bleached sulphitepulp of which in 1928 more than 305,000 tons was imported. In a surveyof the available raw material, it is stated that the annual growth of corn-stalks in America is placed at more than 100 million tons, with only 40.000tons required to produce 15,000 tons of pulp.-V. 129, p. 3806.
Crocker Wheeler Electric Mfg. Co.-Rights, &c.-The common stockholders of record Feb. 3 are to be given the right topurchase ono additional share of common stock (no par value), at $15 ashare, for each four shares held. The proceeds will be used to 

at
the8863.200 7% cumu. pref. stock of $100 par value, and will increase theoutstanding common stock to 290,000 shares.-V. 129. p. 2689.

Crown Zellerbach Corp.-To Concentrate on Paper
Specialties in 1930.-
The active 1930 expansion program of this corporation will be largelyconcentrated on paper specialties, according to J. D. Zellerbach, executivevice-president. The Carthage, N. Y., mill of the West End Paper Co..recently purchased by the corporation has been remodeled into a tissuemill and will begin operations the end of January, said Mr. Zellerbach.The capacity of this mill will be approximately 9,000 tons annually. TheNational Paper Products Co., a subsidiary, already is operating a mill inCarthage. On the Pacific Coast, the production of the Camas, Wash.,mill of the Crown Williametto Paper Co., another subsidiary, will beincreased, according to Mr. Zellerbach, who said that one of the old papermachines has been removed, and that three new machines are being in-stalled. This plant will concentrate on kraft and sulphite wrapping paper,fruit wraps, tissues waxed paper, bleached papers and other specialties.Mr. Zellerbach did not see much possibility of greatly increased busi-ness in news-print in the coming year, but added that his company ex-pected to offset any slackness in the newsprint market by rapid increasein other paper products.-V. 129, p. 4144.

Cuba Cane Sugar Corp.-Plan Declared Operative.-The reorganization committee in a notice dated Jan. 23 states:Under the plan of reorganization dated as of July 25 1929 there have beendeposited more than 91% of the convertible debentures, 90% of the Prof.stock and 84% of the common stock of the corporation. In the receivershipproceedings the U. S. District Court for the Southern District of New Yorkhas approved the plan of reorganization and has decreed that the propertiesof the corporation be sold at public auction on Feb. 7.In view of the general acceptance of the plan by the security holders ofthe corporation and of the action taken in the receivership proceedings, thereorganization committee has declared the plan operative and, in the ex-pectation that the properties of the corporation will be bought in under theplan, the committee is now actively proceeding with the steps necessary forthe consummation of the plan on or about Feb. 10 1930. Upon the con-summation of the plan notice will be given to depositors so that they maythen exchange their certificates of deposit for the securities of the new co.Upon consummation of the plan, debenture holders who deposit theirdebentures, in addition to receiving debentures and stock of the new com-pany, will receive payment of the Jan. 1 1930 interest coupon on theirdeposited debentures.
Preferred and common stockholders who deposit under the plan will re-ceive subscription warrants and 10-year option warrants for common stock.The deposit of debentures or stock does not involve any charge to the de-positors. The exercise of either the subscription warrants or 10-year optionwarrants is entirely optional with depositing stockholders.In the judgment of the committee the proceeds of sale of the corporation'sproperties will return to non-depositing debenture holders an amount indistribution substantially less than the value of the securities of the newcompany which they would receive under the plan, and there will be nothingleft for non-depositing stockholders.
[Edwards H. Childs has been appointed Special Master to conduct thosale of the properties. The Special Master will not accept any bid for theProperty less than the sum of $6,000,000. said sum, however, to be in addi-tion to the indebtedness of the recivers and administration and otherexpenses which are to be assumed by the purchaser.)-V. 130, p. 471.

Cuban Dominican Sugar Corp.-Plan Approved.-
The stockholders on Jan. 20 approved the recommendation of the direc-tors to reduce the stated amount of common capital stock to an equivalentof $35 per share. This realizes $5,713,275 for capital surplus reserves, apart of which will be used to extinguish the deficit of $928,554 shown in thebalance sheet of Sept. 30 last.-V. 130, p. 294.
De Havilland Aircraft Co., Ltd.-Earnings.--
Years Ended Sept. 30- 1929. 1928.Net profit and other income, after expenses, int.
charges and taxes (except 20% British tax on
dividends paid) $292,434 $132,143Depreciation of plants, machinery, &c 55,413 36,276
Net income $237,021 $95,867Dividends 158,673 58,485
Balance $78,348 $37,382

Balance Sheet Sept. 30.
Assets- 1929. 1928. LiabilUies- 1929. 1928.Land, bldgs • ma- Capital stock_ _ _ _yS1,946,400 $722,194chinery & other Prem, on cap. stk. 57.280permanent assets x$865,425

Inv. in MM. am__ 76.720
3568,293
41,858

Mortgage debt.
Acc'ta payable._ _ _ 263,177

114,838
382,468Advs. to MM. cos_ 164,141 128.562 Due to bank onCash 117,411 2,945 current account_ 44.087Acc'ts receivable.. 294,122 255,014 Customers' adv.

Gov't securities__ 239,672 against work in
Inventories & work progress 56.689 38,928In progress 878.698 584,425 General reserve... 123. 06 194,640

Surplus 189,577 84,032
Total  $2,636,189 $1,581.097 Total  $2,636,189 $1,581,097
x After depreciation of $91,688. y Represented by 400,000 shares of£1 each.
Note -Dollars at $4.866 per pound.-V. 130, p. 140.
Distributing & Management Corp.-Formed to Special-

ize in Power and Rail Shares.-
Formation of power and rail trusteed shares, an investment company ofthe semi-fixed type, was announced this week by [fanning, Conklin &Pidgeon, Inc. of New York, who will make an offering of the company'sshares. The new trust will acquire common and preferred stocks of about60 leading public utility and railroad companies, against which trust unitswill be Issued, with the Central Hanover Bank & Trust Co. as trustee.
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The shares to be offered to the public will represent a one-thousandth
undivided interest in a trust unit consisting of 163 shares of diversified
public utility and railroad stocks. Under the trust agreement, the Distribut-
ing & Management Corp. will act as depositor.

Initial investments of the new company will consist of the following:
Public Utility Common Stocks.-American Gas & Electric Co., American

Light & Traction Co. American Power & Light Co., American Telephone
& Telegraph Co., American Waterworks & Electric Co., Inc., Brooklyn
Union Gas Co., Central Public Service Corp., Columbia Gas & Electric
Corp., Commonwealth Edison Co., Commonwealth & Southern Corp.,
Consolidated Gas Elec. Lt. & Pow. Co., Baltimore, Consolidated Gas Co.,
of New York, Detroit Edison Co. Duke Power Co.. Electric Bond &
Share Co., Electric Power & Light 'Corp., Engineers Public Service Co..
International Hydro-Electric System, International Tel & Tel. Corp.,
Middle West Utilities Co., National Power & Light Co., Niagara Hudson
Power Corp., North America Co., Pacific Gas & Electric Co., Pacific Light-
ing Corp.

' 
Pennsylvania Water & Power Co., Public Service Corp. of N. J.,

Southern California Edison Co., Standard Gas & Electric Co., United Gas
Improvement Co. United Light & Power Co.
2. Railroad Common Stocks.-Atchison, Topeka & Santa Fe Ry., Atlantic

Coast Line RR., Baltimore & Ohio RR., Chesapeake & Ohio Ry., Chicago
Rock Island & Pacific Ry., Delaware & Hudson Co., Delaware Lackawanna
& Western ER.. Illinois Central RR., New York Central RR., New York
New Haven & Martford RR., Norfolk & Western By.. Northern Pacific
Ry., Pennsylvania RR., Southern Pacific Co., and Southern Ry.
3. Public Utility Preferred Stocks.-American & Foreign Power Co., Inc..

$7 second; American Power & Light Co., $6; Columbia Gas & Electric Co.,
5%; Consolidated Gas Co. of N. -Y., $5; Electric Power & Light Corp., $7:
Engineers Public Service 

Co., 
$5 cony.; Kansas City Power & Light Co.,

$6: National Power & Light Co., $7; North American Edison Co., $6;
Public Service Corp. of N. J., 6%; Standard Gas & Electric Co.. $4. and
United Gas Improvement Co.. $5.

Distributors Group, Inc.-Decides Against Launching
New Issue.-
A new investment trust issue to supplement North American Trust

Shares, now the largest fixed investment trust, will not be brought out
it was decided this week at the annual meeting of Distributor s Group.
Inc.at the offices of Lee, Stewart & Co., syndicate managers. It was
pointed out that over 4,000,000 shares, totaling in excess of $44,000,000
have been placed throughout the United States since organization of the
trust in February 1929. Sales during the first 18 days of January 1930
exceeded $4,000,000, it was announced.
The following officers and directors were elected for 1930: W. W. Watson

Jr. (of West & Co., Philadelphia), President; Thomas F. Lee (of Lee,
Stewart & Co.), Vice-President; W. W. Stewart (of Lee, Stewart & Co.).
Secretary-Treasurer; H. F. Lee (of Lee, Stewart & Co.), Bryce Blynn (of
West & Co.), John S. Myers (of Hughes, Schurman & Dwight), Henry
L. Duer (of W. W. Lanahan & Co.. Baltimore), Frederick A. Mayfield
(of The Mayfield-Adams Co.Akron), M. J. M. Cox (of Hord, Curtiss. &
Co , Cleveland), B. B. Robinson (of Barks, Huntley & Co., Los Angeles
H. H. Polk (of Harry H. Polk & Co., Des Moines), C. I. Kramer (of
Spencer, Kramer & Co., Pittsburgh), H. M. Kauffman (of Boatmen's
National Co., St. Louis), and Paul Brown (of Paul Brown & Co., Minne-
apolis).-V. 130, P. 140.

Diversified Investments, Inc.-Stock Listed.-
The Chicago Stock Exchange has approved the listing of 50,000 class A

common stock (no par value).
Dome Mines, Ltd.-Preliminary Earnings.-
Period End. Dec. 31- 1929-3Mos.-1928. -1929-12 Mos.-1928.

No. of tons milled  y41,000 138,000 z452,900 548,000
Total recovery  $475,735 $1.110,882 $3,590,189 $3,914,883
Opera. & gen. costs  427.503 535,229 2,028,473 2,111,117
Federal taxes  9,320 32,250 89,457 94.894

Operating profit  $38.912 $543.403 $1,472,259 $1.708,872
Other income  80.867 61,291 321.170 230,350

Total income  $119,780 $604,694 $1,793,429 $1,939,222
z Before allowing for depreciation and depletion. y For month of

October only. z For the period Jan. 1 to Oct. 31 1929.-V. 129, P. 2689.
Douglas Aircraft Co., Inc.-Initial Dividend.-
The directors have declared an initial dividend of 75c. a share, payable

March 19 to holders of record Feb. 7.-V. 129. p. 288.

(W. L.) Douglas Shoe Co.-Bal. Sheet Dec. 31.-
Assets- 1929. 1928. Liabilities- 1929. 1928.

Plant and fixtures. $403,789 $401,547 Preferred stock_ _ $3,800,000 $3,800,000
Good-will  933,034 933,034 Common stock_ _ _ 1,540,000 1,540,000
Cash  586,472 629,037 Accounts payable. 75,960 123,642
Customers' accts.
and notes receiv. 306,286 266,699

Reserve for taxes,
contingencies, &c 82,656 117,785

Inventories  2,925,706 3,014,054 Surplus  620,424 620,424
Treasury stock...8,000 13,906
Prepaid expense.. 241.420 205.727

Total (each side)$6.119.040 $6,201,851Sundry assets_ _ 714,333 737,847

discretion of the board of directors of the corporation; (d) 84,733.50 shares
of capital stock upon official notice of issuance in exchange for present out-
standing undeposited common stock of Bloomingdale Bros., Inc., in the
proportion of 3 shares of capital stock of the corporation for each 4 shares
of outstanding common stock of Bloomingdale Bros., Inc., making the
total amount applied for 1,204,125 shares.

Consolidated Profit and Loss-Years Ended Jan. 31.
Giving effect to organization of company and to constructive owner-

ship, during these years, of controlling interests in common stocks of the
subsidiary companies indicated in balance sheet.

1928. 1929.
Net sales $109,449,413 $112,902,267
Cost of goods sold, selling, operating and admin-

istrative expenses, less miscellaneous earnings,
excl. of deprec., int. & prov. for Fed. inc. tax_ 101.798,768 104.571,719

Net profit before depree., int. & Fed.inc.tax_ $7,650,644 $8,330,548
Depreciation  848,324 753,098
Interest  350,354 378,460
Provision for Federal income tax  819.713 848,486

Net profit  $5,632,253 $6,350,504
Dividends on pref. stocks of subsidiary co's__ _ _ 1,310,390 1,310,390
Portion of net profit applicable to minoritT inter-

ests in common stocks of subsidiary co s  890,212 1.163,088

Net profit applicable to 857,793 shares to
be outstanding  $3,431,651 $3,877,026

Note.-This statement has been prepared, in the main, from published
accounts of the various companies and it is subject to adjustments which
may be made as a result of placing the valuation of fixed and other net assets
upon a uniform basis.

Consolidated Balance Sheet Jan. 31 1929.

-V. 128, p. 736.

Dow Drug Co.-Earnings.-
The company reports for the nine months ended Sept. 30 1929 con-

solidated net income of $148,384 after charges but before Federal income
tax and inventory adjustments. Net sales amounted to $4,212,152.-
V. 125, P. 3357.

Drug, Inc.-Listing, &c.-
The New York Stock Exchange has authorized the listing of 65,000

additional shares of capital stock (no par value) upon the transfer of all of
the property of The Owl Drug Co. (Calif.) and the remaining minority
interest in the common stock of The Owl Drug Co. (Nev.), making the total
amount applied for 2,743,713 shares of capital stock.
The issue of 65,000 additional shares was authorized by the directors as

consideration for the transfer of all of the property of The Owl Drug Co.
(Calif.), all of the assets of which consists of 90% of the issued common
stock of The Owl Drug Co. (Nev.), and for the remainder of the minority
interest in the common stock of the Nevada corporation. The 65.000 shares
of capital stock of Drug Inc. issuable for all of the shares of common stock
of The Owl Drug Co. (Nev.) will be capitalized on the basis ot the net value
of the tangible assets representing the common stock of The Owl Drug Co.
at date of acquisition.-V. 130, p. 472.

Eisler Electric Corp.--Initial Common Dividend.-
The directors have placed the common stock on an annual dividend basis

of $1.50 per share and declared an initial quarterly dividend of 373. cents
per share, payable Feb. 28 to holders of record Feb. 18. This action is in
line with the announcement made in November by President Charles
Lisler, that he would make a recommendation to the directors at the
January meeting that dividends be inaugurated. See V. 129, P. 3174,

Assets.-
Cash In banks and on hand_ $4,227,872
Call loans receivable  7,500,000
United States, State and

municipal obligations  5,761,296
Other marketable securities... 1,340,730
Customers' accounts & notes

receivable, less reserves:
Regular retail terms- -
Installment terms 

Sundry debtors 
Merchandise on hand 
Merchandise in transit 
Miscellaneous investments -
Fixed assets 
Deferred charges 
Good-will 

8,005,476
5,066,735
471,616

12,265,851
546,094
418,616

14,661,343
1,261,355

4

Liabilities-
Notes payable  $4,800,000
Accts. payable-Trade cred_ 1,934,759
Merchandise in 521,674

Sundry creditors  198,692
Accrued salaries and expenses 1,548,769
Purchase money mortgage.- - 47,500
Reserve for Federal Inc. taxes 874,385
Dividends on pref. stocks_ _ - 134,117
Reserves-For insurance- 87,500
For contingencies  554,400

15-year % gold deben's  5,150,000
Real estate mortgages  1,650,000
Pref. stocks of subsidiary co's
owned by other interests  19,854,000

Min.ints.on com.stks.of subs. 6,258,688
Capital stock (857,793 she.). 8,577,930
Paid-in surplus  9,334,574

Total $61,526,988 Total $61,526,988
Giving effect to (a) organization of corporation, (b) exchange of capital

stock for controlling interests of varying degrees in common stocks of
Wm. Filene's Sons Co., Abraham & Straus, Inc., and The F. & R. Lazarus
& Co., (c) proposed exchange of capital stock for controlling interest in
common stock of Bloomingdale Bros., Inc., (d) for Wm. Filene's Sons Co.,
the acquisition of capital stock of R. H. White Co., and (e) for F. & R.
Lazarus & Co., the sale of additional common stock for cash.
-v. 129, P. 3971. 

Fidelity8c Casualty Co. of N. Y.-Bal. Sheet Jan. 1 1930.
Assets-

Bonds & stocks (mkt. value
Dec. 311929) $30,774,394

Real estate  1,316,145
Loans on bond & mortgage- - 50,000
Prem. in course of collection
(not overdue)  4,481,359

Interest & dive. accrued  324,984
Cash  1,612,439
All other assets  217,820

Elmer Richards Co.-Defers Preferred Dividend.-
The directors have decided to defer the quarterly dividend of 50 cents

ordinarily payable Feb. 1 on the $2 cum. cony. pref. stock, no par value.
The last quarterly payment of 50 cents per share on this issue was made
on Nov. 1 last.-V. 127, P. 3547,

Federal Screw Works, Detroit.-New Director, &c,.
Mathew Hall has been elected a director, succeeding Julius Rubiner.
The company officials state that January business so far has been 50%

greater than for December and that February business is expected to exceed
January's by 25%.-V. 130, p. 472.

Federated Department Stores, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of additional

shares of capital stock as follows: (a) 140,266.50 shares of no par upon offi-
cial notice a distribution thereof for the account of the holders of certificates
of deposit for shares of common stock of Bloomingdale Bros., Inc., hitherto
deposited under deposit agreement dated Sept. 23 1929. such distribution
being in the proportion of 3 shares of capital stock of the Federated corpora-
tion for each 4 shares of deposited common stock of Bloomingdale Bros..
Inc.; (b) 3,000 shares (to be sold for cash) on official notice of issuance and
payment in full; (c) 15,000 additional shares issuable as remuneration for
services rendered the corporation on official notice of issuance, with authority
to add to the list on or prior to March 1 1930 or subsequent thereto in the

Liabilities-
Unearned premiums $13,348,103
Losses in process of adjust 12,908,159
All other claims  1,888,705
Reserve for conting. & dive  450,000
Res. for mkt. fluct. In secur_ 500,000
Cash capital  4,000,000
Net surplus  5,682,173

Total $38,777,141 Total $38,777,141

-V. 129, p. 482.

Fidelity-Phenix Fire Insurance Co.-Earnings.-
Years End. Dec. 31- 1929. 1928. 1927. 1926.

Premiums $21.945,321 $21,468,797 $21,760,362 $20,343,745
Int., diva. & rents  3,726,895 2,981,179 2,635,695 2,336.567
Profit on sale of sec__ _ 1,599,880 1,173,825 649,781 374,003
Incr. book val. of stks.
& bonds  4,534,213 5,022,956 4.656.658 1,271.142

Total income $31,806,309 $30,646,756 $29.702,496 $24,325,457
Losses  10,362.554 9,546.402 10,936,386 11,559,909
Expenses  9,984,845 9,820,752 9,270.806 8.564,954
Unearned prem. res. inc- 226,138 410,208 954,398 394,422
Special res. income  506,297 1.000.000 1.300,000 190,000

Net income $10,726,475 $9,869,395 $7,240,906 $3,616.172
Cash dividends  2,793,640 1,999.852 1,800,000 1,399,994
Stock dividends    5,000,000

Surplus  $7,932,835 $7,869,543 $5,440,906def.$2783822
Shs. cap. stk. outstand-
ing (par $10)  1,379,771 x400,000 x400.000 x400.000

Earns, per share  $7.77 $24.67 $18.10 $9.04
x Par $25.

Comparative Balance Sheet Jan. 1.
1930 1929.

Assets- $ $
Real estate  1.736,476 1,731,929
Bonds & stocks - -78,626,445 66,323,917
Loans on bond &

mortgage  6,000 6,000
Prems. in course of

collection  2,906,113 2,798,960
Int., dive. & rents

accrued  659,654 503,416
Cash  2,234,264 1,500,808

1930. 1929.
Liabilities-

Capital 13,797,717 10,000,000
Unearned prems _22,952,842 22,726,704
Losses in prov. on
adjustment  2,591,670 2,494,355

All other claims_ ._ 1,565,797 1,615,883
Res.cont'g & dive. 2,800,000 2.000.000
Res. for market

fluct. In securs _ 5,000.000 4,500,000
Net surplus 37,460,925 29,528,089

Total 86,168,951 72,865.030 Total 86,168.951 72.865,031
x Par $10. y Par $25.-V. 129, p 3972.
First American Fire Insur. Co.-Bal. Sheet Jan.1 1930.-
Assets-

Bonds & stocks $3,736,093
Real estate  25.391
Prems. in course of collection_ 312,801
Int. & div. accrued  31,547
Cash  238.829

Liabilities-
Unearned premiums $1,031,900
Losses in process of adjustml _ 109,352
All other claims  87,100
Reserve for contingencies_ _ _ - 50,000
Res. for mkt. fluctuation in sec 200.000
Cash capital  1,000000
Net surplus  1,866,309

Total $4,344,661 Total $4,344,661

FitzSimons & Connell Dredge & Dock Co.-Stock Div.
The directors have declared an extra dividend of one-tenth of a share

of common stock in common stock, payable in four quarterly installments
of one-fortieth of a share, and the regular quarterly dividend of 50 cents a
share on the common stock. The regular dividend and the first installment
of the stock dividend will be paid March 3 to holders of record Feb. 20.
During 1929. the company paid four quarterly dividends of 50 cents a

share in cash and 1-40th of a share in stock on the common stock.-V.
129, p. 2865.

Fox Film Corp.-Hearing on Receivership Petitions Set
for Jan. 27.-
An order returnable Jan. 27 requiring the Fox Film Corp. to show cause

why it should not be placed in the hands of an equity receiver, was signedJan. 23 by Federal Judge Frank J. Coleman. This action was taken after
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William Fax, President of the corporation, through his attorneys had soughtto prevent the issuance of the order, and had effectively resisted an effortto gain his consent to the formation of a voluntary trusteeship. The NewYork "Times" in reporting the matter had the following to say:Benjamin Reass of Hirsh, Newman, Ream & Becker, counsel for Mr.Fox, vigorously denouncd the charge made by Isidor J. Kresel, as at-torney for Mrs. Susie Dryden Kuser of Bernardsville, N. J., a class B stock-holder, that Mr. Fox had speculated in Wall Street with funds of the cor-poration. The accusation, he said, was untrue, and Mr. ICresel would beapologising to Mr. Fox before the proceedings were terminated.Before the argument for and against an order to show cause for a receiver-ship Mr. Fox had a conference with Judge Coleman and throughout theargument he listened intently to every word uttered by his own and otherattorneys. He has alleged, in a statement made public recently, that someof the very persons who have benefited by his enterprise have turned against

After the conference attorneys said that Charles Evans Hughes and amember of the firm of Halsey, Stuart & Co. had been considered as trustees,but that Mr. Fox had definitely refused to consider the trusteeship ideaas a means of escaping an equity receivership.It appeared to be the consensus of those at the conference that an equityreceivership was now unavoidable and that, in this manner, Mr. Fox shard fight to retain control of the corporation would be lost. It has beenfreely reported for some time that the actions started sought ultimatelyto take from 'Air. Fox the control of the Fox Film Corp.It was disclosed yesterday that, in addition to the two already knownsuits for an equity receivership, another such action has been pendingagainst the corporation two days longer than the other petitions. Papersin this suit, it was said, had been served on Mr. Fox, but had not beenfiled in the office of the clerk of the United States District Court up to late
yesterday afternoon.
The equity receivership petition, which came to, light only yesterday,was brought by Arthur Berenson, attorney, on behalf of Benjamin Rud-nick and Abraham Snyder, woo together are said to control 600 shares

of the class A non-voting stock of the Fox Film Corp.
The second receivership action was filed on behalf of Henry Gast ofRutherford, N. J., another class A stockholder, and the third suit was filedby Mr. Kresler on behalf of Mrs. Kuser. who is said to own, individually

and as executrix of her husband's estate, about 5% of the class B, or voting,
stock of the corporation.
The trusteeship plan which Mr. Fox rejected yesterday was under-

stood to have been favored by Judge Coleman as well as by attorneys who
said they wished to avoid the receivership and the expense of long court
proceedings. The plan was said to be similar to one that was rejected
some time ago by Mr. Fox.

Attorneys 'present before Judge Coleman yesterday included those
representing Mr. Fox, the Fox Film Corp., the Fox Theatres Corp. bankers,
brokerage concerns, stockholders and creditors. Samuel Untermyer was
one of Mr. Fox's attorneys.
The order to show cause why a receiver in equity should not be appointedfor the Fox Film Corp. will be argued at 2 o'clock Monday afternoon.
Dividend Ruling-N. Y. Stock Exchange Committee Rules

on Payments on Loaned Stock.-
Referring to the action by Fox Film Corp. in requesting that stockholdersaccept, in lieu of dividend of 81 a share declared Dec. 5 1929, payableJan. 15 1930, to holders of class A stock of record Dec. 31 1929. dividendcertificates promising to pay amount of said dividend on or before Jan. 151931, with interest thereon at rate of 6% per annum from Jan. 15 1930,New York Stock Exchange committee on securities rules that on all of saidclass A stock loaned before Dec. 31 1929, and returned thereafter, thelender shall be entitled to receive the dividend, but that settlement forsuch dividend may be made at option of borrower either by payment of $1a share in cash or by delivery of a dividend certificate !due Jan. 15 1931, inform issued by Fox Film Corp., or a due bill. The lender has the optionof accepting either a dividend certificate or a due bill.
Class A Stockholders' Protective Committee.-
Holders of class A stock have been requested by the class A stockholders'protective committee to deposit their stock on or before Feb. 15 with theCommercial National Bank & Trust Co. of New York as depositary.Ifs Arthur G. Meyer. former director of the Manhattan Co., is Chairmanof the committee, which has been formed for the protection of the interests

of class A stockholders, and which includes Allan I. Cole, former Presidentof the Pennsylvania Exchange Bank; Dr. Julius Toff, and T. S. Da Ponti,Secretary.-V. 130, p. 473.

Fox Securities Corp.-Resignation.-
Jules E. Brulatour last week announced his resignation as President and

director of the corporation to take effect immediately. Mr. Brulatour'sresignation, it Is stated, was presented to the directors because of plansfor a lengthy stay abroad. He has been succeeded by David A. Brown.-
V. 130. p. 473.

Fox Theatres Corp.-Financing.--See Fox Securities
Corp. in last week's "Chronicle", page 473.-V. 129, p.
3481, 2865.

General Alliance Corp.-New Director.-
J. Dugald White, of J. G. White & Co.. has been elected a director ofthis company and also of the General Reinsurance Corp.-V. 130. P. 295.
General American Investors Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of (1) 100.000shares of 6% cum. pref. stock (par $100), with warrants attached entitlingholders thereof to purchase two shares of common stock for each share ofsuch preferred stock so held: (2) 1,300.000 shares of common stock (nopar value); and 200,000 shares of com. stock on official notice of issuance,

on exercise of warrants attached to the pref. stock. and (3) $7.500.00025-year 5% deben. series A. due 1932.-V. 130, p. 474.
General Electric Co.-Contract.-
Four hydro-electric generators, the largest in the world, are being manu-factured at the Schenectady Works of this company, for installation on theDnieper River development at Kfchkas, near Zaporozhe, in the Ukraine.The development will supply power in the vicinity of Dnepropetrovsk. andthrough the southern part of the Union of Socialist Soviet Republics.

Each generator, rated at 77.500 kv.-a., or well over 100,000 h.p. would be
sufficient to supply the lighting needs of more than 700,000 average homes.
or, according to a formula worked out by the late Dr. Charles P. Steinmetz,
do the muscle labor of more than 6.000,000 Russian peasants. All four of
these vertical type generators will be driven by water turbines now being
built by the Newport News Shipbuilding & Dry Dock Co.
The total weight of each generator will be approximately 1,760,000pounds, while the weight of the rotor and shaft will approach 980,000 pounds

The maximum diameter is approximately 42 feet. while the generators will
have an over all height of 40 feet, five inches, of which 174 feet will extend
above the floor of the plant. Large castings have been eliminated by the
use of fabricated welded construction.
The last of the four units is scheduled for shipment early in 1932. Nego-

tiations for the generators were completed with the International General
Electric Co. by the Amtorg Trading Corp. of Now York, American repre-
sentatives of the Union of Socialist Soviet Republics, through which all
American purchases for Russian import must pass.
kasliugh L. Cooper & Co., of New Viark, are the Consulting engineers. and
are now at work on the construction of the dam and power station.-
V. 130. p. 474.

General Empire Corp.-Report for 1929.-r Stanton Griffis. President, says in part:
Company, was incorp. July 19 1929, and began active business onAug. 1 1929.IK For this period income account shows gross profit of $131,044 beforewriting-off organization expenses.p. Directors have thought it wise in viaw of the financial uncertaintiesthrough which we have just passed to write down to cost or market, which-ever was lower, all secutities in company's portfolio as of Dec. 31. Bankstocks for which no ready markets are continuously obtainable, and thebook values of which are lower than cost, have been written down to theirbook values.

P- Based on such mark-down securities the book value of the company'sshares outstanding as of Dec. 31 1929, was $28.58 per share. Based on themarket value of the securities as of Dec. 31 1929, the net liquidating value1 such shares was $28.88 per share.

Earnings for Period from July 19 1929 to Dee. 31 1929.Profit realized on sales of investments  $85,698Dividends received  11,263Interest earned (net)  34,084
Gross profit $131,044Expenses, Including organization  18,430Prey. to reduce val. of securities to basis of cost or market, which-ever is lower  268,679
Net loss $156,065

Balance Sheet, Dec. 31 1929.
Assets-

Cash $325,691 b Capital stock 53,015,000Demand loans to brokers 373,336 Net loss 156,065Accounts receivable 2,081
$2,858,935aInvestments 2,157,828 Total (each side) 

a The market value of investments Dec. 31 1929 was $29,580 in excessof the amount shown in the above ha ance sheet. b Represented by 100,-000 no par shares. The bankers and others identified with the managementhave options until Dec. 311935. for the purchase of 50,000 additional sharescapital stock at $32.50 per share. Further options are provided for in theevent of additional sales of capital stock.
• Portfol:o, Dec. 31 1929.

(1) Bank Stocks-
Mechanics de Farmers Bk., Albant, N.Y.
Nat. Comma Bk. & 'Pr. Co. of Albany,
Albany, N. Y.

The Athens Nat. Bank, Athens, N. Y.
The Nat. Bk. of Auburn, Auburn, N. Y.
Baltimore Trust Co., Baltimore, Md.
The Mechanics Tr. Co. of New Jersey,
Bayonne, N. J.

The Bridgeport-City Tr. Co., Bridge-
port, Conn.

Peoples-First Nat. Bk. of Charleston,
Charleston, S. C.

The Nat. Central Bk., Cherry Val., N.Y.
The Fifth-Third LIU. Tr. Co., Cinc.,Ohio.
The Guardian Tr. Co., Cleveland, Ohio
The First Nat. Bank, Cooperstown, N.Y
The Second Nat. Bk., Cooperstown, N.Y'
The Amer. Exch. Nat. Bk. of Dallas,

Dallas, Texas
The First Nat. Bk. of Denver, Denver,

Colo.
Merchants Nat. Bk., Dunkirk, N.Y.
Chemung Canal Tr. Co., Elmira, N.Y.
First Nat. Bk. & Tr. Co. of Elmira,
Elmira, N. Y.

The Second Nat. Bk. of Erie, Erie, Pa.
Cent. Tr. Co. of Md., Frederick, Md.
Nat. Bk. of Fredonia, Fredonia, N. Y.
City Nat. Bk. & Tr. Co. of Gloversville,

Gloversville, N. Y.
The Fulton County Nat. Bk. of Glovers-

vtlle, Gloversville, N. Y.
The Hagerstown Bk. & Tr. Co., Hagers-
town, Md.

Hartford Nat. Bk. & Tr. Co., Hartford,
Conn.

The Peoples Nat.Bk. Hoosick Falls, N.Y.
Ithaca Trust Co., Ithaca, N. Y.
The Tompkins County Nat. Bank,

Ithaca, N. Y.
The AU. Nat. Bk. of Jacksonville,

Jacksonville, Fla.
Commerce Tr. Co., MUMS City, Mo.
Farmers Tr. Co. of Lane., Lane., Pa.
The Black River Nat. Bk. of Lowville,

Lowville, N. Y.
The First Nat. Bk., Mechanicville, N. Y.
Manut. Nat. Bk. of Mechanicville,

Mechanicville, N. Y.
The First Nat. Bank, Middleburgh,N.Y.
The Milford Nat. Bank, Milford, N.Y.
Montclair Trust Co., Montclair, N. J.
The Nat. Bk. of Newburgh, New-

burgh, N.Y.
The Canal Bk. & Tr. Co. of New Orleans,
New Orleans, La.

The Citizens Nat. Bk. & Tr. Co. of
Oneonta, Oneonta, N. Y.

-V. 130. p. 295.

Hibernia Bk. & Tr. Co., New Orleans, La.
First & Second Nat. Ilk. & Tr. Co. Of
Oswego, Oswego, N. Y.

The Philadelphia Nat. Bk., Phila., Pa.
Fantail Nat. Bk. & Tr. Co., Pough-

keepsie. N. Y.
Farmers & Manuf. Nat. Bk., Pough-

keepsie, N.Y.
Indust. Tr. Co., Providence, R. I.
R. I. Hosp. Tr. Co., Providence, R. I.
First Nat. Bank. Rhinebeck, N.Y.
Central Tr. Co., Rochester, N. Y.
The Citizens Tr. Co., Schenectady, N. Y.
Mohawk Nat. Bk., Schenectady, N.Y.
The First-Mech. Nat. Bank of Trenton.
Trenton, N. J.

Trenton Tr. Co., Trenton, N. J.
The Nat. City Bk. of Troy, Troy, N. Y.
The Troy Trust Co., Troy, N.Y.
Wilmington 'tr. Co., Wilmington, Del.
The First Nat. Bk., Woodridge, N. Y.
(2) Insurance Stoc.ts-

Harmoula Fire Insurance Co.
Home Insurance Co.
(3) Bank Hold. de Recur. Co. Stocks--

HancOhle Corp. .
Chemical National Associates, Lao.
Union Rochester Share Corp.
Lincoln Equities, Inc. (Syracuse)
(4) Corn. Stk. Listed on N. F. Stk. Exch,

Allegheny Corp.
American Chain Co., Inc. (preferred)
American Tel. & Teleg. Co
The Atch., Top. & Sante Fe By. Co.
Consolidated Gas Co. of New York
The Electric Auto-Lite Co.
General Electric Co.
Kreuger & Toll Co.
The Pennsylvania RR. Co.
Public Service Corp. of New Jersey
Shell Union Oil Corp.
Standard 'Oil Co. (inc. in New Jersey)Westinghouse Elec. & Mfg. Corp.
F. W. Woolworth Co.
(5) Corn. Sits. Listed on N.Y. Curb Exch.

American Chain Co., Inc.
American Cyanamid Co. (class B)
Electric Bond & Share Co.
Gulf Oil Corp. of Pennsylvania
Humble Oil & Refining Co.
Newmont Mining Corp.
The Pennroad Corp.
Petroleum Corp. of America
(8) Bonds Listed on N. Y. Stock Huh.-

Chic. & N.W. Ry. Co. 44s, due 1949
The N. Y. New Hay. & Hutt RR. Co.;

13s, due 1948
Pan Am. Pet. & Trans. Co. Os, due 1934
The Texas Corp., 58, due 1944

General Railway Signal Co.-Earnings.-
Years Ended Dec. 31- 1929. 1928.Gross operating income  $5.007.127 $3.288,910Net income before taxes  3,668,346 2,423,396Federal and State taxes (estimated)  550,000 375,000
Net after taxes  $3,118,346 $2,048,396Preferred dividends  170,004 170,004Common dividends  1,787,500 1,787,500Earnings per share on 357,500 shares com. stock  $8.25 $5.25129. p. 2691.

General Steel Castings Corp.-Rights.-
Notice has been received by the New York Stock Exchange that holdersof General Steel Castings Corp. preferred stock of record Jan. 27 will beoffered the right to subscribe at $50 a share for common stock of no parvalue in the ratio of 7% shares for each 100 pref. shares held. Rightswill expire Feb. 27.-V. 130. p. 475.

Globe Grain & Milling Co.-Earnings.-
Six Months Ended Dec. 31- 1929. 1928. 1927.Sales   $9,455,437 $10,733,287 $11,729,905Net earns, aft, charges but before taxes 365,880 327,464 355.923The balance sheet as of Dec. 31 1929 shows current assets of 37,740.608,against current liabilities of $2.417,960 a ratio of 3.2 to 1. Surplus andundivided profits totaled $3,170,748, against $3,145,615 June 30. Totalplant and equipment is carried at $7.293,922, after reserve for depreciation,and total assets were $15,161,367. Cash on hand and in banks amountedto $649,785. Dividends paid for the six months aggregated $300,500.-V. 129. p. 2083.
Goldman-Sachs Trading Corp.-Annual Report.-The corporation has mailed to stockholders the financial report for theperiod ended Dec. 311929. The balance sheet shows total assets of $251,-948,237 and liabilities and reserves of $18,945,210. The net worth of thecorporation as of that date amounted, therefore, to 8235,003020, theequivalent of $40.94 per share on the 5,691,310 shares of its capital stockoutstanding as of the end of the year, including those shares issued as astock dividend on Jan. 2 1930.
In the preparation of this balance sheet all securities in the corporationand its subsidiaries were valued at cost or market, whichever was lower,with the exception of the investment in the American Trust Co. of San Fran-cisco, of which all but a few shares are owned and which was taken at twiceIts asset value, which was less than cost. The corporation's investment inShenandoah Corp. was valued on the basis of the market value of the assetsof Shenandoah Corp., whose investment in the Blue Ridge Corp. was simi-larly valued.
The income account of the corporation and its subsidiaries shows realizedcash profits for the period of $30,979,778, which does not include any valuefor stock dividends received and includes profits of subsidiaries only fromdates of acquisition. These realized profits are before adjustments arisingfrom the revaluation of assets occasioned by the general decline in securityvalues and have been applied against such adjustments, the balance ofwhich has been charged against capital surplus. No compensation is dueor will be made to the managers for this period.The President's letter states the opinion that the true value of the securi-ties owned by the corporation is greater than the amount arrived at by usingmarket values of Dec. 311929, as the market value from time to time of themajor investments of the corporation is not the measure of their real value,
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the main purpose of the corporation being to acquire such investments for

their inherent worth and their prospects of future growth and enhancement

in value. Of the total assets of the corporation, $213,894,339 are securi-

ties held as capital investments. Such capital investments include Pacific
American Associates, Inc., $82,912,610; stocks of banks and trust compa-

nies, 841,956,876,• stocks of insurance companies, $18,777,869; investment
in Shenandoah Corp., 833,642,411; Frosted Foods, Inc., $12,750.000;
Central States Electric Corp.. $10.379.900, and miscellaneous capital in-
vestments, $13,474,671.

Assets other than capital investments include other securities owned.
$22,811,541; securities carried for joint account, $2,232,415; syndicate par-
ticipations, S5,421,878; accounts receivable, $3,141,186; sundry, $837,289;
cash, S3,609,586.

Early in last year the Goldman Sachs Trading Corp. acquired the assets
of the Financial & Industrial Securities Corp., and in the middle of the year
the entire stock ownership of Pacific American Associates, Inc. Subse-
quently the corporation acquired a 40% interest in the common stock of
Shenandoah Corp. These acquisitions were made chiefly through the issue
of additional stock.-V. 129. p. 3642.
(B. F.) Goodrich Co.-To Acquire Miller Rubber Co.-
The company has offered to purchase the assets of the Miller Rubber

Co.. including its good-will as a going business and to pay therefor 113,504
shares of the Goodrich common stock and assume the liabilities of the
Miller company except liabilities to stockholders as such.
This offer has been approved by the executive committee and the board

of directors of the Goodrich company and will be submitted to a special
meeting of the stockholders of that company.
The offer has also been accepted by action of the board of directors of the

Miller company, subject to the necessary approval of its stockholders at
a special meeting called to be held on Feb. 17. Such approval will re-
auire the affirmative vote of two-thirds of each class of stock of the Miller
Rubber CO.
In order to procure the requisite consent of the Miller stockholders,

it is considered necessary that the consideration be dividend between
common and preferred stockholders on an equitable basis. Committees
to represent each class of stock will be appointed to determine the basis
of distribution and to procure the requisite consent of the stockholders
to such distribution.-V. 129, p. 3019.

Great Britain & Canada Invest. Corp.-Initial Div.-
The directors have declared an initial semi-annual dividend of 234%

on the 5% cum, cony. pref. stock, par $100, payable April 1 to holders of
record Feb. 28. (For offering, see V. 128,p. 1916).-V. 129,p. 1292.

Greater Buffalo Theatres, Inc.-Earnings.-
Year Ended Dec. 31- 1929. 1928. 1927. 1926.

Net loss for year $12.689 $64,399 $11,675 sur$69,362
Previous surplus det7,594 146.503 114,178 136.416

Total deficit $20,283 sur$82,105 sur102.504 sur$205.779
Miscell. adjustments,,.,.. Cr4,683 Dr2,398
Organization expense_ 158,300 5.000 5,000
Dividend declarad 130,600
Good-will & book rights_ 1.499,999
Cost of refrig. plant in-

stalled Cr53,678
Disc, on treasury stock.. Cr35,000 Cr71,000 Cr49.000 Cr44,000

Profit & loss, deficit.- 81.426.920 $7,594 sur$146,504 sur$114,179

Balance Sheet, December 31.
Assets- 1929, 1928. Liabilities- 1929. 1928.

Land, bidgs.& eq x$1,599,196 $1,561,350 Preferred stock_.. $986.000 21,036,000
Cash  11,298 28,697 Com.stk.(par $10) 1,500,000 1,500,000
Deferred charges 16,435 15,536 Notes payable_ _ . _ 170,000 170,000
Good-will, &c._.._ 1 1.500.000 Accounts payable.. 1.275 10,250
Deficit 1.426.920 7,594 Accrued interest on

mtges. &c 5,701 5,652
Rent deposits- - - 12,350 12,750
Mtg. on real estate 367,100 367,100

$3.053,850 $3,113,177Tot. teach side) Conting. liabilities 11.424 11,424

x After reserve for depreciation of 8309,596.-V. 128, D. 257.

Grigsby-Grunow Co.-Earnings.-
6 Months Ended Nov. 30-

Sales 
Profit (after charges & depreciation)
Federal taxes 

Net income 
Dividends 

Surplus 
Earnings on 1,997,897 shs. capital stock

President B. J. Grigsby, says in part:
"Since the close of the period under

the purchase of its Dickens Avenue
Under a contract with Radio Corp. of
associated companies, the radio tube
be transferred to a separate corporation,
company's interest therein will be distributed
"Under this arrangement, Majestic

under patents of R. C. A. and associated
however, continue to be sold exclusively
ments made for reasons of sales policy
Majestic corporation financing installment
leaving the company's financial position
gram of progressive development.

'Announcement has been made this
the electric refrigeration field in 1930.
the opposite in its seasonal aspect to radio
pany 8 equipment to its manufacture,
the results. In addition to a tremendous
should result due to lessened labor turnover
"With this program before us. we

be a banner year for our company."
Consolidated Balance
1929. 1928.

Assets-
'Rea lestate, mach.,

equip., &c x5,154,475 1,546,842
Goodwill  1 1
Patents, licenses,

1929. 1928.
$41,565,659 $22.678,649

4,482,717 3.002.645
493,000 360,000

$3.989,717 $2,642,645
1,311,120 124,740

$2,678.597 $2,517,905
(no par).- $1.99 81.32

review, the company has completed
plant from General Motors Corp.
America, General Electric Co.. and

business of the company will shortly
of which stock representing the

to the stockholders.
radio tubes will be fully licensed
companies. Majestic tubes will,
through this company. Invest-

in distributing organizations and the
paper, have been disposed of,

unimpaired for its important pro-

month that the company will enter
Because of the fact that this field is

and the adaptability of the com-
the officers are very optimistic as to

potential market, large economies
and a leveled sales curve.

have every confidence that 1930 will

Sheet Nov. 30.
1929. 1928.

Capital stock_ _ _ _ y17,783,672 3.065,300
Accounts payable_ 6,084,710 2,613,234
Notes payable__ 2,772,643
Federal tax reserve

patterns, &c  559,903 354,712 current year _ _ 493.000 360,000
Cash  3,287,031 1,250,320 Federal tax prior
Proceeds from sale

of cos. invest  3,932,526
year 

  Payroll liabilities
452.148 11,191

Accounts & notes insurance, &c__ 145,164 231,324
receivable 10,396,658 2,040,843 Royalties accrued_ 632,564 823.085

Inventories 8  369,257 4,385,322 Capital surplus_z_ 87,500
Invest, in assoc. cos 065,665   Earned surpus_ _ 7,105,729 2.956,304
Prepaid expenses_ 51,841 32,981
Deferred charges &

Tot.(each side) _35,537,128 10,093,418other assets--_,, 2,819,771 482,397
x After depreciation. y Represented by 1,997.897 no par shares. z Aris-

ing through acquisition of stock in associated company by granting of
franchise.-V. 130. p. 143.

Gulf Oil Corp.-Tenders.- •
The Union Trust Co. of Pittsburgh, trustee, Pittsburgh. Pa., will until

Jan. 31 receive bids for the sale to it of 25-year 5% s, f. debenture gold bond,
dated Feb. 1 1927, to an amount sufficient to exhaust $1,500,000 at prices
not to exceed par and int.-V. 129. p. 2236.

Gulf States Steel Co.-Earnings.-
Period End. Dec. 31- 1929-3 Mos.-1928, 1929-12 Mos.-1928.

Net operating income__ _ 8466,856 $442,166 $2,322,293 $1.727,574
Taxes, depreciation, &c. 243,416 199,074 1,011,993 802,829

Net income $223,440 8243,092 81,310,300 $924,745
Shares corn. stk. outat- 197,500 125,000 197,500 125,000
Earnings per share $0.95 $1.66 $5.92 $6.28
-v. 129, p. 2692.

(Charles) Curd & Co., Ltd.-Earnings.-
Year End. Year End.

Period- Dec. 31 '29. Dec. 31 '28.
Net profit after deprec. & inc. taxes.- $207.645 $207.017
Income tax 

June 5 to
Dec. 31 '27.

$96,987
6,478

Balance  $207,645 $207,017 $90,509
Preferred dividends  21,000 27,959 17,500
Common dividends  120,000 72,37.5 22,250

Surplus  $66,645 $106,683 $50,759
Previous surplus 

Profit and loss,

157,442 50,759

balance  $224.087
Balance Sheet Dec. 31.

Assets- 1929. 1928.
Cash $10,399 210,079
Call loan 100,000 210,000
Accts. receivable_ - 112,004 100,303
Inventories 108,977 78,997
Properties 831,108 674,926
Equipment 88,764 83,033
Investments 46,677 34,481
Good-will 250,000 250,000

$157.442 $50,759

Liabilities- 1929. 1928.
Accounts payable_ $19,073 $11,057
Tax reserve 18,353 17,869
Deprec. reserve.._ 108,116 77,152
Preferred stock_ _ _ 300,000 300,000
Common stock_ _ _ 878,300 878,300
Surplus 224,087 157,441

Total (each side) $1,547,930 $1,441,821

-V. 128. p. 411.

Hamilton Bank Note Engraving & Printing Co.,
Brooklyn, N. Y.-New Trustee.-
F. M. Van Horne of New York has been elected a trustee in place o

Kenneth Mackenzie of Detroit, deceased. The remaininp eight trustees

were re-elected and are: A. C. Seebeck, R. M. Cole, W. J. Taupier.

F. P.Parish, C. B. Wynkoop, Karl Gleason, E. H. Bennett, Geo. A. Field.

The trustees declared a dividend of 7;ic. per share (being at the rate

of 6% per annum, par value $5). payable Feb. 15 to holders of record

Feb. 1. this being the same rate as paid quarterly during 1929.-T. 128.
p. 1239.
(M. A.) Hanna Co.-Common Stock Increased.-
In conjunction with the recapitalization plan (V. 129, p. 3973) the stock-

holders on Dec. 30 1929 increased the authorized common stock from

750.000 shares of no par value to 1.000,000 shares of no par value. (See

also V. 130, p. 143).-V. 130, p. 475.

Haverty Furniture Companies, Inc.-Listing.--
The Baltimore Stock Exchange has authorized the listing of 100,000

hares (no par) cumulative convertible preferred stock. See offering in

V. 129, p. 2395.

Hazeltine Corp.-Registrar.--
The City Bank Farmers Trust Co. has been appointed registrar for

175,000 shares of capital stock, no par value.-V. 129, P. 3175.

Holland Furnace Co.-Earnings.-
Company is believed to have set a new high record during the past year

with total sales estimated at more than $19,000,000 aid compares with
S15,849,034 in 1928.
Net earnings for the past year are estimated at more than $2,000,000 as

compared with $1,245.189 in 1928. This amounts to about $4.60 per share
on the common stock outstanding after all charges, including interest on
bonds and after preferred dividends.-V. 129, p. 3643.

Holophane Co., Inc.-Larger Common Dividend.-
The directors have declared a dividend of 50 cents per share on the com-

mon stock and the annual dividend of S1.05 per share on the pref. stock, both
payable April 1 to holders of record March 15. Initial semi-annual divi-
dends of 35 cents per share on the common and $1.05 per share on the pref.
stock were paid on Oct. 1 1929.-V. 129, p. 642.

Houdaille-Hershey Corp.-Earnings.-
For the 11 months ended Nov. 50 1929 company announces net earnings

after all charges, including Federal taxes, of $2,999,118 compared with
$2,230,232 for the entire calendar year 1928. After allowing for the divi-
dend of $2.50 a share per annum on 174,707 shares of class A stock, the
balance was equivalent to $4.91 per share on 528,953;i shares of class B
stock outstanding. On the combined classes of stock, class A being con-
vertible into class B stock, share for share, such earnings were equivalent to
$4.26 per share.

Current assets on Nov. 30 1929 amounted to $5,414.948, including cash
of $2,836.301, and exceeded current liabilities of $773.257 by $4,641,241.
-V. 130, p. 143.

Howe Sound Co.-Earnings.-
Incl. operations of the Britannia Mine in British Columbia and the

Calera Mine and El Potosi Mine in Mexico.
Cold (ozs.) Silver(ozs.) Copper(lbs.) Lead(lbs.) Zinc(lbs.)

4th quar. 1929.- 3.574 711,895 11,190,782 15,552,546 7,910.310
4th quar. 1928-- 4,244 773.470 10,980,614 20,110,888 16.567.339
3rd guar. 1929.- 3.541 837,002 10,722,368 19,656,418 12,905,413
3rd quar. 1928.- 3,492 837,864 10,078,854 18,755,317 13,609,305

Period End. Dec. 31- 1929-3 Mos.-1928. 1929-12 Mos.-1928.
Value of metals produced $3,387.588 $4,118,174 $16,346,099 $15,338,813
Operating costs 2.562,672 3,229.694 12,186,452 12,174,030

Operating income $824,916 $888,481 $4,159.647 $3,164,783
Miscellaneous income 132,288 91,611 496,619 382,057

Total income $957,204 $980,091 84.656,266 $3,546.840
Less depreciation 253,730 225,578 993,791 897,773

Net income $703,474 $754.513 83.662,475 $2.649.067
Earnings per share on
496,038 abs. (no par)_ $1.42 $1.52 $7.38 $5.33

-V. 129. p. 3973.

Howes Bros. Co.-Earnings.-
Calendar Years- 1929. 1928.

Net earnings  $285,889 $281,547
Preferred dive. paid  120.311 120,311
Common dive. paid  115,000 115.000

1927.
$260,160
120,311
69,000

1926.
8203.814
120.311
57,500

Balance  850.578 $46,236 $70,849 $26,003
Profit and loss surplus.- 1,595,032 1,544,454 1,498,219 1,427,369
Earned per sh. on cons- $14.39 $14.02 $12.16 $7.26

Comparative Balance Sheet Dec. 31.
Assets- 1929. 1928. Liabilities-- 1929. 1928.

Ce.,11  5347,022 $430,128 Preferred stock_ _ .21,850.000 $1.850,000
Acc'ts receivable.. 1,277,564 1,306,761 Common stock- -_ 1,150,000 1,150,000
2 Merchandise__ _ _ 3,204,247 4,613,997 Acc'ts payable__ __ 176,807 194,437
Investments  343,005 343,005 Notes payable.. - 400,000 1,955.000

  Surplus  1,595,033 1,544,454
Total (each side)$5,171,840 $6,693,891
x Includes cash advanced on hides and leather.-V. 128. p. 739.
Incorporated Investors.-Earnings.-

Earnings for 3 Months Ended Dec. 31 1929.
Dividends  $402,655
Interest earned  5,939
Part of proceeds of sales of capital stock constituting payment

for participation in 1. .,1; v ided earnings  24.657

Total income..
Taxes 
Management fee
Interest 
Transfer agent's fees a. nusc.11aneous expenses

Net income 
Undivided earnings Oct. 1 1929  

Undivided earnings prior to dividends 
Dividends paid 

Undivided earnings Dec. 31 1929 

$433,252
66,600
51.038
20,997
7.548

$287.069
144,557

$431.626
284,529

$147,096
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Comparative Balance Sheet.
Dec.

Assets-
3129. Jan. 329.
$ 8

Dec.
Liabilities-

31'29. Jan. 3'29.

Cash 446,624 534,004 Capital stock 42,820,068 18,587,812
Invest. in stocks at Surplus 1,475,645 147,885

cost 44,171,828 16,783,769 Undiv. earnings_ z147,096 92,052
Short term secur.   1,613,244 Accrued dividends,
Dividends reedy_ 149,338 34,260 taxes. Ize 324,979 137,528

Total 44,767,789 18,965,277 Total 44,767,789 18,965,277
x After providing for management

payable Jan. 15 1930, and State taxes.
Securities in Portfolio

Shares. Comvans-

fee payable Jan. 1 1930, dividend

Dec. 31 1929.
Shares. Company-

9,000 Air Reduction Co., Inc. 9,500 Gulf Oil Corp. of Pa.
8,200 Allied Chemical dr Dye Corp. 28,000 International Harvester Co.
12,500 American Can Co. 10,000 Montgomery Ward & Co., Inc.
10,098 Amer. Gas & Electric Co. 6,500 National Biscuit Co.
26,000 Am. Smelting & Ref. Co. 4,000 National City Bank, New York
7,000 American Tel. & Tel. Co. 15,600 Procter & Gamble Co.
14,500 Columbia Gas & Elec. Corp. 6,000 Sears, Roebuck & Co.
10,000 Consolidated Gas Co. of N.Y. 6,000 Standard Oil Co. of N. J.
13,000 Corn Products Refining Co. 22,700 Union Carbide & Carbon Corp.
18,000 E. I. duPont de Nemours & Co. 32,500 United Gas Improv. Co.
25,000 Electric Bond & Share Co. 8,300 United States Steel Corp.

435 First Nat'l Bank, New York. 13,500 Vacuum Oil Co.
10,000 General Electric Co. 14,000 Westinghouse Electric & Mfg.
23,000 General Motors Corp. Co.
2,300 Guaranty Trust Co. of N. Y. 14,000 F. W. Woolworth Co.
-V. 129. p. 3332.

Industrial Credit Service, Inc.-3% Dividend.-
The directors have declared a regular quarterly dividend of 3%, Payable

Feb. 1 to holders of record Jan. 16 1930.-V. 128. p. 3522.
Industrial & Power Securities Co.-Report.-
The company, in its first public report, covering the first six months of

operation from date of organization July 1 1929 to Dec. 31 1929, reports
net earnings from interest, dividends and realized profits of approximately
$10,000. equivalent to $1.20 per share, or at an annual rate of 10% on
the capital stock. Present interest and dividends on securities now
owned, exclusive of possible realized profits, approximate $1.25 per share
per annum, states Walter L. Morgan, President. in a letter to stock-
holders. Indication that a dividend of $1 per share will be declared
during 1930 is given by Mr. Morgan who, in his letter, states that in view
of the showing of the company, "the directors have stated their intention
of paying a dividend of $1 per share" to stockholders during the current
Year.
Of the company's total resources. 36.9% represented cash, call loans. &c.,

as of Dec. 31 1929. while investments amounted to 62.4%, apportioned
as follows: Bonds. 9.1; preferred stocks. 16.2; common stocks. 31.1,
and bank stocks, 6. Other assets made up the 0.7%. The common
stock holdings compare with 39% on Sept. 30 1929.
The report reveals that prior to the October break in the market, the

directors maintained a policy of conservatism, retaining a large per-
centage of total resources in cash, call loans, bonds and preferred stocks,
and that during the price decline of late October and early November
eommon stacks in limited amounts were purchased, a portion of which
were sold at a profit in the following recovery. "It is not the general
policy of the company, however, to engage in trading activities." states
the President.
The portfolio of the company consists of a diversified group of bonds

and preferred stocks and the following common stocks:
Allied Chemical & Dye National Dairy Products
American Locomotive New York Central
American Smelting & Refining Pennsylvania
Atlantic Refining Public Service of N. J.
Baltimore & Ohio Standard Oil of California
Canadian Pacific Standard Oil of N. J.
Chesapeake & Ohio Standard Oil of N. Y.
Curtiss Publishing Texas Corp.
Electric Bond & Share Union I'acific
Gillette Safety Razor United Fruit
Humble Oil & Refining Westinghouse Electric
Kennecott Copper
"Incident to the recent decline in the general prices of securities, the

market value of the investment of the corporation at Dec. 31 1929 have
declined below cost to an approximate amount of $1.93 per share," states
the report. "Applying this reduction to our book costs we find the book
value of the shares of the company approximates $24.80 per share, com-
pared with an original paid-in capital and surplus of $25.50 per share, a
decline of only 3%."-V. 129, p. 2085.
Industrial Rayon Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 9,520 addi-

tional shares of capital stock (no par) on official notice of issue as a stock
dividend, with authority to add 76 shares on official notice of issue and
payment in full, making the total amount applied for 200,000 shares.
t The 9,520 shares to be issued as a stock dividend will be charged against
earned surplus at $60 per share. The combined capital and earned surplus
per share as of Dec. 31 1929 amounted to $67.93, and as of the same date
after giving affect to this dividend it would amount to $67.56. The
76 shares to be issued and sold for cash will likewise be capitulated at
$60 per share.
The corporation manufactures rayon by the viscose process. The output

of the Cleveland plant is approximately as follows:
11928  • 4,225,000 pounds11929 4,725,000 pound
The estimated output of the corporation for the year 1930 is 5,000,000

pounds, and the estimated output of its Virginia subsidiary, for the same
year is from 4,000,000 to 5.000.000 pounds. The plant at Covington, Va.,
owned by the Virginia subsidiary, is designed to produce approximately
6.000.000 pounds per annum, but will not be able to operate at capitaty
production during that year.
Industrial Rayon Corp. and Subsidiary (Comparative Summary of Earnings).

a Year Ended lallMos.En d
Dec. 31 '28. hoe. 30 '29.

Profit from operations  $2,091,652 $1,520,667
Interest earned  163,310 422,733

Total  $2,254,962 81,943.401
Allowance for depreciation  342,673 323,811
Interest charges  35,089 24,787
Discount on debenture notes  20,598 18,881
Federal income tax paid or provided for  201,060 213,000
its
0.• Net profit  $1.655,541 $1,362,920
Shares of common stock outstanding at end of

period  190,430 190.430
Earnings per share per annum (based on above)  $8.69 $7.81
a The Industrial Rayon Corp. b Includes subsidiary organized in

Virginia during 1929.-V. 129. P. 3973.

, Insult Utility Investments, Inc.-Listed.-
pi The $60.000,000 10-year 6% gold debentures, series B (with conversion
and common stock purchase warrants) have been listed on the Chicago
Stock Exchange.-V. 130, p. 143, 296, 475.

Intercontinental Investment Corp.-Omits Corn. Div.-
The directors recently decided to omit the quarterly dividend of 25 cents

per share which ordinarily would have been payable on the common stock
about Jan. I. This rate had been paid since and incl. Oct. 1 1928.-V. 128,
P. 2473.

International Carriers, Ltd.-Report for 1929.-
Calvin 13u.iock, President, says in brief:
As of Dec. 31 1929, and based on closing market prices on such date,

the value of the securities owned had declined below cost in an amount equal
to $3.01 per share of the capital stock of the company then outstanding.
As of such date the liquidating value per share was 919.34.
As of Dec. 31 1929 its assets with securities taken at closing market prices

amounted to 915,616,380, of which $2,361,220 consisted of cash and call
loans, $11,161,653 of common stocks, $713,420 of preferred stocks and
11,274,250 of bonds. Except for current obligations of $49,213, the com-
pany owed no money.

Earnings for Period from Aug. 6 1929 to Dec. 31 1929.
Dividends on stocks  $170,891
Interest on bonds  7.829
Interest on call loans  83,619
Interest on bank balances  6,708
Profits on securities sold  189,556
Miscellaneous  150

Total income and profits  $458,753
Management fees  25,618
Custodian, registrar and transfer agents' fees  26,607Legal and auditing  3,516
Directors' fees  180
Engraving expense  101
Stationery and printing  4,228
Miscellaneous  436
Provision for Federal income tax  25,116

Net profit carried to surplus  $372,952
Capital surplus arising from the excess of the proceeds from salesof capital stock over $16 per share allocated to capital stock  5,600,000

Total
Less, provision for unrealized depreciation of securities  2.500,000
  $5,972,952

Balance 
-V. 129. p. 3973. 93.472,952

International Combustion Engineering Corp.-Pres.
Wilfred R. Wood and the Irving Trust Co., receivers, announce theappointment of Joseph V. Santry as President to succeed Col. H. D. Savage.who is assisting the receivers. Mr. Santry has been director and Vice-President in charge of sales for five years and was president for four years,resigning about two years ago.-V. 130, p. 296, 143.
International Mercantile Marine Co.-Est. Earnings.-
President P. A. S. Franklin has issued the following statement:"At a meeting of the board of directors held on Jan. 16 a dividend of $1a share on the outstanding no par shares was declared, payable Feb. 15 toholders of record Jan. 28 out of earnings for the year 1929."While the complete figures are not yet available, estimates were sub-mitted to the board which indicate that the operations of the company andIts American subsidiaries for the year 1929 will result in a profit of approx-mately $2,400,000, after providing depreciation on American steamers."It is expected that the annual report for 1929 will be ready for publi-cation in April, which will show the new balance sheet, setting out the re-

capitalization of the company with the foreign companies carried as invest-ments; therefore, the operating results and depreciation of such foreign
companies will be dealt with on a different basis than heretofore."-V. 130.p. 475.
Investment Trust Associates.--Report.-
Investment Trust Associates, an investment organization whose largest

shareholder is United Founders Corp., closed its fiscal year on Nov. 30
1929 with investments carried at $12,538,481 and cash and call loans of
$4,050,166, according to the annual report, The market value of the invest-
ments at Nov. 30 quotations was in excess of book values.
Gross earnings for the year amounted to $5,150,440 and net income to

94,521,264. This amounts to $10.38 per share on the average number of
common shares outstanding during the year. or 97.53 per share on the
number of shares outstanding Nov. 30. Stock dividends received are not
Included in the income statement.

United Founders Corp. owned at the end of the fiscal year 273,131 of the
600,000 common shares outstanding, which constitute the entire capital
stock of the association. Investment Trust Associates was organized in
1924 as a Massachusetts common law association and became a public
investment organization in 1928. It receives investment advice from Amer-
ican Founders Corp.
The report explains that the sale of 200,000 common shares through

rights issued to shareholders Aug. 15 1929 brought 99,000,000 additional
capital to the association and placed it in a very favorable cash position,
which it enjoyed at the time American security prices declined rapidly in
October and November. Considerable capital was then employed in selec-
tive investment in the domestic market. The association closed the fiscal
year on Nov. 30 with resources of $16,649,902.
No dividends were paid during the year, the net earnings being allocated

by the trustees to reserves and undivided profits. United Founders Corp.
in its annual report [see under "Reports and Documents" on a subsequent
page] refers to its substantial equity in the undistributed earnings of In-
vestment Trust Associates. The trustees announce in their report the in- •
tention to continue a policy of investment in equity stocks.
The holdings of the association are chiefly in the United States, less than

6
° 
being in foreign securities. The classification of investments on Nov.

301929 was as follows:
Per cent.

Industrial  16.686
Investment organizations_ 9.605
Public utilities  44.261
Trading and financing cos.__ 42..30164
Transportation  

4

Banks and trust companies  0.679
Cash  22.391

Total 100.000
-V. 129. p. 3644.

Bonds 
PreferredPrefe stocks  •
Common stocks 
Cash 

Total 

Per cent.
30..846978

73.244
22.391

100.000

Investors Equity Co., Inc.-242,091 Shares of Motion
Picture Capital Corp. Stock Deposited.-
An official announcement made on Jan. 22 says:
Of the 246.736 shares of stock of the Motion Picture Capital Corp.outstanding at the date of the merger with the Investors Equity Co.,Oct. 23 1929, all but 4,645 shares have been exchanged for the stock ofthe latter company. A dividend of 50c. per share was paid on the stockof the Investors Equity Co. on Jan. 1 1930 and the stockholders of theMotion Picture Capital Corp. who have not yet exchanged their stockare entitled to this dividend when, as and if their stock is sent in for exchange.Stockholders of the Motion Picture Capital Corp. who have not exchangedtheir shares should send their certificates to the Irving Trust Co., 60Broadway, N. Y. City, with full istructions as to the Issuance of thenew certificates.-V. 130, p. 144.

Irving Investors Management Co., Inc.-Report.-
Edgar Lawrence Smith, President, in a letter to holders of investmenttrust certificates, series A says:
For the year ended Dec. 31 1929, the net income of Investment trustfund A, before deduction of provision for reserve for contingencies, was

93,292,116. While the greater part of this amount was derived from profitsfrom sales of securities in anticipation of unfavorable market conditions,the income from interest and dividends alone was $1,159,137, being anamount in exCOSS of the requirements for regular and extra distributionsfor the year.
The share values at the beginning and the end of the year were as follows:Value per 100 shares (before reserve for contingencies):*

Dec. 31 1928 $1,393.09Dec. 31 1929  1,317.07
Decrease, amount $76.02Decrease, percent 5.5%
*The reserve for contingencies has been set up as a protection to certificateholders pending final adjudication of the claim of the Internal RevenueDepartment for taxes on a corporate basis. Counsel is of the opinion thatthis claim (which is being contested) is not likely to be sustained in law.should final adjudication be favorable to the company's position, thisreserve reverts to certificate holders.
The decrease in share values (before reserve for contingencies) was lessthan the amount distributed to certificate holders, so that, after deductingall unrealized losses, the gross operations for the year showed a slight profit.This result was obtained by maintaining a strong liquid position beforethe severe decline in security prices which occurred between Septemberand early November 1929. On Oct. 1 1929, 63.5% of the fund was heldin call loans and cash. As of the close of business Dec. 31 1929, 31.4%was in call loans and cash: the balance, 68.6%, in stocks and convertiblebonds.
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After setting aside the reserve for contingencies, the value of 100 shares

at Dec. 31 1929, was $1.260.30.-V. 129, p. 3974.

Investors Syndicate.-Sales of $105,000,000 in 1929.-
An Increase of 35.3% in the business of Investors Syndicate was shown

for the year 1929, 
according to the annual report. Sales of investment

certificates amounted to $105,185,800, an
 increase of $27.399.600 over the

1928 total of $77,186,200
. The total established a new high record in the

36-year history of 
the company. Resources as of Dec. 31 1929 amounted

to $32,206,339. c
ompared with $24,917,181 a year ago.

Sales in December amounted to 3
7.911,000, a gain of $3,057,400 or 64%

over the total for December 
1928. "Compared with the preceding months,

however, the December volume showed a
 seasonal reduction," states J. R.

Ridgway, President. "The total for November
 1929 was $11,865,500.

the highest single month in 
the history of the company, while the October

business amounted to $10,036,200.

The company now operates in 44
 States and provinces and an important

expansion program is planned for this yea
r. Its certificates are secured by

first mortgages on improved 
city residential property at the rate of $110

for every $100 of its lia
bility thereunder. Loan offices are maintained in

17 cuies.-V. 129. p. 3974.

(Byron) Jackson Pump Co.-Rights Extended.-
The company announces to holders of fractional s

hare warrants that the
time for exercise of rights as given by fractional share warrants issued

stockholders on or about Dec. 1 1929, has been extended so that rights

under warrants not heretofore exercised
 may be exercised on or before

Feb. 14 1930. according to Secretary H. J. Ellen.-V. 129, P 3020
.

Jewel Tea Co., Inc.-To Provide Executive Management

for Club Aluminum Utensil Co.-
As of Jan. 1 1930 the company has entered into a manage

ment contract

with the officers and directors of the Club Aluminum Utensil 
Co. and

will provide the executive management for that company 
for the suc-

ceeding three years. President M. H. Karker Jan. 20 says: "While Jewel

will use its best judgment and efforts to further the interests and
 profits

of the Club company, it does not assume responsibility, either 
directly

or indirectly, for any of the debts. claims, contracts, obligat
ions, or liabilities

of the Club Aluminum Utensil Co., its subsidiaries or 
successors. In

carrying out the obligation of the Jewel Tea Co., Inc., under this contract,

Herbert J. Taylor has been elected President of the Club Aluminum Utensil

Co. as of Jan. 18 1930. He continues as a director and Vice-P
resident

of the Jewel Tea Co., Inc."-V. 130, P. 475.

(Mead) Johnson & Co.-Earnings.-
Earnings for 1929. it is reported, will approximate $6.70 per share on

the common stock outstanding. This compares with $5.84 a share in

1928 and $1.90 in 1922.-V. 129, D. 3644.

Johnson Motor Co.-Record Bookings.-
Definitely booked orders for 33,800 outboard motors-a 50% increase

over 1929 domestic sales-were announced Jan. 17 by Presid
ent Warren

Ripple. This figure represents, according to Mr. Ripple, a total of $7,638.-

000 in domestic retail sales, and does not include the for
eign or Canadian

business which he has estimated as now over 10,000 motors.

In addition, the company, which is entering the outboard
 boat industry

for the first time, has also booked orders for 11,000 boats, r
epresenting a

volume of $2,750,000 in domestic retail sales. This is said to be the largest

Individual boat production of any manufacturer in the United S
tates.-

V. 130. p. 296.

Joint Security Corp.-Defers Preferred Dividends.-
The directors have voted to defer the dividends due Jan. 1 on the 6%

awn. partic. pref. stock and on the $7 cum. pref. stock, series 
B. In

addition to the regular quarterly dividends on these issues, the company on

Oct. 1 last paid an extra of % of 1% on the 6% prof. stock.-V. 129, p. 1923.

(Julius) Kayser & Co.-Earnings.-
Mos. End. Dec. 31- 1929. 1928. 1927. 1926.

Gross inc. from oper'ns- $1.634,279 $1.854,834 $1,617,329 $1,309,617

Int. and discount earned 137.599 217,449 148,715 107.471

Total income  $1.771,878 $2,072,283 $1,766,044 51,417.088

Interest  6,805 100,544 246,420 155,555
Reserve for taxes  147,727 191,266 186.743 132,836
Depreciation  251,474 209,034 198,315 165,344

Net income  51.365,873 $1.571,439 $1,134,566 $963,353
Preferred dividends_ 264,460
Employees pref. stock

interest & dividends  42.596 36,680 18,334
Common dividends  967,976 667,708 396,664 173,374

Balance, surplus  $355,301 $867,051 $719.568 $525,519
Shares com. outstanding
(no par)  484,122 276 739 198,332 115.700

Earnings per share  $2.73 $b.54 $5.63 36.04
-V. 130, p. 476.

Kawneer Company.-Earnings.-
Net earnings are estimated by company executives at $4 on some 130,000

shares on non-par value stock outstanding. This compares with $3.03 per
share in 1928 and is an increase of approtdmately 32%.

With the general forecast of better building conditions and on the basis
of orders on hand for spring installation, the outlook for 1930 is said to be

promising for the sale of the company's main products, Kawneer Store

Fronts.-V. 122. p. 1774.

Keller-Dorian Colorfilm Corp.-Registrar.-
The City Bank Farmers Trust Co. has been appointed registrar for

500,000 shares of capital stock, $20 par value.

Kelvinator Corp. (& Subs.).-Earnings.-
 Year Ended 9 Mos.End*

Period- Sept. 30 '29. Sept. 30 '28. Sept. 30 '27. Sept. 30 '26.
Net sales $21,947,344 $18,120,602 $20,122,865 $17,163,128
Cost of sales  15,806,681 13,562,547 15,198,585 11.134,279
Sell., adv. & adm. exp   4.261.775 4,358.569 6,335.986 2,878.805

Operating profits ---- $1,878,888 $199.486df$1,411,705 $3.150.044
• Other deductions (net). 500,444 1,032,591 879,462 Cr4,168

Prof. bet. int. & Fed.
taxes  $1.378,444 df$833,105df$2,291.168

Interest  157,060 166.716 176,080
Prov. for Fed.taxes (est.)
Amt.appl.to min.stkhdrs

$3,154,211
116,330
413,675

1.554

Net profit 51.221.384 loss$999 .821 loss$2,467,248 $2,622,652

Consolidated Balance Sheet Sept. 30.
1929.

Assets-
• Cash  550,498
Notes, sects., &e_b 2,433,857
Inventories  4,177,347
Inv. In MM. cos 

not control  1,663,241
• Cash apptop. for

repur. of notes- 81,527
Land & bidgs. not

used in over 500,000
El.Ref.Bldg.CorP.

notes rec   1,987.615
Misc. accts., adv.,

drc  277,406
Land, bidgs. & eq_c 4,175,334
Fat., gd.-w. dr dev 821,024
Deferred assets_   238,109
Deficit

1928.

11,679,060
1,175.943
231.308

2.698,500

702,339
5,262

16,492.412

a Paid-in value, including that of shares subscr
ibed but not issued-

Authorized. 2,000.000 shares; issued, 1,179,859 shares. b
 After deducting

. allowances for doubtful accounts and for 
quantity discounts of $290.127.

ts After deducting allowance for depreciation of 32,115,
077.-V. 129, it.

2397.

1928.

230,388
1,306,698
3,835,037

1,866,623

1929.

Capital stock (no
par value) __--a12,283,770

Accts. payable. _ - 938,248
Accrued expenses_ 214,563
6% convert, gold
mum 2,528,500

34,310 Reserve for con-
tingencies, &c _ _ 235,360

900.000 Minority nterest _ 4.828
Surplus 650,690

1,987,615

303,098
4,312,263
828.033
318,337
570,012 Tot. (each side) _16.855,960

Kelvinator of Canada, Ltd.-Earning/I.--
Years Ended Sept. 30-

Net profits after prov, for deprec. & inc.
Previous deficit 

Net deficit 
Cost of estab. & loss on operat. of Kelvinator,
of London 

Total deficit 
Balance Sheet

Assets-1929. 1928.

1929.
taxes  $51,397

139.094

1928.
56.156
145.250

387.697
Ltd.

50.812

$139,094

$138,508
Sept. 30.

1929.

5139.094

1928.
Cash $27,410 89,936 Accounts Pay. &
Accts. & notes rec _ 179,588 248,337 accrued charges_ $17,702 $18,022
Inventories 158,008 201,659 Dominion Govm't
Kelvinator, 1.44•, Inc. tax reserve. 21.403 2,600
London,Eng.stk. 255,858 248,289 Kelvinator Corpn.

Controlled co., inv.
Current Acct. dt

notes rec. con-

11,250   -Detroit 
res. for prof. taken
on inventories in

53.384 114.389

trolled co 11,623 subs. cos 32,524 48,794
Land. cldgs.,mach. 7% cumul. S. f.

dr equipment _ _ x154,843 155,820 pref. stock 752.000 768.000
Dies, jigs & fixtures 10,698 14,108 Common stock. _ 500,000 500,000

Factory supplies &
tools, def. chem.
&travellers' adv 6,489 11,824

Fat..gd-w.&devel _ 422,736 422.736
$1,451,804Deficit 138,508 139,093 Tot. (each 31(10_31,377,012

x After reserves for depreciation of $23,795.-V. 128. P. 3005.

Kidder Participations, Inc.-Extra Dividends.-
The directors have declared an extra dividend of 37Mc. per share in

addition to the regular semi-annual dividend of 56 Xc. per share, both
payable Fab. 1 to holders of record Jan. 17. The directors have also
declared another extra of 37Mc. per share, payable April 1 next and a
further regular semi-annual distribution of 56 qc. per share payable Aug. 1
to holders of record July 18.-V. 130, p. 478.

Kidder Participations, Inc., No. 2.-Extra Dividend.-
The directors have declared two extra dividends of 25 cents per share,

payable April 1 and Oct. 1 next.-V. 130, p. 476.

King Edward Hotel Co., Ltd.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend of $1.50 Per

share which would ordinarily have been paid Jan. 1 on the common stock.
-V. 126. p. 1990.

(D. Emil) Klein Co., Inc.-Earnings.-
Years Ended Dec. 31- 1929.

Gross profit from sales  $894,423
Selling, administrative and general expense  360,637

1928.
$794,394
294.513

Net profit from sales  8533.786 $499,580
Other income  31.053 29,222

Gross income  5564.838 $528,803
Charges against income  99,423 104,022
Federal income taxes  51.001 48,258

Net profit for year  $414,414 $376,522
Preferred dividends  70,000 70,000

Balance, surplus 
Earns, per share on 100.000 shs, corn. stk. (no par)

Balance Sheet Dec. 31.

Assets- 1929. 1928.
Mach'y dr fixtures,
equip., betterm.
and impta  x$26,028 $58,070

Securities owned-
at cost  13,000 13,000

Good-will, brands,
trade-marks, &e 1

Cash  155,365
Accts. rec.-Trade 561,313
Mdse. Inventories_ 921,106
Notes and trade

accepts. rec_ 54,986
Loans receivable  16,532
Cash SUIT, value of

life insur. policy 5,104 2.375
Prepd. Ins., int.,

taxes.rent & duty 13,891 24,458
Rent deposit  3.700 4,300

1
128,878
522,767
684,959

20,593
15.399

8344.414 $306 522
$3.44 $3.06

Liabilities- 1929. 1928.
7% cum. pref. stk_$1,000,000 $1,000,000
Common stock. _ . y175,000 175,000
Notes and loans

payable  100,000 117.17$
Res. for deprec. &

amortization   38,052
Res. for dint. on

accts. receivable 12,226 10,455
Res. for Federal
Income tax  51,001 48,258

Res. for N.Y. State
franchise tax_ _ _ 3,000

Surplus  429,798 85,881

Tot. (each side) 81,771,028 $1,474,802

x After depredation of $43,377. y Represented by 100,000 no par
stock.-V. 129. P. 643.

(Henry) Klein & Co., Inc.-Participating Dividend.-
The directors have declared the following dividends:
Regular quarterly dividend of 30 cents per share on the participating

preference stock, payable in cash, as well as the participating dividend of
20 cents per share, payable in common stock (or non-dividend bearing
scrip for fractional shares) at the rate of $20 per share.

Dividend of 20 cents per share on the common stock, payable in common
stock (or non-dividend bearing scrip for fractional shares) at the rate of
$20 per share.
The above dividends are all payable Feb. 1 to holders of record Jan. 22

1930.
In each of the four preceding quarters, a participating dividend of 20

cents per share was also paid on the preference stock.-V. 129, p. 2695.

Kolster Radio Corp.-Receivership.-
Three receivers were appointed Jan. 21 by Vice-Chancellor Alonzo

Church in Newark. N. J., for the company. The three also were made
receivers for the Brandes Corp. and Brandes Products, both owned by the
Kolster corporation.
The three receivers are Harry J. Hendricks, Newark: Harry Meyers,

Passaic, and Ellery W. Stone, President of the corporation.
On behalf of the corporation, Frederick J. Faulks, attorney, consented

to the receivership. He said he had been called in only to advise the com-
pany in this matter. He said the company's assets were considerably
in excess of liabilities, but because of overproduction it had been unable
to raise cash to meet immediate obligations. He said he hoped the re-
ceivership would be of short duration and believed the company would
soon be reorganized and again be on a money-making basis.
Two receivership applications had been filed against the company. The

first was made to Vice-Chancellor Vivian M. Lewis in Paterson, N. J.,
Jan. 14. by David SchIffman of Passaic, N. J., as owner of 200 shares of
common stock. Shortly afterward another application was made to Vice-
Chancellor Church by Morris H. Cohen on behalf of Jacob Meyer, as
holder of 100 shares of stock.
The court Jan. 21 dismissed the first application, with the consent of

counsel for Schiffman. The receivership was granted on the Meyer ap-
pllcation.-V. 130, P. 476.

Kreuger & Toll Co.-Line to Link Pulp Subsidiaries.-
The first long step toward making the vast water-power resources of the

Hammarsforsens Power Co. available to the Swedish wood pulp com-
panies acquired a few months ago by the Kreuger & Toll Co. will be taken
shortly when the power company begins construction of a 70,000-volt
transmission line which will make possible the delivery of current 186 miles
from its source. The plan was announced yesterday by cable from Stock-
holm to Lee, !Mention & Co.
The construction of this long distance line is described in the advices

from Stockholm as a solution to the national problem of transferring electric
energy from the big northern power sources to the southern centres of in-
dustrial activity. The combined power of the so-called Hammarsforsens
block consisting of 10 interconnected power plants is 60.000 h.p. The
entire transmission system when completed will connect the large wood
and pulp mills of the Swedish Cellulose Co. This corporation, which was
formed by Kreuger & Toll Co. last fall, acquired control of lumber and
wood pulp companies with the book value of the total assets included
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approximately $85,000,000. This power connection will enable the big
combine, controlling approximately 30% of Sweden's wood pulp manu-
facture, to enlarge its capacity.
The Sedish Cellulose Co., which recently acquired control of the Wll

Electric Power Co. in Sundsvall, when fully linked together, will possess
total reserves of water power of 250,000 h.p. and will be the largest and
most modern of all privately owned organizations of its kind in Sweden.
The new 70,000-volt line will be built via the town of iludiksvall to a

point near the town of Soederhamn, a distance of 84 miles, and from there
through connection with other lines as far south as the town of Greyle.
-V. 130, p. 476.

Kruskal & Kruskal, Inc.-Omits Dividend.-
The directors have voted to omit the quarterly dividend usually paid

Feb. 15 on the outstanding 100,000 shares of no par value capital stock.
From May 15 1928 to Nov. 15 1929, incl., quarterly dividends of 31.5i
cents per share were paid.-V. 126. p. 2658.

Lake Superior Corp.-Earnings.-
Six Months Ended Dec. 31- 1929. 1928.

Net earnings before deprec. & int, of sub. cos- $1,698,363 $1,510,733
Profit of sub. cos. after depreciation and int  1.070,910 830,144
-V. 129. p. 4148.

Lautaro Nitrate Co., Ltd.-New Plant, &c.-
This company, in which Anglo-Chilean Consolidated Nitrate Corp re-

cently acquired a controlling interest, will construct a new nitrate plant in
Chile with annual capacity for 540,000 metric tons per year. The new
plant, which will operate under the Guggenheim Process, owned by Anglo-
Chllean, will be in complete operation by the middle of 1932. It will be
the largest nitrate plant in Chile.

All of the ordinary shares of Lautaro Nitrate Co., Ltd., are owned by
Lautaro Nitrate Corp. of Delaware, which has a capitalization of 4,000,000
shares of no par common. The operating company owns approximately
418 square miles of land, conservatively estimated to contain 30,000.000
metric tons of nitrate recoverable under the old Shanks Process. Under the
Guggenheim Process, this recovery will be materially increased. The
company owns 26 plants equipped to operate under the older Shanks Process,
which has been exclusively used in Chile prior to the perfection of the
Guggenheim Process, which cuts production costs by 40 to 50%. Ten of
the Lautaro plants operated in 1929 produced approximately 800,000 metric
tone of nitrate.
Upon completion of the new Lautaro plant, it is estimated that earnings

applicable to the common stock of Lautaro Nitrate Corp. of Delaware,
after allowance for Federal income tax, will approximate 31.66 a share.
Inasmuch as Angio-Chilean owns almost 1.'4 shares of Lautaro Corp. stock
for every share of its own stock outstanding, these earnings of $1.66 a sham
on Lautaro would be equivalent to more than $2 per share on Anglo-Chilean.
-V. 130, p. 297, 145.

Lee Rubber & Tire Corp.-New Directors.-
George S. Mahan, Vice-President of the Corn Products Refining Co., has

been elected a member of the board of directors, succeeding William B.
Dunlap, resigned. Robert I. Barr, Vice-President of the Chase National
Bank, has been elected a director to fill the vacancy caused by the death
of Samuel H. Miller.-V. 130, p. 283.

Lincoln Printing Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 45 cents per share on

the common stock. payable Feb. 1 to holders of record Jan. 25. This com-
pares with quarterly dividends of 40 cents per share paid in Aug. and Nov.
1929.-V. 129, p. 3645.

Loew's, In
to a typographical error the earnings statement given in last week's

"Chronicle" was reported to cover the two weeks ended Nov. 22 1929, &c.
This should have read 12 weeks ended Nov. 22, 1929, &c.-V. 130. p.476.

McCallum Hosiery Co.-Merger Abandoned.-
President Geo. B. McCallum, announced that the proposed merger of

this company with Propper Silk Hosiery Mills, Inc., has been definitely
abandoned.-V. 127, p. 3552.

McIntyre Porcupine Mines, Ltd.-Earnings.-
Period Ended Dec. 31- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net profit after exp. int.
and taxes but before
depreciation  $523,288 $482,020 $1,462,831 $1,412,552

-V. 129. P. 3177-

(R. H.) Macy & Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 65,201

additional shares of common stock (no par) on official notice of Issue for
the purposes of a stock dividend, making the total amount of common stock
applied for 1,369,211 shares. The shares will be capitalized at $40 per
share.-V. 129, p. 3334.

Madison Square Garden Corp. (& Subs.).-Earnings.
Period Ended Nov. 30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.

Net profit after charges
and taxes  $54.949 $79,308 loss$41,925 loss$230,745

Earns, per share on 324,-
860 shs. no par stocks_ $0.17 $0.24 Nil Nil
z These figures do not include any return on corporation's investment in

Boston Madison Square Garden Corp.-V. 129, p. 2548.

Maryland Casualty Co., Baltimore.-Earnings.-
Years Ended Dec. 31- 1929. 1928.

Total premiums $32,852,779 $32,230,752
Reinsurance  1,927,808 1,896,880

Net premiums $30,924,971 $30,333,872
Total cost of procuring business  8,012,877 7,851,315
General expenses, including home office  2.242,848 2,133.783

Operating profit $20,669,246 $20,348,774
Total paid for direct service to policyholders  19,057,960 17,125,911
Taxes  1,412,625 1,261,915
Premiums uncoil., due to bankruptcy, receiver., &c 90,633 108,211

Net income 
Income from investments 

Gross credit resulting from year's business 
Dividends paid 

Balance, surplus 
Withdrawn from voluntary add. reserve 
Depreciation in value of securities 
Adjustment of reserves 

Balance for distribution 

$108,028
1.760,999

$1,852,737
1,737,329

$1,869,027
1,000,000

$3,590,066
1,000,000

$869,027
750,000

Dr.740,305
Dr.759,359

$2,590,066

Cr.20,426

$119,362 $2,610,492
Comparative Balance Sheet December 31.
1929. 1928.

Assets-
Stocks and bonds
(market value-

1929. 1928.
Liabilities-

Capital stock  5,000,000 5,000,000
Premium reserve14,184,822 14,135,327

less accr. int.)_ _33,794,133 34,972,396 Res. for workmen's
Real estate  3,577,127 3,596,098 compen. & nab.
Real estate mtges. 1,278,386 883,733 claims 13,499,664 13,031,014
Collateral loans__ _ 210,000 150,000 Res. for 0th. claims 4,621,160 3,887,568
Cash  ' 2,768,779 2,055,018 Reserve for taxes 668,499 1,191,677
Interest accrued__ 217,105 242,850 Res. for real estate
Prems. uncollected depreciation__ _ _ 444,43 393,893

(less commis'ns) 4,726,924 4,657,553 Reserve for sundry
Reinsur. losses due accounts 27,506 35,334
from 0th co's___ 114,452 97.132 Relnsur. prem. due

Agents' balances__ 96,819 55,129 other co's 238,081 229,470
Bills receivable_ _ 164,452 87,093 Add. res. for cont. 500,000 1,250.000

Surplus 7,762,081 7,642,719

Total 48,948,158/46,797,003
-V. 129. P. 3975.

Total 46,946,158 46,797,003

Marmon Motor Car Co.-Earnings, &c.
President G. M. Williams, reports that notwithstanding that the com-pany has written off the entire cost of certain abnormal and extraordinary

expenses aggregating approximately $1,500,000, the net profit for thenine months ended Nov. 30 1929 amounted to $727,010 after provisionfor Federal taxes and all other charges.Mr. Williams said that the unusual expense completely written off duringthis period included the extra cast of introducing the new Roosevelt carand becoming established in the $1,000 field, the cost of developing a dealer
organization which now numbers about 1,500 dealers, more than doublethe number of Marmon dealers at the beginning of this period, and theexpense incidental to the development and preparations for the entire lineof Marmon motor cars just introduced to the public at the National Auto-mobile Show in New York.-V. 129, p. 3334.
Maryland Insurance Co.-Balance Sheet Jan. 1 1930.-
Assets- Liabilities-

Bonds and stocks $2,669,348 Unearned premiums $474,357Premiums in course of col- Losses in process of adj__ _ 42,465
lections 479 All other claims 56,500Int, and dividends accrued 28,559 Reserve for contingencies_ 25,000Cash  181,116 Reserve for market fluctu-

ation in securities 75,000
Cash capital 1,000,000Total (each side) $2.879,501 Net surplus 1.206,179

May Radio & Television Co.-Initial Dividend.-
The directors have declared an initial dividend of $1 per share, payableIn four quarterly instalments of 25c. each, the first distribution to bemade on Feb. 1 to holders of record Jan. 30.-V. 129, p. 1754.
Merchants & Manufacturers Fire Insurance Co.,

Newark, N. J.-Dividend.--
The directors have declared a quarterly dividend of 5% on the out-standing stock, payable Feb. 1 1930 to holders of record Jan. 24. An extradividend of 9%, in addition to the regular of 5%, were paid on Nov. 11929.-V. 129, p. 2696.

Metal Package Corp.-Transfer Agent.-
The Bankers Trust Co. has been appointed transfer agent for the commonstock.-V. 130, p. 477.

Metropolitan Storage Warehouse Co.-Extra Dividend.
The directors have declared an extra dividend of $I per share and the

regular quarterly dividend of $1 per share on the no par value capital stock.
both payable Feb. 1 to holders of record Jan. I3.-V. 115. a. 2912.
Mexican Seaboard Oil Co.-New Directors.-
Malcolm G. Chace, Garrard B. Winston and Ford Johnson have been

elected directors to succeed W. L. Pratt, Carl V. Stehle and Rex Townsend,
resigned. Mr. Pratt will remain as secretary and treasurer of the company,
-V. 129. p. 3335.

Miller Rubber Co.-Proposed Sale.-
See B. F. Goodrich Co. above.-V. 129, P. 1296.

Minneapolis-Honeywell Regulator Co.-To Inc. Stk.-
The company has notified the New York Stock Exchange that it proposes

to increase its authorized common stock from 250.000 shares to 500.000
shares, no par value.-V. 129, a. 3645.

Missouri-Kansas Pipe Line Co.-Stock Dividend.-
The directors have declared a regular quarterly dividend of 2 I4 % in com-

mon stock on the common stock, payable Feb. 15 to holders of record
Jan. 31. A like amount was paid on this issue on Nov. 20 last.

Francis I. du Pont has been elected a director.
The directors contemplate placing the stock on a cash dividend basis in

the near future, perhaps at the next meeting, according to President Prank
I. Parish.-V. IN, p. 477.

Monolith Portland Cement Co.-New Directors, &c.-
A preliminary report made at the annual meeting of the stockholders

shows earnings for 1929 of nearly 5 times bond interest requirements, after
ample provision for depreciation and other charges. After providing for
preferred and common dividends, there was a small addition to surplus.
The stockholders were told that the company encountered adverse factors
with respect to competitive conditions and the interruption of plant oper-
ations during the second half of the year, owing to introduction of improve-
ments which are calculated to reduce operating expenses materially.
The board of directors was increased from 5 to 7 members with the

addition of Alfred F. Smith and W. D. Burnett.
The development of a new method of loading limestone is expected to

save $140,000 a year in operating expenses. The rebuilding of kilns will
eventually add substantially to plant capacity and will effect a saving of
around 8240,000 a year.-V. 129, p. 1455.

(John) Morrell & Co., Inc.-New Director.-
George W. Martin of Chicago, has been elected a director to fill the

vacancy on the board caused by the death of George F. Morrell of Liver-
pool. England.-V. 130, p. 298.

Morristown Securities Corp.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Interest and dividends received $204,488
Profits on securities sold 491,815

Total profit $696,303
Expenses  28,699
Reserve for taxes 85,000

Balance ___ 
- 
_____ ----- - -- - -- ----------------

$582,603
Dividends on 5% cumulative preferred stock 83,870
Dividends on common stock 3E85,334

Balance of income after dividends $413,400
x In addition to the above, a special dividend of 50c. per share on the nopar common stock, amounting to $35,416, was paid from surplus on Jan. 2

1930.
On Feb. 4 1929 stockholders voted to increase the authorized common

stock from 75,000 shares of no par value to 150,000 shares of no par value.
Rights to buy additional common stock at $25 per share in the ratio ofone new share for each five held were all exercised on March 19 1929. Nocommissions or underwriting foes were paid in connection with this offer-

ing.-V. 129. P. 3975-
Mortgage-Bond & Title Corp.-Acquires Mortgage

Business of Chemical Bank & Trust Co.-
Tho corporation, whose headquarters are in Baltimore, Md., has an'

nounced that arrangements had been completed to acquire the mortgage
business of the Chemical Bank & Trust Co., which was formerly con-
ducted by the United States Mortgage & Trust Co., until its recent mergerWith the Chemical Bank & Trust Co. Under the terms of the transaction,
the Mortgage-Bond & Title Corp., through its subsithary, 'rho Mortgage-Bond Co. of New York, will take over the management of more than12,000,000 of mortgages on properties located in 62 cities of the U. S.
The Chemical Bank SE Trust C'o., as part of the transaction, will acquirea minority interest in the Mortgage-Bond & Title Corp. through the pur-

chase of a block of new stock. l'ercy H. Johnston, President of the Chemi-cal Bank & Trust Co. ,will become a director of the Mortgage-Bond &
Title Corp., which will have at the completion of this transaction capital
funds in excess of $7,000,000 and the control of approximately $55,000,000of mortgages in more than 100 cities throughout the country.
The United States Mortgage & Trust Co. was one of the oldest mortgage

companies in the country, having been founded in 1871 under the name ofthe Hotted states Mortgage Co., the name being changed in 1895 to the
United States Mortgage & Trust Co. At the time of its merger withthe Chemical Bank & Trust Co. it had on its books 2,275 investors hold-ing its mortgages or mortgage certificates, among whom were thirty-eight
institutions, including insurance companies, schools, colleges, charitable
institutions, &c.

Richard M. Hurd, a director of the Mortgage-Bond & Title Corp.,
was in charge of the mortgage business of the United States Mortgage &
Trust Co. from 1895 to 1902, at which time he resigned to become Prost-
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dent of the Lawyers Mortgage Co. The late George A. Hurd. Chairman
of the Mortgage-Bond & Title Corp., followed his brother, Richard M.
Hurd, in the United States Mortgage & Trust Co., being in charge of this
business from 1903 to 1905, at which time he resigned to become President
of The Mortgage-Bond Co. of New York. The United States Mortgage
dc Trust Co. did business on a national scale, the loans outstanding at the
present time being in 62 cities of the United States.
Percy H. Johnston, President of the Chemical Bank & Trust Co.. made

the following statement: "While our bank realizes that the mortgage
industry is a fundamental one, we feel that it can be better conducted by
a company specializing in this type of business than by a large commercial
bank and trust company. We have selected the Mortgage-Bond & Title
Corp. on account of the long experience of its constituent companies and
we believe it is fully qualified to carry on this mortgage business under
the same conservative policies which were followed by the United States
Mortgage & Trust Co. for many years past and which were uniformly
successful."
"The consolidation of the mortgage business of the Chemical Bank &

Trust Co. with that of the Mortgage-Bond & Title Corp.." according to
Arthur M. Hurd, Vice-Pres. of the Mortgage-Bond & Title Corp.. and
President of The Mortgage-Bond Co. of New York. "is a logical step
towards a larger unit capable of operation at a lower net cost. This ten-
tency as been a prevailing one in many other industries for the past few
years."-V. 129, p. 3810.

Motion Picture Capital Corp.-242,091 Shares Deposited
in Exchange for Investors Equity Co. Stock.-
See Investors Equity Co. above.-V. 129, P. 2870.

(F. E.) Myers & Bro. Co.-Earnings.-
Earnings for Year Ending Oct. 31 1929.

Manufacturing profit after deducting cost of sales, incl. materials,
labor and manufacturing expense  $2,357,072

Administrative, selling and general expenses  797.033

Operating profit 
Other income 

Total income 
Depreciation and other charges 
Provisions for Federal taxes 

Net profit 
Balance Oct. 31 1928
Portion of inventory adjust. appllc. to prior years 

$1,560,039
60.486

$1,620,525
159,963
186.000

$1,274,562
698,780
75,000

Total surplus  $2.048,342
Preferred dividends  157,500
Common dividends  400,000
Premium on preferred stock retired  25,000
Sundry Federal tax adjustments  5,270

Balance profit and loss surplus, Oct. 31 1929 
Earnings per share on 200,000 shares common stock (no par)._ _

Balance Sheet Oct. 31.
Assets- 1929. 1928.

Cash, cert. of dep.,
U. S. Gov, and
municipal bonds.$1,970,068 $1,823,540

Notes & accts. rec. 572,234 498,891
Merchandise inven. 750.719 633,737
Real estate, mach.
& equipment__ 1,990,055 2,099,138

Miami'. assets__ 42,215 47,802

$1.460.572
$5.32

1929. 1928.
Accounts payable_ $95,261 $96,803
Res. for Fed. Inc.,

State and local
taxes & coining. 266,085 304,148

6% cum ul . pref. stk 2.500,000 3,000,000
Common stock... x200,000 200,000
Capital surplus_ - 803,374 803,374
Profit & loss surplus 1,460,572 698.780

Total $5,325,292 55,103,105 Total $5,325,292 $5,103,105
Represented by 200,000 no par shares.-V. 129. p. 2399.

National Belles Hess Co., Inc.-New President.-
Albert S. Scott, formerly Vice-President of Montgomery Ward & Co.,

has been elected President and a director, succeeding H. Belles Hess.-
V. 130, p. 298.

National Grocer Co.,-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 10c, a share on

the common stock usually paid on Feb. 1. Necessity for the conservation
of capital for use in an expansion program embracing the establishment of
over 250 additional stores was given as the reason for this action.-V. 127.
p. 2101.

National Refining Co.-Regular Dividends.-
The directors have declared the regular quarterly dividend of 37%c.

a share on the common stock, par $25. Payable Feb. 15 to holders of
record Feb. 1. At this time last year the company paid an extra dividend
of 50c. a share.-V. 128, p. 572.

•
National Republic Investment Trust.-Earnings.-

Earnings for Four Months Ended Dec. 31 1929.
Interest received  $111,180
Dividends received  4,918
Trading and syndicate Profits  56,601
Net appreciation and Profits  277,933

Total income and not appreciation
Operating °Tenses 
Interest pal

Net income 
Dividends paid 

Balance to surplus 
-V. 129. p. 2549.

$450.632
16,308

729

$433.595
75,000

National Shirt Shops, Inc.-Balance Sheet Dec.
Assets-

Furn. & fixtures
(less reserve) _

Cash 
Merchandise 
Acc'ts receivable_ _
Spec. ids. & dope.
Good-will 
Deferred expenses
Insurance policies 
Label stock 
ImPts. leaseholds 

-V. 130. P. 299.

National Steel Corp.-Subsidiary Leases Properties.-
The Hanna Iron Ore Co. of Cleveland, a subsidiary, has leased a number

of important ore properties In the Great Lakes region, it is announced.
Among the properties leased are the Bray-Gordon areas on the Mcsabt
range, the-Portsmouth and Meacham mines, the Huntington and Mart
mines, the Cardiff mine in the Michigan district, and undeveloped ore lands
formerly held in Michigan and Wisconsin by the Florence Iron Co.

Expansion Plans of Two Subsidiaries Announced.-
The corporation on Jan. 21 announced expansion plans for two of its sub-

sidiaries calling for the expenditure of $5.500,000.
The Great Lakes Steel Corp. ordered from the Mesta Machine Co. of

Homestead a continuous merchant bar mill, to cost $3,500,000. The new
mill, the last word in modern bar mill construction, will have an extremely
wide range of sizes and will have productive capacity of approximately
20,000 tons per month.
The Donner-Hanna Coke Corp. will erect another battery of 51 coke

ovens and will expend $2,000.000 at its plant at South Buffalo, N.Y. The
Donner Steel Co. and the Hanna Furnace Co., the latter a subsidiary of the
National Steel Corp., are joint owners of the Donner-Hanna Coke Corp.-
V. 130, p. 477.

1929. 1928. Liabiliftea-
Preferred stock - --

5217,513 5220,812 Common stock, -
402,768 358,819 Acc'ts payable. -
653,702 473,321 Dividends payable

2,546 7,158 Reserve for taxes.
115 198 Rents rec., prep'd.

250,000 250,000 Undivided surplus
13,890 8,117
3,002 4,591

1,204
166,316 158,504

$358,595

1929. 1928.
5750.000 $750,000
250,000 250,000
196,748 141,565
24,840 15,000
28,610 13,569

990 925
458,663 317,466

Total (each side)51,709,853 51,488,525

Nov. 30-Years-
1928-29 
1927-28 
1926-27 
1925-26 
1924-25 
1923-24 
1922-23 
1921-22 

Results for Yrs. End.
Nov. 30-

Net after depreciation 
Inventory adjustment-
Federal taxes (est.) 

Naumkeag Steam Cotton Co.-Annual Statement.-
Receipts

from gales.
87.887.608
7,273,535
10,583,100
9.072,676
9,056.448
8,725,837
9,112,872
8,282,612

1926.
$815.453
391.646

Product on Sales
(Yards). (Yards).

20,836,475 21.058,163
20,945,905 20,397,142
32.328.371 30,766,299
23.644,475 24,678,119
22,373,893 22,650,216
22,115,941 21,660,499
21,705.784 22.474.026
21,461,236 22,566.142

1929. 1928. 1927.
$614,054 $439,898 $1,823,541

68,163 53,000 225,000

Net profits  $545,891 $386,898 $1,598,542 $423,807
_Dividends _______ _---(10%)600,000 (12)720,000 (12)720,000 (12)720,000
Earnings per share on
60,000 shs. cap, stock..;ance 

Sheet Nov. 
30. $26.64 $7.06

Comparative$9Ba
al 

1929. 1928.
Ands- $ $

Real est. & constr. 5,871,363 8,769,069
Cash  496,151 515,485
Accts. receivable_ 1,393,328 1,591,505
Investments  231,583
Cotton in bale.. { 475,64 1
Stock in process 442,682,087
mfg. goods  1,848,983

_

Miscell. supplies- 183,857
Prepd. expenses  147,817 174.868
-V. 128. P. 4171.

1929. 1928.
Liabilities- $ $

Capital stock  6,000,000 6,000,000
Deprec. account.-   2,668,039
Res. for Fed. tax. 68,163 98,749
Accts. payable._ 159,428 97,314
Profit 4, loss  4,594,738 4,695,308

Tot. (each skle)10,822,330 13,559,410

Neet, Incorporated.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

(Includes six months operation of predecessor company.) 
.

Gross profit from sales 2713.063
Advertising expenses  241,139
Selling expenses  21,999
General and administrative expenses  50,409

Net profit
Miscellaneous earnings 
 8399,515

18,819

Gross earnings $418.335
Interest charges  621
Federal and State income tax  49,060

Net income $.368,653
Earnings per share on 60,000 shares class A stock (no Par)  $6.1
Earnings per share on 90,000 shares class 13 stock (no par)  3.0

Balance Sheet Dec. 311929.
Assets-

Cash $137,039
Customers' accts. receivable..,. 10,536
Inventory  35,564
Marketable securities (at cost)._ 207,966
Accrued interest and declared
dividends receivable  4.924

Expenses paid in advance  26,844
Physical properties-depreciated

value  29,319
Formula, trade-names, good-will 1 Total (each side) $452,193

x Represented by 60.000 shares class A stock and 90,000 shares class B
stock, both of no par value.

Note.-As Neat, Inc., was bacprorated on May 27 1929 and acquired
the assets and business of its predecessor, the Hannibal Pharmacal Co.
(Mo.), this report reflects the consolidated operations of both companies
for the period stated.-V. 129, p. 3485.
Newton Steel Co. (& Sub.).-Balance Sheet.-

Pro Forma Balance Sheet Nov. 30 1929 (Giving Effect to Issuance of $3,000.-
0006% Notes).

Liabiilfles-
Inventory  51,258.655 Accts. pay. & payroll accrued $4431,631

Notes & accts. rec., less res_ - 558,568 Accts. pay. plant construe-
Invest. In marketable seeur- 31,553   1,210,359

Cash  4,289,187
Inv. in upper Mahonlng Land
Co  179.194

Land, bides.. mach., eq., &c _y10,372,078
Common treasury stock  156,512
Deferred charges  26,712

Liabilities-
Accounts payable  $3,158
Federal income tax  21,225
Real estate note payable-due
Nov. 17 1930  10,000

Capital stock x315,286
Undivided profits  102,524

Accrued general 'taxes  50.
Accrued Federal taxes  301,333
Reserves  27,000
6% convertible notes  3.000,000
6% cum. preferred stock. ... _ 2,177,500
Common stock  :5,792.604
Surplus  3,881,367

Total 516.872.459 Total 516,872,459

x Represented by 264,000 shares (no par value). y After deducting
depreciation reserve of 81.378,738.
Note.-Dlvidend on common stock amounting to 8195,649.56 declared.

payable Dec. 31 1929, and dividend on preferred stock amounting to
$32,662.50 declared, payable Jan. 31 1930. See also V. 129, p. 299.

New York & Foreign Investment Corp.-Report.-
Howell M. Stillman, President, says in brief:
The corporation has, at the present time, foreign investments amounting

to 
G 

$6.441,595, chiefly in loans to two of the leading chain department
Instores ermany, secured by mortgages on improved real estate. As the

making of such investments was one of the main objects for organizing the
corporation, and as no increase in such foreign investments 121 contem-
plated, the directors decided to apply part of the corporation's cash to the
purchase for cancellation and retirement of $1,200,000 (being 20%) of the
original issue of 20-year 5,4 % gold debentures, series A and of $1,000.000
(being 20%) of the original issue of 6% % cumulative preferred stock, which
transactions have been consummated and are shown in the statements.

Earnings for Year Ended Dec. 31 1929.
Interest collected and accrued
Dividends 
Commissions 
Premiums on Leonhard Tietz A. G. shares 

 $624,782
79,289
92,519
79,392

Total income $875,982
Loss on sales of securities  279.033
Interest on debentures, paid and accrued  327.338
Debenture discount and expenses  29.760
Miscellaneous expenses  16.737
Provisions for expenses in connection with reduction of capital  2,000
Provision for Federal income tax  22,000

Net indome $199,113
Preferred dividends  325,000

Deficit 8125.887

[Giving effect to cancellation of $1,200,000 20-year 5)4 % gold debentures
series A, purchased prior to Dec. 31 1929, and to retirement of $1.000,000
6;.i % cumulative preferred stock for 8750.000.1

Balance Sheet Dec. 31 1929.
Assets- Liabilities-

Cash and call loans $1,415,943 Acerd, int. on debentures._ $22,000
Secured long-term loans (see Reserve for Federal tax  22,000

table below) c5,547,629 Res. for exp. In connection with
Other investments a1,449,989 reduction of capital  2,000
Accrued interest receivable__ 60,758 5 % gold debentures  4,800.000
Divs, declared, not yet rec'd- - 9,301 Preferred stock  4,000,000
Accrued prem. rec. In 1930 on Common stock and surplus... b279,972
Leonhard Vets A. G. she.- - 79,392

Debenture disct, and expenses 562,960

Total $9,125,972 Total $9,125,972
a Includes Rm. 2,893,000 par value Leonhard Tietz A. G. Cologne

common stock at cost (to be repurchased by vendors at cost plus premiums,
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on or before Jan. 31 1934), $893,968, and bonds and other stocks owned,
$556,023 (market value, $497,250) as follows: $50,000 City of Budapest
external 6% bonds Loan of 1927; $100,000 Kingdom of Bulgaria Stabiliza-
tion Loan of 1928, 755% bonds; 1,000 shs. Associated Rayon Corp., cony.
preferred; 500 shs. Baltimore & Ohio RR., common; 500 shs. Brooklyn
Manhattan Transit Corp., common; 1,000 shs. Chicago Rock Island &
Pacific By. Co., common; 1,000 shs. St. Louis-San Francisco By. Co.,
common; 1,000 shs. Wayne Pump Co., cony, preference.
b Represented by 75,000 no par shares.

c Long-Term Loans Secured by Mortgage on Improved Real Estate.
Outstanding.
$3,441.903 654% 25-year loan to Leonhard Tietz A. G., Cologne (cost

$3.139,896),irepayable in whole or in part on or after Oct. 13
1933; quarterly cumulative sinking fund calculated to repay
entire loan by Oct. 13 1953 (1929 installments have been paid).

1.150,0007% serial loan to Leonhard Tietz A. W., Cologne (cost $1,034-,
745), dated June 20 1929, duo in 10 equal annual installments to
June 20 1939; repayable in whole or in part on or after Oct. 13
1933.

1,521.252 7% serial loan to Rudolph Karstadt A. G., Hamburg (cost
$1,372,987), dated June 20 1929. due in equal quarterly in-
stallments to Sept. 20 1932-first two installments have been
repaid at 95% and next two are to be repaid at 95%, next
four at 96%, and last four at 97%; payments may be anticipated
in whole or in part, on any payment date, at the percentage of
face amounts then ruling.-V. 128, p. 2822.

New York, Rio & Buenos Aires Line, Inc.-Sub. Co.-
J. H. Edwards, formerly Comptroller General of Ecuador and the Do-

minican Republic, and for more than 20 years representative of United
States banking organizations in Central and South America, has been
elected Vice-President of Tel-Motor Safety Airways, Inc., an affiliated
company.-V. 129, p. 2549.

Niagara Fire Insurance Co.-Balance Sheet Jan. 1 1930.
Assets-

Bonds and stocks $24,301,616 Unearned premiums $11,143,493
Loans on bonds & mtge 342,250 Losses In process of adjust _ 1,531,798
Prems. in course of collection 1,733,477 All other claims  491,800
Interest & divs. accrued_ _ _ 241,382 Reserve for canting. & diva 450,000
Cash 1,364,625 Reserve for market fluctua-

tion in securities 750,000
Cash capital 5,000,000

$27,983,349Total (each side) Net surplus 8,616,259
-V. 129, p. 490.

(Charles F.) Noyes Co., Inc.-Extra Dividend.-
The directors have declared an extra dividend of 5 cents per share in

addition to the regular quarterly dividend of 45 cents per share on the out-
standing 120,000 shares of no par value common stock. payable Feb. 1 to
holders of record Jan. 21.-V. 130, Io• 300•

Ogilvie Flour Mills Co., Ltd.-New Director.-
Frederick K. Morrow has been elected a director. Mr. Morrow is

president of the United Cigar Stores Co., vice-president of the Gold Dust
Corp., a director of Bank of Toronto, Trusts & Guarantee Co., and nu-
merous other United States and Canadian companies.-V. 129, p. 2550.

Oil Shares Inc.-Earnings.-
12 Mos. End. Apr. 10 '28.

Period- Dec. 31 '29. Dec. 31 '28.
Interest, dividends & realized profits $1,444,777 $700,970
Administration & general expenses 81,254 52,039
Service, trustee, transfer agent, registrar & other

fees, &c 119,575 47,362
Accrued service fees 53,690 22.689
Provision for Federal income tax 98.000 45,000
Organization, legal fees & expenses 37.476
Interest paid 22.748
Furniture & fixtures written off 2,953

Net income for period $1.066.558 $496,403
Preferred dividends 500,2031 334,562
Common dividends 251,592J

Balance surplus $314,763 $161,841
Shares common stock outstanding (no Par) 169,226 158,500
Earnings per share $3.35 $1.39

Balance Sheet at Dec. 31.
1929. 1928. 1920.

Assets-
Cash it call loans_ 553.898 1,237,094 Accounts payable _ 24,131
Accts. receivable_ 62,653 116,707 Pref. dlv. payable_ 126,919
xinvests. at cost _ _11,074,352 9,434,516 Res. for Fed. tax_ _ 102,052
Pura. & fixtures Accrued service fee 76,376

(less deprec.)_ 2,202 Deferred credits_ 70,006
Notes rec, for sec. Cap. stock & paid
sold 331,263 in surplus y11,145,789

Earned surplus_ _ _ 476,604

1928.

3,689
118,875
45,000
22,690

10,438,423
161,841

Total 12,021,966 10,790,519 Total 12.021,966 10,790,519
x Class A-"Standard Oil" group $6,105,306; class B-"Independent"

group, $3,053,481; class 0-"Other Companies" related to the oil or gas
industry, $1.915,566.
The market value of these securities Dec. 31 1929 was 58,884,415.
y 6% cumulative preferred stock (par $50) $9,050,000; common stock

i181,000 no par shares) $1,810,000; paid in surplus $1,052,623: total11,912,623, less treasury stock (11.774 units) $766,834; balance as above
11,145,789.-V. 129, p. 2400.

Oilstocks Limited.-Annual Report.-
President John L. Weeks says in part:
Net income, after providing reserve of $62,000 for Federal income taxes

payable during 1930. aggregated $764,555, equivalent to $1.33 per share
on the stock outstanding at Dec. 31.
Throughout the year 19,150 class A warrants and 159.210 class B war-

rants were exercised in the purchase of an equal amount of class A and
class B shares and, through the sale of these shares, the corporation re-
ceived $1,821,900. The total of the warrants outstanding is now reduced
to 119,640 and if all warrants are exercised for the purchase of stock, the
corporation will receive an additional $1,358,100.
During the year four quarterly cash dividends, aggregating 50c. per

share, were paid on both classes of stock. A stock dividend at the rate
of 1-10th of a share of class A stock for each share of class A and class B
stock outstanding at the close of bu.siness June 10 1929, was paid on June
25 1929. This stock dividend amounted to 52.036 shares and was charged
against surplus account at 812 per share, totalling $624,432.
The market value Dec. 31 1929 of the securities then owned was $7,648,-

209 representing a depreciation of less than 8% from cost of $8,306,184.
Using these market values of Dec. 31 1929 the outstanding stock of
corporation showed a liquidating value of $10.51 per share. The security
holdings of corporation consist entirely of those of oil companies listed on
either the New York Stock Exchange or on the Now York Curb Market.

Earnings for Year Ended Dec. 31 1929.
Dividends and interest from securities 
Profits from securities sold and other sources 

$266,560
619,981

Total income $886,541
Interest on funds borrowed 27,385
General expenses 32,601
Provision for Federal income taxes 62,000

Net income for year $764,555
Balance Dec. 31 1928 $412,532

Total surplus $1,177,087
Dividends Paid-

In cash 228,886
In class A stock capitalized at $12 per share 624,432

Balance Dec. 31 1929 $323,769

Balance Sheet Dec. 311929.
Assets- Liabilities-

Cash  $65,129 Bal. due on secur. purchased_ _31,365,874Dividends receivable and inter-
est accrued  26,663

Securities owned at cost (mar-
ket value $7,648,209)  8,306.184

Total $8,397,976

Demand loans 300,000
Reserve for taxes 62,000
Class A stock x3,634,232
Class B stock y2,712,100
Surplus 323,769

Total $8,397,976
x 311,188 no par shares. 3, 281,210 no par shares.
Note.-80.850 shares of class A stock and 38,790 shares of class B stockhave been reserved against stock subscription warrants outstanding.8,085 shares of class A stock are also reserved against the 10%0 stock divi-dend payable when the class A warrants are exercised.-V. 129, P. 490.
1400 Broadway Building (Tanager Construction

Corp.) N. Y. City.-Bonds Offered.-S. W. Straus & Co.,
Inc., are offering $3,700,000, 1st mtge. leasehold 6%
sinking fund gold bonds, at par and interest.
Dated Jan. 2 1930: due Jan. 11948. Interest payable J. & J. Donors).

$1,000 and E500 c5. Principal and int, payable at the office of S. W.Straus & Co., Inc., in New York. Red., except for sinking fund purposes,at 102. Callable for sinking fund retirement at 101. Straus NationalBank & Trust CO. of New York, trustee.
Security.-Bonds will be secured by a direct closed 1st mtge. on a lease-hold estate in the land on the northeast corner of Broadway and 38th St.and the 35-story store, office and showroom building to be erected imme-diately thereon. The land fronts 98 feet on Broadway and 200 feet on

38th St., running through to 39th St., where it fronts 75 feet. The plot
is irrerular in shape and contains approximately 28.743 square feet. Thebuilding will have entrances on Broadway, 38th and 39th Sta.. and willcontain 19 elevators. This bond issue represents less than a 60% loan.Earnings.-After deducting taxes, operation costs, ground rent and anallowance for vacancies, the borrowing corporation estimates the net annualrental income of this building at $855,000. This is more than 354 timesannual interest charges and more than twice the greatest annual interestand sinking fund requirements of the issue.
Sinking Fund.-Indenture provides for annual retirements of bonds

through the sinking fund, beginning 1934, in accordance with earnings.
The minimum requirements provide for the retirement of $1,500.000 beforematurity, leaving a balance of $2,200,000 to be paid Jan. 1 1948, and themaximum requirements provide for the retirement of $2,200,000 before
maturity, leaving a balance of 51.500,000 to be paid Jan. 1 1948.

Owens-Illinois Glass Co.-New President, &e.-
The directors have elected William E. Levis President, General Manager,

Chairman of the executive committee and Chairman of the operating com-
mittee, succeeding William H. Boshart, who has resigned on account of
ill health. Mr. Levis was previously 1st Vice-President and General
Manager of the organization.
The quarterly cash dividend of $1 a share on the common stock was

declared, payable Feb. 15 to holders of record Jan. 31. The regular quar-
terly dividend of $1.50 a share on the pref. stock was declared payable Apr.l.

Although definite figures on 1929 earnings are not yet available, prelimi-
nary estimates indicate that the showing will be highly satisfactory. It is
pointed out that during the past year the company, after providing for
preferred dividends and interest on its debentures, paid cash dividends at
the rate of $4 a share on the common stock as well as a stock dividend of
5%.-V. 130, p. 300.
Owl Drug Co., San Francisco.-Merger.-
Sae Drug, Inc., above.-V. 130, p. 477.
Pacific Commercial Co.-Listing.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 328,169 shares (authorized 350,000 shares) common stock
(no par value).
The business of this company was established In Manila in 1898 by

Castle Bros., Wolfe & Sons. who were doing a wholesale business in gro-
ceries. The partnership was incorpated in the Philippine Islands, Dec. 29
1911, with subsequent changes in capital structure and a change in the
type of business conducted, its present activities being confined to repre-
senting, as sales agents in the Philippine Islands, of a wide variety of Ameri-
can manufacturers.

Transfer agents: Old Colony Trust Co., Boston, and Chase National
Bank, New York. Registrars: First National Bank of Boston, and CityBank Farmers Trust Co., New York.-V. 129, p. 3336.

Pacific Finance Corp.-Listing.-
The San Francisco Stock Exchange has authorized the listing of 853.970

shares of common stock of $10 par value.
On Oct. 21 1929 the par value of the preferred and common stock was

changed from $25 per share to $10 per share, and this issue of stock is in
exchange for the $25 par value common stock now issued and outstanding
and to provide for the conversion of outstanding 554% convertible gold
notes into stock of the corporation of the par value of $10 per share. Com-
pany has been authorized to issue shares of its common stock as follows:
823,830 shares of $10 par value in exchange for 329,532 shares of common
stock of $25 par value heretofore issued and now outstanding, and 30.140
shares of $10 par value for conversion of 5J4 % cony, gold notes.

Dividend Policy.-The dividend policy, while liberal to the stockholders,
has been conservative to the extent that during the nine years since organi-
zation the corporation has paid out to its common stockholders only ap-
proximate15, 50% of the earnings available for the common stock, thereby
Increasing its profit and loss surplus an amount equal to the common stock
dividends.
By a resolution of the directors on Dec. 3 1929, the regular quarterly

cash dividend on the common stock was increased from 30c. per share to
330. per share payable on Jan. 1 1930 to holders of record Dec. 14 1929. A
like cash dividend of 33c. per share was also declared to be paid quarterly
thereafter, as long as the earnings of the company Justify the same or until
action to the contrary is taken by the board of directors or the executive
committee, on the first day of April, July and October of each year to
holders of record at the close of business fifteen days prior to the date on
which the dividend Is payable.
No stock dividend will be paid on the $10 par value common stock until

April 1 1930, at which time the directors have authorized payment of a
stock dividend on the basis of three shares for each 100 shares held on
March 15 1930.-V. 129. p. 3977.

Pacific Oil Co.-Receiver Appointed.-
In order to distribute the remaining assets of the company, the Chancery

Court of Wilmington, Del., has appointed the Industrial Trust Co. of thatcity as receiver. No more stock transfers of the company will be made.The receiver was appointed at the request of the company in order to carry
out its dissolution.-V. 130, p. 281.

Pacific Steamship Co.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend of 151% due onthe 7% cum. prof. stock at this time. This rate had been paid since andincluding May 1 1925.
President II. F. Alocander, in a letter to the stockholders, says:
The result of operations of this company for 1929, owing to certain con-

ditions in the shipping business on the l'acific Coast, has been disappointingand unsatisfactory. While most passenger revenues increased during the
Year and average operating expenses per vessel voyage decreased, gross
freight revenues were substantially decreased by the demoralized condition
existing during the last six months of 1929 caused by a demoralized freight
rate condition during the greater part of that period. The maintenanceand betterment program initiated two years ago has been carried forward.As a result of this work the company's fleet is now in a more efficient con-dition for profitable operation than it has been for several years past.
The directors believe that under the circumstances, the dividend not

having been earned, the future interests of the company and its stockholders
will be best served by conserving its cash resources at this time. The board,
therefore, at its regular meeting, deferred action authorizing payment of
the dividend on the 7% stock for the Jan. 31 order. It la the intention of
the board to resume the payment of dividends on the pref. stock so soon as
prudent and conservative management will permit.-V. 128, P. 3527,

Paramount Cab Mfg. Corp.-Transfer Agent.-
The Chatham Phenix National Bank & Trust Co. has been appointed

successor transfer agent of 250,000 shares of common stock, without par
value.-V. 130, p. 301.
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Paramount Famous Lasky Corp.--Film Rentals.-
The corporation reports that receipts from domestic film rentals for the

first three weeks in January were 47% ahead of those for the corresponding
period of 1929.-V. 130, p. 477, 301.

Perryman Electric Co.-Sales Higher.-
Calendar Years- 1929. 1928.

Sales  $1,121,016 $672,338
The company produced 1,142,939 radio tubes of all kinds during 1929, or

more than 2% times its output of 437,500 tubes in the preceding year when
higher prices were general in the industry.-V. 129, p. 2550.

Petroleum Securities Co.-New Well Completed.-
Completion of this company's Felix No. 1 well on the north dome of

Kettleman Hills proves an additional 80 acres for Pacific Western Oil Co.,
according to officials of the latter concern, which has large holdings in this
important field.
The Felix well, which came in Jan. 19 with an initial daily flow of about

4,000 barrels of 60 gravity oil and 80,000,000 to 100,000,000 cubic feet of
gas, is situated about half a mile west of one of Pacific Western Oil's holdings.

Pacific Western's No. 27 well on the north dome was drilled to discovery
and closed in at a depth of 7,423 feet in accordance with the curtailment
agreement with the Government.-V. 127. p. 2837.

- - • - Philadelphia Co. for Guaranteeing Mortgages.-
Earns. Years End. Dec. 31- 1929. 1928. 1927. 1926.
Gross receipts  $1,027,180 $899,346 $831,895 $821,057
State and Federal taxes_ 132,000 128,000 120,000 120,000
Salaries, stationery, fur-

niture, &c., advertis'g
and general expenses_ 268,895 227.929 205,930 191,444

Net earnings  $626,285 $543,417 $505.965 $509,613
Dividends paid (12%)455,000 (12)360,000 (12)360,000 (11)330,000

Undivided earnings__ $171,285 $183,417 $145,965 $179,613
Balance Sheet Jan. 1.

1930. 1929. Liabilities- 1930. 1929.
Cash  $336,867 $78,360 Capital $4,000,000 $3,000,000
Bonds and mort__ 8,680,327 7,343,538 Surplus 3,000,000 2,000,000
Notes receivable__ 484,958   Undivided profits. 592,481 421,196
Interest advanced_ 300,869 171,801 Contingent reserve 682,547 564,212
Accrued income..133,789 90,005 Insurance reserve. 29,500 23,500
Furn. & fixtures_ 35,711 36,086 Bills payable 1,470,000 1,584,000
Miscellaneous,,,, 27,840 117,791 Accr.int.,taxes, &c. 36,128 21,422

Adv.prem.on guar. 169,705 181,189
Money dep.await'g
settlement 20,000 40,576

Tot. (each side)$10,000,360 $7,837,582 Suspense 1,486
-V. 128, p. 4335.

Pittsburgh Forgings Co.-Proposed Merger.-
The company will acquire all of the common stock of the Greenville

(Pa.) Steel Car Co., a railroad equipment concern with assets, it is stated,
of more than $1,000,000, according to action taken by both boards of direc-
tors, Edwin IIodge, I'resident of the Pittsburgh company, announced on
Jan. 21. The transaction involves the issuance of 20.000 additional shares
of Pittsburgh Forgings common stock, bringing the total to 220,000 shares.
The Greenville Steel Car Co. reported net earnings for 1929 of $220,245

after all charges and Federal taxes, equivalent after payment of $54,833
preferred dividends, to 75 cents a share on the increased capitalization.
The Pittsburgh Forgings Co. reported net earnings of $475,818, or $2.38
a share on 200,000 shares. The consolidated earnings on the basis of 220,000
shares would be $2.92 a share.-V. 129, p. 2871.

Pittsburgh Plate Glass Co.-Acquisition.-
The company has purchased the W. J. Schoonover Glass Co. of Scran-

ton, Pa., for a consideration said to be about $500,000. The latter com-
pany operates a chain of warehouses.-V. 129. P. 3337.
(The) Pittston Co.-Listed--Acquisitions.-
The New York Stock Exchange has authorized the listing on a when

ssued basis of 1,075.100 shares of common stock (without par value).
Rights to subscribe for 1,075.100 shares of common stock are to be offered
to the stockholders of Erie RR. on the basis of $20 per share and at the
ratio of share of common stock of The Pittston Co. for each share of
the Erie RR, first preferred, second preferred and common stocks. These
rights will be mailed to the Erie stockholders on or about Jan. 29 and will
expire at 12 noon on March 1 1930. The entire offering of 1,075,100
shares of stock has been underwritten by a syndicate composed of Messrs.0. P. and M. J. Van Sweringen and others who may join with them.
Company was incorp. in Delaware on Jan. 13 1930. Company was

organized primarily for the purposes of operating the coal mining proper-
ties (mentioned in V. 130, p. 478) and acquiring control of certain coal
distribution facilities as stated below.

Coal Mining Properties to be Operated.-The lease (hereinafter referred to)
is dated as of Jan. 1 1930 and covers in general all the properties owned
and now operated by Pennsylvania Coal Co. and by Hillside Coal & Iron
Co. The lease from Pennsylvania Coal Co. to The Pittston Co. provides
among other things (a) for a rental to be paid by The Pittston Co. to
Pennsylvania Coal Co. of $360,000 per annum, to be increased by the suns
of 12 cents per ton for each ton of coal mined and shipped in excess of
3,000,000 gross tons during each year and to be diminished by 12 cents
per ton for each ton of coal mined and shipped less than 3,000,000 gross
tons if such mining and shipping of coal is prevented by accidents at the
mines, shortgage of labor at the mines, fire, flood, strikes, lockouts, traffic
interruptions and like causes; (b) a purchase price for all coal actually
mined and shipped of 30 cents per gross ton commercial coal: (c) for the
creation of a reserve fund for the payment of royalties and rents out ofthe not earnings available for dividends at the rate of 10 cents per ton for
every ton of coal mined and shipped until the reserve fund shall amountto $3,000,000, the reserve fund being available for use for expenditureson the leased premises chargeable to capital account: and (d) for a termof 25 years from Jan. 1 1930 to Dec. 31 1954, with a right of renewal for
a further period not to exceed such time as The Pittston Co. shall have
mined, removed and paid for all coal which may be profitably mined.
The company's operations are to be mainly confined to the mining of coal

by modern approved methods and the distribution and marketing thereof.
The present mining capacity of the properties to be leased, if mined at

total capacity, is approximately 600.000 gross tons of anthracite coal per
month. The leased lands are estimated to contain in excess of 97.000.000tons of commercial coal, almost all of which consists of deep coal.

Engineers estimate that at probable rates of operation it will take more
than 25 years to exhaust the present known tonnage.
The company will take over the operating personnel of Pennsylvania Coal

Co., consisting of approximately 15.000 persons.
Outpui.-The commercial production of anthracite coal per ton of 2,240pounds mined from the leased properties is summarized as follows (calendar

years):
Tons.

1920 5,704,868
1921 6,617,892
1922 3,780,857
1923 6,768,030

Tons.
1924 5,874,415
1925 3,959,162
1926 5,808,915

Tons.
1927 5,484,650
1928 4,812,539
1929 4,817.551

Purpose of Issue and Capitatization.-With the proceeds from the issue
and sale of its common stock, the company is acquiring at a cost of ap-
proximately $22,805,000, controlling stock interests in the following dis-
tributing companies:

United States Distributing Corp., New York (pref. and common stock).
Pratt Coal Co., Boston. Mass. (common stock).
Marcy Bros. & Co., Inc., Belmont, Mass. (common stock).
Stephens Fuel Co., Inc., New York (pref. & common stock).
Owens & Co., New York (common stock).
F. J. Kerner Coal Co., Inc., Brooklyn (pref., class A & B & com. stock).
Prospect Coal Co., Brooklyn (pref., class A & B common stock).
Jagels A. Fuel Corp., Hoboken, N. J. (pref. & common stock).
Jagbis, Bellis & Co., Hoboken, N. J. (1st & 2nd pref., class A & B com-
mon stock).

Metropolitan Coal Co., Boston, Mass. (common stock).
Earnings.-If The Pittston Co. had operated the leased properties during

the year 1929 and had also owned during that year the distributing com-
panies which are being acquired, The Pittston Co's share, based on stock
ownership, of the actual earnings of the distributing companies, plus the
amounts which would have been earned under the lease from the Pennsyl-

Assets- 1929.
Cash  $23,289
Accts. receivable  1,955
Advs. to Colonos_ 169,795
Sugars and alcohol
on hand  184,420

Due for sugars and
alcohol sold.... 238,861

Mdse. on hand in
company's stores 26,358

Materials and sup-
plies on hand &
in transit  184,074 173,334

Growing cane_ _ _ 336,165 299,809
Investments  6,250
Mtge. receivable  25,000 25,000
Lands,bidg..mach•,
sugar house eq.,
&c  3,919,460 4,050,421

Deterred charges_ _ 68,061 81,575

vania Coal Co., based on the actual output and results of operation of the
Properties covered by said lease for the year 1929. indicates an amount
applicable to the stock of The Pittston Co. in excess of $3 per share. This
calculation disregards economies which are expected to result from the
operation of the leased properties by The Pittston Co. and also does not
allow for any profits from the sale of additional tonnage as a result of the
acquisition of the distributing companies.
[Giving effect to proposed issuance and proceeds of sale of common stock

and of 25-year unsecured notes evidencing loan agreed to be made by
Pennsylvania Coal Co., and also the acquisition of securities. No pro-
vision is made for organization expense.]

Pro Forma Balance Sheet.
Assets- Liabilities-

Lease from Penn. Coal Co_ _ _ 31 25-year unsecured notes $5,000,000
Securities owned 22,805,772 Com. stock (1,075,100 shares) 16,126,500
Cash 3,696,227 Paid in surplus 5,375,500

Total $26,502,000 Total 326,502,000

Note.-Securities owned are carred at cost to the company.
Transfer agent, J. P. Morgan & Co.: registrar, New York Trust Co.

See also V. 130, p. 478.

Pompeian altimore, Md.-Sale.-President
Nathan Musher Jan. Corp.,17 says:
The corporation has entered into an agreement with the Van Camp

Packing Co., Inc., a Virginia corporation, relative to the reduction of the
amount of capital stock of the Pompeian corporation and to the sale to
the Van Camp company of substantially all of the assets of the Pomepian
company, subject to favorable action by the stockholders of the latter
concern at a special meeting of stockholders to be held Feb. 19 and to other
conditions in said agreement in consideration of (1) the assumption by the
Van Camp company of all the liabilities of the Pompeian company and

(2) 30,000 full-paid and non-assessable shares without par value of the
common stock of said Van Camp company to be distributed to the stock-
holders of the Pompeian company of record Feb. 19 1930. in accordance
with their respective interests.
The latter company therefore, pursuant to the terms of the non-detachable

warrants attached to its 6M % 12-year sinking fund gold debentures and the
warrant agreement dated as of May 1 1928, between the company and Union
Trust Co. of Maryland, as trustee, pursuant to which such warrants were
issued, hereby gives notice to the bearers of such warrants that:

1.-Feb. 19 1930, has been fixed as the date on which, subject to favorable
action by the stockholders and to the other conditions in the agreement above
mentioned, such sale of substantially all of the assets of the company shall
take effect and as the record date for the determination of common stock-
holders entitled to receive distribution of such common stock of the Van
Camp company and

2.-The company has set Jan. 29 1930, as the date for the exercise of such
warrants as therein and in the warrant agreement provided.
The bearers of such warrants shall be entitled to receive from Union Trust

Co. of Maryland. trustee, upon surrender thereof attached to the debentures
to which they were attached upon issue, at the principal office of the trustee.
Baltimore, Md., the common stock of the company called for thereby as
therein and in said warrant agreement provided, at any time after Jan. 29
1930, and prior to Nov. 1 1930, subject, however, to the further provisions
of such warrants and said warrant agreement-V. 127, p. 3261.

Potrero Sugar Co. (& Subs.).-Earnings.-
Years Enc1.15Mos.End

Period- Oct. 31 '29. Oct. 31 '29.
Sales $2.291,136 $1.707,729
Cost of goods sold  1.324.350 1,104.193
Ship, sell. gen. & admin. expenses  352,453 262,103

Operating profit for period  $614.333 $341,433
Other income credits 

Total profit 
Bank interest, discount, exchange, &c 
Int. on 1st mtge. 7% sink, fund gold bonds 
Depreciation 
Foreign income taxes 

10,112 16,756

$624,445
82,951
128 ,328
153 ,773

3,801

Net profit  $255.592
Consolidated Balance Sheet Oct. 31.

1928. Liabilities- 1929. 1928.
$42,111 Bank loan 

218,998 loans  3241,500 361,874

$34,817
15,936 Sugar and alcohol

Notes & bills pay_ 151,811 115,982
222,779 Accts. payable and

accrued expenses 140,938 57,968
211,675 Interest accrued on

mortgage bonds_ 44,917 60,939
27,236

1st mtge. 7% sink.
27,982 Deferred credits _ _ 127,000

fund gold bonds_ 1,400,000
Capital stock x2,800,000
Surplus  277,522

$358.189
74,586
125,222
147,575

510.804

1,900.000
2,800,000

10,804

Total $5,183,689 $5,369,620 T ci C5  183,689 55,369.620

x Represented by 200,000 no par share -V. 128, p. 1923.

Pouch Terminal, Inc.-Ten ers.-
The Irving Trust Co., 60 Broadway. N. Y. City, has notified holders of

7% sinking fund 20-year refunding gold notes, due 1942, that it will receive
tenders for the sale of these notes to the sinking fund to the extent of
$30,734 no later than noon Jan. 28 1930.

Powdrell & Alexander, Inc.-New Treasurer, &c.
William H. Brown has retired as Treasurer and was succeeded by Fred A.

Powdrell of New York. George I. Weeks of Boston was elected clerk to
succeed Marian Eaton, resigned. H. C. Lockwood succeeded Mr. Brown
as a director. V. 129. P. 3024.
- - -

Preferred Accident Insurance Co.-Dividend Increased.
The directors have increased the dividend on the common stock to 25c.

monthly, placing the same on a $3 annual basis, against $2.40 heretofore
paid. Dividends are payable on the first of every month to holders of
record on the 24th day of preceding month.-V. 129. p. 3179._ __-

Procter & Gamble Co.-Earnings.-
The net earnings for the 6 months' period from July 1 1929. to Dec. 31

1929, after all reserves and charges for depreciation, losses, advertising and
special introductory work have been deducted amount to $11,639,820.-
V. 129, p. 2871.

Propper Silk Hosiery Mills, Inc.-Merger Dropped.-
See McCallum Hosiery Co. above.-V. 128, p. 2479.

Raybestos-Manhattan, Inc.-Operations.-
The corporation announced that one of its asbestos manufacturing

divisions had this week been placed on a 24-hour shift. Heretofore this
division of the company had operated on an 8-hour shift .-V. 129, p. 3337.

Richfield Oil Co. of California.-Contracts.-
Two additional contracts for the supplying of aviation gasoline to the

U. S. Army have been awarded to the company, according to President
C. M. Fuller. One contract calls for the delivery of 326,000 gallons of
domestic aviation gasoline to March Field, Riverside, Calif., before June
30 1930. with the second contract for 154,000 gallons of Ethyl aviation
gasoline to the Army field at San Diego, Calif., within the same period.
In addition, the company has just shipped 450,000 gallons of aviation
gasoline to the Army for use at the Canal Zone.
The Richfield Oil Co. on Jan. 21 completed Howard No. 1 well at Santa

Fe Springs, flowing 1.700 barrels of 34 gravity clean oil and 7.000.000 cubic
feet of gas, at a depth of 8.050 feet.-V. 130. p. 479. 302.
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Ross Stores, Inc.-Receivership.-
Federal Judge Coxe, in the U. S. District Court in New York, Jan. 22,

appointed Irving Trust Co. and Benjamin Bachrack receivers. The re-
ceivers were appointed on the petition of the Lampert Manufacturing &
Supply Co., creditors, with a claim of $17,567. The Ross company has a
chain of 17 stores in several cities throughout the United States. The
liabilities are estimated at $1.380,000 and the assets at $2,800.000. A
shortage of liquid assets is given as the reason for the receivership applica
tAon. Elisha C. Mowry. Providence, and the Irving Trust Co. of New
York were named ancillary receivers by Judge Letts in Federal Court at
Providence, R. I., Jan. 23.-V. 127, p. 1819
St. Paul Union Stockyards Co.-Extra Dividend.-
The directors have declared an extra cash dividend of $5 per share, pay-

able Jan. 23 to holders of record Jan. 18. An extra of like amount was
paid on Aug. 31 1929.-V. 129. p. 1459.

Sally Frocks, Inc.-Retail Sales.-
1929-Dec.-1928. Increase. 1929-12 Mos.-1928. Increase.
$458.784 $288,343 3170,441133.942.969 $2,580,220 $1,362,749
Total sales for 1929, including wholesale sales, were reported at $4,170,795

compared with $2,925,100 in 1928.
The company operated 40 stores at the end of 1929, compared with 20 in

operation at end of 1928.-V. 129, p.3979.
Security Management Co.-Holders of Investment Fund

Certificates Created by Security Management Co. Exchange Cer-
ttficates for Broad Street Investing Co. Stock-Reports.--

Holders of certificates of the first and second investment funds created
by Security Management Co. are being notified that the plan for exchanging
these certificates for stock in the Broad Street Investing Co., Inc., has been
successful in that all certificates of the first fund and more than 99% %
of the units of the second fund have been deposited.

Reports covering the condition of the two funds as of Dec. 31 1929 follow:
1st Invest- 2d Invest-

Year Ended Dec. 31 1929- ment Fund. meat Fund.
Interest earned  $23,642 $70,688
Dividends on stocks  20,237 56.396
Profits realized on securities liquidated  77,739 238,744

Total income $121,619 $365,828
Distribution on class A shares (32.50)33,493 (35)89.972
Proportion of income paid to redeem certificate

holders in respect of B shares  25,234 59,659
Management compensation  4.364 11,578

Net income  $58,527 $204,618
Distribution payable on B shares (30.55)8.791 (31.40)27,639
Distribution of $3.74 per sh. on B shares in order
to reduce the liquidating value of the units of
2d invest, fund to exactly twice the liquidating
value of the units of 1st invest. fund  73,835

Provision for contingencies  54,165 102,279

Balance, surplus def.$4,430 $866
Previous surplus  113,205 191,001

Total surplus 8108,775 $191,867
Distribution paid on B shares Feb. 20 1929 (31)18,312 ($2)47,156

Balance of surplus applicable to B shares  $90,463 $144,710
Statement of Condition Dec. 31 1929.

1st Invest- 2d Invest-
Assets- meat Fund. meat Fund

Securities at cost  $620,421 $1.452,130
Dividends and accrued interest receivable  6,949 l4,' 73
Call loans   150,000 600,000
Cash  17,735 55,385

Total   $795,105 $2,122,087
Liabilities-

Participation certificates $624.735y$1,729,088
Distribution A shares, Jan. 1 1930  14,963 39,485
Distribution on B shares, Dec. 31 1929  8,792 27,639
Distrib. on B shs. of $3.74 per sh. to reducellq. value   73,835
Dividend unclaimed 
Compensation payable to Security Management Co_
Reserve for contingencies 
Balance of income 

125
1,861 5,051

54,165 102,279
90,463 154,710

Total  $795.105 $2,122,087
x Outstaneing 11,989 units consisting of A and B shares and 3.996

management B sharei, for which the subscribers have paid into the fund.
y Outstanding 15,794 units consisting of A and B shares and 3.948

management B shares, for which the subscribers have paid into the fund
31.729,088.-V. 129. p. 4150.

(Frank G.) Shattuck Co.-Sales Increase, &c.-
In a letter to the stockholders Chairman Frank G. Shattuck stated:
"While reports showing net profits are not available at present, and will

not be published before March 1, I am pleased to state that sales of our two
companies during the year 1929 amount to over $26,000,000. This repre-
sents an increase of approximately $1,600,000 over 1928. The last quarter
of the year is always out best quarter as far as sales and profits are concerned.
"Our cash position is exceedingly strong. Five new stores were opened

In 1929; two are under construction at the present time, and an additional
store was opened about Jan. 15 in Syracuse, N. Y.
"The prospects for 1930 are good; in fact, we are entering the new year

with every expectation that the company will receive a full share of avail-
able business.
"The joining of the forces of Frank G. Shattuck Co. and W. F. Schrafft

& Sons Corp. is of momentous importance. It means not only that more
Schrafft's stores and restaurants will be opened, but also that the choicest
&brain candies, heretofore sold exclusively in the Shattuck-owned Schrafft
stores, will now be available in high grade specialty shops throughout the
United States. As soon as plans can be perfected, chocolates and food
products will be put into national distribution."
As of Dec. 31 1929 the number of stockholders totaled 3,500, as compared

with about 1,000 at the end of 1928.-V. 129, P. 3979.
Sherwin-Williams Co., Cleveland.-Extra Div. 123/2c.-
An extra dividend of je of 1% has been declared on the outstanding

$14,861,125 common stock, par $25. in addition to the regular quarterly
dividend of 4%, both payable Feb. 15 to holders of record Jan. 31. Like
amounts were paid on the common stock on Nov. 15 last. On Nov. 15 1928
and on Feb. 15, May 15 and Aug. 151929, extras of 1% each and regu-
lar quarterly dividends of 3% each were paid. An extra dividend of ji of
1% and a regular of 3% were paid on Nov. 151927, and on Feb. 15 May 15,
and Aug. 15 1928. From Nov. 1925 to Aug. 1927. incl., the company paid
an extra dividend of 1% and a regular dividend of 2% each quer.
The directors have also declared the regular quarterly dividend of 13e%

on the pref. stock, payable March 1 to holders of record Feb. 15.
Sales for the four months ended Dec. 31 1929 were $21,517,966, an

increase of 31,612.283 over the same period in the preceding year.
Ernest T. Trigg, President of John Lucas & Co., has been elected a

director. H. Whittlesy has been elected First Vice-President. and C. G.
Bull and Arthur W. Steudel as Vice-Presidents.-V. 130, p. 480.
Simmons Co.-13,6% Stock Dividend.-
The directors have declared a 1% % stock dividend, payable Feb. 1 to

holders of record Jan. 15, in addition to the regular quarterly cash divi-
dend of 75 cents a share. Like amounts were paid three months ago.
-V. 130. p. 303.

Southern Pipe Line Co.-Sale Approved.-
The stockholders on Jan. 22 approved the proposed sale to the Manu-

facturers Light & Heat Co., controlled by the Columbia Gas & Electric
Corp., of certain pipes and rights-of-way of the Eureka Pipe Line Co.
at the State boundary between West Virginia and Pennsylvania eastward
to Millway, Pa. This part of the company's system, to be sold at $506.391.
is not required in its present operations.
On consummation of the sale, about May 1, the directors propose return-

ing to the stockholders about $5 a share from capital stock reduction
account.-V. 130, p. 149.

Standard Oil Export Corp.-Exchange Offer.-
See Anglo-American 011 Co., Ltd. above.-V. 129, p. 3489.
State Street Investment Corp.-Earnings.-
Years Ended Dec. 31- 1929. 1928.

Net gain from sale of secur. less interest paid  $3,434,252 $1,672,993
Dividends and interest received  495,211 169,788

Total income  $3,929,463 $1,842,780
Reserve for Federal and State taxes  510,539 314.709
Expenses  223,017 76,323

Net income  $3,195,907 $1,451,748
Dividend paid  503,104 203,618

Balance to surplus and dividend reserves  $2,692,803 $1,248.130
As of Dec. 31 the securities held by the corporation had a market value of

approximately $2,500,000 below their cost price. This depreciation is not
reflected in the income account given above but is, of course, deducted in
showing the liquidating value or net worth.-V. 129. p. 2554.
(A.) Stein 8c Co.-Dividend No. 2.-
The directors have declared a dividend of 40 cents per share on the out-

standing common stock, payable Feb. 15 to holders of record Jan. 31. An
initial dividend of like amount was paid on Nov. 15 1929.-V. 129. p.2700.

Steinite Radio Co.-Omits Dividend.-
The directors recently decided to omit the quarterly dividend which

ordinarily was payable Jan. 1. A quarterly 2% % stock distribution was
made on Oct. 1 last.-V. 129, p. 3182.
Stephens Fuel Co., Inc.-New Control.-
See The Pittston Co. above.-V. 112. p. 1031.
(John B.) Stetson Co.-Earnings.-
Years Ended Oct. 31- 1929. 1928.

Sales $15,333,687 $14,711,423
Net profit after deprec., charges & Fed. taxes_ 1,671,468 1,466,344
The company reports surplus as of Oct. 31 1929 of 39,967,735.-V. 130.

IL 304.

Sunray Oil Corp.-Completes Merger.-
The corporation has now acquired over 90% of the stock of the Homaokla

011 Co., over 95% of the stock of the Operators' 011 Co. and all of the Sun
Royalty Corp. stock. As a result of these acctuisitions and of increased
drilling on its own acreage, Stmray's average daily production has been
raised from approximately 2,800 barrels to over 9,000 barrels. A consid-
erable portion of this production of course, is under proration.
The Sunray company is extending its offer to exchange one share of Sun-

ray for 131 shares of Homaokla stock.-V. 129, p. 3182.

Sutherland Paper Co.-Smaller Dividend.-
The directors have declared a regular quarterly dividend of 22)4c. per

share on the common stock, par $10, payable Jan. 31 to holders of record
Jan. 24.

Previously, the company paid quarterly dividends of 30c. per share.-
V. 129, p. 493.

Taubman Stone Corp.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend ordinarily pay-

able Jan. 15 on the $2 cumul. panic. preference stock, no par value.-V.
128, p. 1072.

Thompson-Starrett Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 160,000

shares of $3.50 cumulative dividend preference stock (no Dar value) and
600,000 shares of common stock (no par value).-V. 130. p. 304. 149.
360 Central Park West, N. Y. City.-Ctfs. Offered.-
The Prudence Co., New York, is offering $1,400,000 % guaranteed

Prudence certificates.
Legal for trust funds in State of New York. Interest payable M. & N.

The purchase of one of these certificates makes the purchaser the owner of
a participation equal to the amount of his subscription in a first mortgage
made by Scotch Presbyterian Church in the City of New York, also known
as Second Presbyterian Church & Vinross Realties, Inc.
The mortgage is a first lien on the land and modern 16-story basement

and penthouse fireproof apartment house, known as 360 Central 'Park West.
located on the southwest corner of West 96th St. with an extension to West
95th St. It has frontages of 100.85e feet on Central P Wc West, 100 feet
on West 96th St. and 50 feet on West 95th St. with a wseterly lot line of 2015.
The building is of skeleton steel frame, concrete, brick and stone fireproof

construction and contains 152 apartments divided into suites of 2, 3 and 4
rooms with baths. The Scotch Presbyterian Church, also known as the
Second Presbyterian Church, occupies an area fronting on West 96th St.
and equivalent to four floors in height, with three floors in the 95th St.
extension laid out for parish activities. The rooms are commodious and
well planned with unusual light and air advantages. The owners have
acquired the private residence at 354 Central Park West, which occupies a
plot 20x50, immediately abutting on the east to protect the light and air
of this structure. 360 Central Park West contains all the latest features
of modern apartment house construction and design and is in keeping with
the environment in which it is located.
The building is already 100% rented and gross annual rentals are over

$269,000.

Trimont Dredging Co.-Extra and Stock Dividends.-
The directors have declared an extra dividend of $1 per share and the

regular quarterly dividend of 50c. per share on the $2 cum. poartic. class A
stock, no par value, both payable Feb. 1 to holders of record Jan. 20.
The directors have also declared a 25% stock dividend on the class B

common stock, no par value, payable March 17 to holders of record Dec. 3.
See also V. 127, p. 3721.

Union Oil Co. of Calif.-Listing.-
The San Francisco Stock Exchange has authorized the listing on official

notice of issuance as a 1% stock dividend, 41,801 additional shares of
capital stock, par $25 Per share.

Balance Sheet Aug. 31 1929. (Incl.)
(Owned Companies and also 50% interest in Union Atlantic Co.)

Assets-
Properties 3297,274,969 Capital stock $102,046,923
Invs. in contr. & attn. cos_ _ 826,818 Subs, to capital stock  2,455,650
Cash  8,541,398 ist mtge, 5% bonds, 1931.._ 1,113,000
U. S. Gov. & other bonds__ _ 4,025,000 Series A 6% bonds, 1942..._. 8,934,500
Bills receivable  2.780,246 Series C 5% bonds, 1935.... 8,300,000
Accounts receivable  11,002,923 xUnion Atlantic Co. 4 He,'37 2,000,000
Subs, to capital stock  928.207 Purchase obligations  1,277,000
Inventories  38,566,161 Accounts Payable  7,180,501
Deferred charges  674,342 Reserve for taxes  1,942,339

Interest accrued  274,095Res, for dept. of oil territory 76,379,515Res, for deprec, of plants and
& facilities  51,414,979

Res. for drilling expenditures 28,365,220Res. for insur. &contings. 614,462
Balance surplus  31,443,321Surpl. arising from recorded

  apprec. in value of roven
Total (each side) $364,620,065 oil properties  40,878,559
x Total issue of $4,000,000 guaranteed jointly and severally by Union oil

Co. of California and The Atlantic Refining Co.-V. 130. p. 305.

United States Pipe & Foundry Co.-1930 Dividends.-
The directors have declared four regular quarterly dividends of 50c. eachon the common stock and of 30c. on the 1st and 2nd pref. stocks, payable

April 20. July 20, Oct. 20 and Jan. 20 1931, to holders of record Mar. 31,
June 30, Sept. 30 and Dec. 31, respectively. Payment of the above divi-
dends on the 2nd preferred is subject to discontinuance in the event thatthe issue is redeemed before all of the dividends have been paid.-V.1 29.P. 817.

For other Investment News, see page 649.
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AMERICAN FOUNDERS CORPORATION.

ANNUAL REPORT FOR THE EIGHTH FISCAL YEAR ENDED NOVEMBER 30, 1929.

To the Stockholders:
The statements of the auditors and other exhibits appended

to this report show the progress of American Founders
Corporation for the fiscal year. A consolidated balance
sheet and a statement of consolidated income and profit and
loss are included this year due to the acquisition by American
Founders Corporation of approximately 80% in number
of the shares of four affiliated investment companies. The
distribution of the investments is also shown on a con-
solidated basis for the five companies. The exhibits are as
follows:
Exhibit I. Certified Consolidated Balance Sheet of American Founders

Corporation and the following subsidiaries: International
Securities Corporation of America, Second International
Securities Corporation, United States & British International
Company, Ltd., and American & General Securities Corpor-
ation at November 30 1929.
Certified Statement of Consolidated Income and Profit and
Loss for the Fiscal Year ended November 30 1929.
Certified Balance Sheet at November 30 1929.
Certified Comparative Statement of Income and Profit and
Loss for the Fiscal Years ended November 30 1928, and
November 30 1929.
Certified Statement of Surplui and Reserves at November 30
1929.
Condensed Comparative Balance Sheets at November 30
1928. and November 30 1929.
Geographical Distribution of Consolidated Portfolios.
Distribution of Consolidated Portfolios by Industrial or
Governmental Classification, and among Bonds. Preferred
Stocks, Common Stocks and Cash.
Distribution of Consolidated Portfolios Showing Principal
Currencies in Which Principal, Interest and Dividends are
Payable.
American Founders Corporation's Holdings of Stocks of Four
Subsidiary Investment Companies, Founders General Cor-
poration and American Founders Office Building, Inc., at
November 30 1929.

EARNINGS.
The following tabulation shows gross and net cash earnings

of the Corporation for the fiscal year compared with the
earnings for the two previous years:

Years Ended November 30, 1927. 1928. 1929.
Gross  $2,829,093.30 $4,878,851.94 $13,483.719.561
Net  2,006,122.98 3.589,193.44 11,548,750.24'

The consolidated gross cash earnings of the Corporation
for 1929 were $31,735,149.45. Consolidated net cash
earnings of the Corporation were $19,182,076.38.

Earnings for the fiscal years 1928 and 1929 may be com-
pared as follows:

Exhibit II.

Exhibit III.
Exhibit IV.

Exhibit V.

Exhibit VI.

Exhibit VII.
Exhibit VIII.

Exhibit IX.

Exhibit X.

Number of times First Pre-

Consolidated Net Earn-
ings of American

Founders Corporation.

ferred Share Dividends paid 1928. 1929. 1929.
and accrued were earned..__ 4.14 10.23

Amount Earned per Common
Share on Average Number
outstanding during the
year, before Appropriation
to Preferred Share Dividend
Reserves $1.81 $5.10 $8.84

Amount Earned per Common
Share on Average Number
outstanding during the year
after Appropriation to Pre-
ferred Share Dividend Re-
serves $1.63 $4.59 $8.33

The average total net capital and paid-in surplus of
American Founders Corporation in 1928 was $23,125,425,
and the rate of net cash earnings thereon was 15.52 per
cent. In 1929 the figures were $58,201,030 and 19.84 per
cent. net cash earnings.

It should be noted that registered holders of Common
Stock of American Founders Corporation of record Novem-
ber 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 December 2
1929, the additional certificates having been mailed by the
transfer agent at the end of November. 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 outstanding, which was 2,039,668
(old shares) in 1929, as compared with 1,498,294 the previous
year.
Net income, exclusive of profits on sale of investments,

was in excess of Preferred share dividend requirements.
The Corporation has no bonds, debentures or notes out-
standing.

CONSOLIDATED RESOURCES AND EARNINGS.

The average rate of gross earnings of all the five com-
panies since the oldest was formed in 1921 has been more
than 12 per cent 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 hereinbefore set forth (except those indi-

cated as being on a consolidated basis) are comparable with

those of previous years. Consolidated balance sheet and
income statement are included this year for the first time,
and the former reveals resources of $203,399,089.42.

Consolidated net cash earnings available for American

Founders Corporation Common shares were $17,004,636.57.

Additional detailed information as to the four subsidiary

companies beyond that given in the tables below will be
supplied in the letters of their respective presidents.
Three of the four subsidiary companies have debentures

outstanding. Debenture interest was earned during 1929
as follows:
International Securities Corporation of America  5.25 times
Second International Securities Corporation  8.44
United States & British International Company, Ltd 7.85 

i-P7iered-shiire dividends were earned by the four sub-
sidiary companies in the following ratios:
International Securities Corporation of America 
Second International Securities Corporation 
United States & British International Company. Ltd 
American & General Securities Corporation 

4.91 times
4.83
5.26
5.50

The gross gross cash earnings of the subsidiary companies for
three years are shown by the following tabulation:

1927.
International Securities Corporation of

America $4.105,680
Second International Securities Corp 1.106.672
United States & British International
Company, Ltd 

American & General Securities Corp_

1928.

$6,081,737
2,391,586

1,408,196

1929.

$10,046.330
3,550,105

2,810,280
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, ex-

clusive of earned surplus) was as follows:

International Securities Corporation of
America 

Second International Securities Corp_ _

United States & British International
Company, Ltd 

American & General Securities Corp 

1927.

13.11%
10.59

1928.

10.74%
12.14

11.89

1929.

16.44%
16.40

17.39
23.29

The four subsidiaries show the following net
available for Common shares for the fiscal year
compared with the fiscal years 1927 and 1928:

earnings
1929, as

1927.
International Securities Corporation of
America 81,538,111

Second International Securities Corp 447,821
United States & British International
Company. Ltd 

American & General Securities Corp_

1928.

$2,132,312
1.021.646

592,379

1929.

$4,733,559
1,988,005

1,639,744
2,701.969

The following tabulations show the earnings for 1929 as
compared with those for 1928:
INTERNATIONAL SECURITIES CORPORATION OF AMERICA.

1928.
Number of times Bond and Debenture interest and

amortization of discount were earned before de-
duction of Federal Income Tax  3.63

Number of times Preferred share dividends paid
and accrued were earned  2.65

Average number of Class A Common shares out-
standing during the year  335,520
Class A Common dividends paid per share  $2.20

Number of times Class A Common dividends were
earned after deduction for Preferred Share Divi-
dend Reserve (taking all net earnings on Com-
mon as available for payment of Class A dividend) 2.86

Earned per Class A Common share on the average
number of shares outstanding during the year
after deduction for Preferred Share Dividend
Reserve (the entire earnings being available for
Payment of prior initial dividend of $2 on
Class A)  $6.35

Earned per Class B Common share, after allowing
for prior initial dividend of $2 per share on the
Class A and after deduction for Preferred Share
Dividend Reserve (all remaining earnings being
available for the first dividend of 50 cents on
Class B and for additional dividends to be split
in fixed ratios between Class A and Class B)__ _ _ $2.42

Average total net Bond. Debenture and share
capital and paid-in surplus 856,600.000
Rate of gross earnings thereon  10.74%

1929.

5.25

4 .91

343 717

4.58

$13.77

$6.74

$61,118 000
16.44%
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SECOND INTERNATIONAL SECURITIES CORPORATION.

1928.
Number of times Debenture interest and amorti-
zation of discount were earned before deduction
of Federal Income Tax  7.18

Number of times Preferred share dividends paid
and accrued were earned  2.89

Average number of Class A Common shares out- 
.

standing during the year  155,000
Class A Common dividends paid per share  $1.1234

Number of times Class A Common dividends were
earned (taking all net earnings on Common as
available for payment of Class A dividend)  5.85

Earned per Class A Common share on the average
number of shares outstanding during the year
(the entire earnings being available for payment
of prior initial dividend of $2.50 on Class A)-..- $6.59

Earned per Class B Common share, after allowing
for prior initial dividend of $2.50 per share on
the Class A (all remaining earnings being avail-
able for the first dividend of $1.50 on Class B
and for additional dividends to be split in fixed
ratios between Class A and Class 13)  $1.05

Average total net Debenture and share capital and
paid-in surplus $19.698,000
Rate of gross earnings thereon  12.14%

1929.

8.44

4.83

173,710
$1.8734

6.11

$11.44

.

$2.59

$21,644,600
16.40%

UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD.

Number of times Debenture interest and amorti-
zation of discount were earned before deduction
of Federal Income Tax 

Number of times Preferred share dividends paid
and accrued were earned 

Average number of Class A Common shares out-
standing during the year 

Earned per Class A Common share on the average
number of shares outstanding during the year
(the entire earnings being available for payment
of prior initial dividend of $2 on Class A) 

Earned per Class B Common share, after allowing
for prior initial dividend of $2 per share on the
Class A (all remaining earnings being available
for dividends to be split in fixed ratios between
Class A and Class B) 

Average total net Debenture and share capital and
paid-in surplus $13,832,000
Rate of gross earnings thereon 

1928.*

6.67

2.69

146,486

$4.72

$1.06

11.89%

1929.

7.85

5.26

174,425

$9.40

$3.33

$16,160,700
17.39%

*On basis of full year.

AMERICAN & GENERAL SECURITIES CORPORATION.
1929.

Number of times Preferred share dividends paid and accrued
were earned  5.50

Average number of Class A Common shares outstanding during
the year  295,753

Earned per Class A Common share on the average number of
shares outstanding during the year (the entire earnings being
available for payment of prior Initial dividend of $2 on
Class A)  $9.13

Earned per Class B Common share, after allowing for prior
initial dividend of $2 per share on the Class A (all remaining
earnings being available for dividends to be split in fixed
ratios between Class A and Class B)  $33.25

Average total net share capital and paid-in surplus $16,915,100
Rate of gross earnings thereon  23.29%

DIVIDENDS, RIGHTS AND SPLIT-UP.
American Founders 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 January 15 1929. The rights expired February 7 1929.

Holders of American Founders Corporation Common
Stock of record May 31 1929, received on June 10 1929, a
special common stock dividend of one-tenth 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 Corporation for each two and one-half shares of
American Founders Corporation Common Stock of record
September 14 1929. These rights expired October 15 1929.
At a special meeting of stockholders on November 12 1929,

a three-for-one split-up of the common shares of American
Founders Corporation was authorized for stockholders of
record November 15 1929.

SPECIAL AND REGULAR DIVIDENDS.
In addition to the regular dividends on the Preferred and

Common stocks, the Board of Directors on December 2 1929,
declared a 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 February 1 1930, to holders of
record January 15 1930. The Board has adopted the policy
of paying regular quarterly dividends during 1930 of 1-70th
Common share on each Common share, equivalent to 5.71
per cent per annum.

APPRECIATION IN TOTAL ASSETS OVER COST.

American Founders Corporation, in addition to owning a
controlling interest in the four subsidiary investment com-
panies, 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 appre-
ciation over cost. On the total holdings this amounted to
$42,107,391.
The following tabulation shows the asset value per Com-

mon share based on market quotations for total holdings as
of November 30, as well as book equity for the First Preferred:

(Before Split-up)
1927. 1928. 1929.

Asset value per Common share $14.89 $27.07 $54.88
Book Equity of First Preferred Stock. 261.5% ;247.4% 860.0%

CHANGES IN OUTSTANDING CAPITALIZATION.
In May, June and July, 1929, $18,250,000 6% Cumula-

tive First Preferred Stock, Series D, of American Founders
Corporation, represented by allotment certificates con-
vertible 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 par value of First Preferred
Stock and $125,600 par value of Second Preferred Stock of
American Founders Corporation 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 November
30 1929, balances of book surplus and Preferred Share
Dividend Reserve arising from book surplus. These bal-
ances, totaling ,027,978.99, have been written off as of
November 30 1929, as shown on Exhibit V.
There have been written off and charged to expenses for

the current year the balances of $58,178.95 in furniture and
fixtures and $79,414.69 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. 1928. 1929.
17.2% 15.9% 9.05%

GROWTH.
The capital., surplus and reserve accounts have approxi-

mately trebled during the year, exclusive of enhancement in
market value of assets owned.
Years Ended Capital, Surplus, Reserves
November 30. and Undivided Profits.

1927 324,157,159
1928 42,483,990
1929 127.424,285

The Corporation has a staff of approximately 325 officers
and employees assigned to investment, finance, administre,
tion, accounting and other branches of activity, including
officers and employees of Founders General Corporation.

NUMBER OF STOCKHOLDERS.
At the end of the year 1929 the number of common stock-

holders was more than three times that at the beginning of
the year, as shown by the following comparative table:

First Preferred. Common.
March 1 1927 4.627 4,875
March 1 1928 5,806 7,950
January 1 1929 5,924 10,746
January 1 1930  *8,659 36,016•
• Not including holders of warrants and allotment certificates.

SUBSIDIARY COMPANIES.
American Founders Corporation offered on October 15

1929, to exchange shares of its own Common Stock and
Stock Purchase Warrants for the Preferred stocks, Class A
Common stocks and allotment certificates representing Pre-
ferred and Class A Common stocks of the four affiliated in-
vestment companies. American Founders Corporation now
owns an average of approximately 80 per cent in number of
the Preferred shares and Class A and Class B Common
shares of these companies. (See Exhibit X). It continues
to supply the companies with investment service for the fees
indicated below:

International Securities Corporation of America, a Mary-
land corporation, successor of International Securities Trust
of America, which pays an annual investment service fee of
4 per cent of gross earnings after annual taxes.
Second International Securities Corporation, a Maryland

corporation, which pays an annual investment service fee of

United 
cent of average resources.

United States & British International Company, Ltd., a
Maryland corporation, which pays an annual investment
service fee of 54 per cent on its average resources (after de-
ductiag at cost its investment in The Trans-Oceanic Trust,
Limited).
American & General Securities Corporation, a Maryland

corporation organized in October 1928, which pays an annual
investment service fee of 54 per cent of average resources.
In addition American Founders Corporation owns all the

outstanding capital stock of American Founders Office Build-
ing, Inc. which owns the land and building at 50 Pine
Street, New York, occupied by American Founders Corpo-
ration. It also owns all the outstanding stook of Founders
General Corporation, which specializes in the distribution of
securities of investment companies, including those of the
American Founders group.
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United States & British International Company, Ltd.,
basi substantial holdings of the stock of The Trans-Oceanic
Trust, Limited, a British investment trust managed by Hol-
bert, Wagg & Co., Limited, of London.

Messrs. Loomis, Suffern & Fernald are auditors for the
fotir subsidiary investment companies, and Messrs. Haskins
& Sells are consulting accountants for the companies.

During the fiscal year 1929 International Securities Corpo-
ration of America retired $38,100 of Secured Serial Gold
Bonds of its predecessor, International Securities Trust of
America, and $2,390,000 of Cumulative Preferred Stock.
Second International Securities Corporation retired $720,000
of Cumulative 6% First Preferred Stock. United States &
British International Company, Ltd. retired $1,000,000 of
its Preferred Stock $3 Series. These transactions were all
accomplished through purchase of. the securities in the
market at favorable prices under par.
Founders General Corporation, all of whose outstanding

common stock is owned by American Founders Corporation,
increased its capitalization by $6,500,000 to provide neces-
guy funds to finance increased business.
The numbers of Preferred and Common stockholders of

the subsidiaries were as indicated below on November 30
1929. In each case the number of holders was later materially,
reduced through the exchange of shares for Common Stock
and Stock Purchase Warrants of American Founders Cor-
poration.

Class A Class B
Preferred. Common. Common.

International Securities Corporation of
America  2,612 2,077 1,583

Second International Securities Corpor-
ation  3,506 3,271 2,677

United States & British International
Co., Ltd  1,797 1,645 325

American & General Securities Corpor-
ation  •   819 942 412
In the above, the allotment certificates, all of which were later authorized

to be exchanged for stock certificates, have been treated as Preferred and
Class A Common.

Since the close of the fiscal year the four subsidiary invest-
ment companies have acquired from American Founders
Corporation for retirement the majority of their Preferred
stocks previously outstanding, in exchange for shares of
their Class A Common stocks. American Founders Cor-
poration received Class A Common shares of the sub-
sidiaries which had the same total market value as that of the
Preferreds surrendered. This has had the effect of reducing
,the amount of the senior capital and fixed dividend require-
ments of the subsidiaries and has substantially increased
the asset or liquidation value of their junior shares. The
retirement of their Preferred 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:

International Securities
Corporation of America

Second. International Se-
curities Corporation_ _

United States & British
International Com-
pany, Ltd 

American & General Se-
curities Corporation_ _

Preferred.

$6,830,600

2,726,850

1,453,000

2,195,100

Class A
Common.

558,650 shares

308,091 shares

294,358 shares

500,000 shares

Class B
Common.

600,000 shares

600,000 shares

300,000 shares

500,000 shares

The value of securities owned at market quotations
November 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 Cor-
poration, United States & British International Company,
Ltd.: and American & General Securities Corporation.
A similar calculation for International Securities Cor-
poration of America shows a value at market quotations
November 30 which is $1,665,000 below the present book
value. This depreciation, which is approximately 2.7 per
cent of the Corporation's net assets, has since been materially
reduced, due to increase in market value of holdings. Earned
surplus and undivided profits of International Securities
Corporation of America totaled $4,645,089.73 on Novem-
ber 30 1929.

AFFILIATED COMPANIES.
During the fiscal year 1929 American Founders Cor-

poration has strengthened its banking relationships, both
aomestic and foreign. The 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.
The Corporation purchased a substantial interest in

American and Continental Corporation, which has agreed
to pay American Founders Corporation and International
Acceptance Bank, Inc., an annual investment service fee
totaling per cent of its average aggregate resources.
The organization of International and General Corporation

was completed in May 1929, by American Founders Cor-
poration, Tr-Continental Corporation, and Ephrussi &
Company of Vienna as an investment medium for South
Central Europe.
American Founders Corporation also participated with

raker, Kellogg & Co., Inc., and A. G. Becker & Co. in the
organization of North and South American Corporation, a

ibolding and investment company specializing n South
American securities.

American Founders Corporation supplies investment serv-
ice to United National Corporation (Seattle), in which it
and associated companies acquired an interest during the
year. At the end of each six months of the fiscal year of
United National Corporation and its subsidiaries, American
Founders Corporation receives 33 1-3 per cent of the amount
received by United National Corporation as fees for invest-
ment service from its affiliated investment companies during
such period.

During 1929 American Founders Corporation 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 Corporation,
an international finance and investment company. United
States & Overseas Corporation agrees to pay American
Founders Corporation, Harris, Forbes & Co. and Hugo
Schmidt an annual investment service fee totaling per cent
of its average aggregate resources.
In September 1929 announcement was made of the organi-

zation of The Public Utility Holding Corporation of America
by Harris, Forbes & Co., American Founders Corporation
and United Founders Corporation. The Public Utility
Holding Corporation of America has acquired interests in a
diversified group of domestic utility companies.
American Founders Corporation also joined United

Founders Corporation and an international group of public
utility interests in the organization of United States Electric
Power Corporation, which has important holdings in Ameri-
can and foreign public utilities, including large holdings of
the stock of Standard Power and Light Corporation. H. M.
Byllesby and Co. and United States Electric Power Cor-
poration control Standard Power and Light Corporation and
Standard Gas and Electric Company.
Both American and Continental Corporation and United

States & Overseas Corporation specialize in granting inter-
mediate credits. American Founders Corporation aids in
the administration of their miscellaneous portfolios of in-
vestments, particularly when there is a dull period in the
intermediate credit field.
The Corporation waived for 1929 the management fee

on United States & Overseas Corporation and American and
Continental Corporation for the short duration of their
operations under supervision of American Founders Corpora-
tion, but these fees will be in effect during the present and
later fiscal years.

INVESTMENT PORTFOLIOS.
Exhibits VII, VIII and IX show the distribution of the

investments in the portfolios of the five companies on a
consolidated basis. They are presented in this way be-
cause of the acquisition by American Founders Corporation
of approximately 80 per cent in number of the shares of the
four investment companies. The calculations exclude
American Founders Corporation's holdings in Founders
General Corporation and American Founders Office Build-
ing, Inc., as well as its holdings of stocks of the four invest-
ment companies.

CHANGE IN DIRECTORATE.
There has been but one change in the directorate of the

Corporation during the past year. Mr. Lewis G. Harri-
man, President of the M. & T. Trust Company, Buffalo,
has been elected to the Board of Directors to succeed Mr.
George P. Rea. Mr. Rea, who was formerly Vice-President
of the M. & T. Trust Company, resigned to enter another
field.

CUSTODIANSHIP.
All of the securities owned by the Corporation and its

subsidiary investment companies are held in custodian
accounts by responsible depositary banks, domestic and
foreign.

Respectfully submitted by order of the Board of Directors:
LOUIS H. SEAGRAVE,

President.
January 13, 1930.

CERTIFICATE OF THE AUDITORS.

The books and accounts of American Founders Cor-
poration for the year ended november 30 1929, having
been audited by the undersigned Clarke, Oakes & Green-
wood, and the books and accounts of International Securities
Corporation of America, Second International Securities
Corporation, United States & British International Com-
pany, Ltd., and American & General Securities Corporation
having been audited for the same period by the undersigned,
Loomis, Suffern & Fernald, we hereby certify that, in our
opinion, the accompanying Balance Sheet and Statement
of Income and Profit and Loss correctly set forth the financial
condition at November 30 1929, and the income for the year
then ended of the respective companies audited by us, and
further correctly set forth the consolidated financial con-
dition of American Founders Corporation at that date and
the consolidated income for the year then ended.

CLARKE, OAKES & GREENWOOD.

Accountants and Auditors.
• LOOMIS. SUFFERN & FERN ALD.

Certified Public Accountants.

New York, January 3, 1930.
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EXHIBIT I.—CONSOLIDATED BALANCE SHEET NOVEMBER 30, 1929.

American Founders Corporation and the Following Subsidiaries: International Securities
Company, Ltd., American

Balance Sheets

Corporation of
& General

at November 30
Second

International
Securities
Corporation

America, Second International
Securities Corporation.

Securities Corporation, United States & British International

American Founders CorporationIEntlerimCna- i mniggy 
Consolidated Balance SheetTotal

American
Founders

Corporation

International
Securities

Corporation
of America

1929
United States
& British

International
Company. Ltd.

American
& General
Securities

CorporationResources--
Cash and Call Loans $10,996,515.91 $3,098,409.03 $784,226.96 $376,967.48 $402,883.42 $15,659,002.80   $15,659,002.80Investment Securities (Less Investment Reserve) 116,590,671.53 62,830,785.49 23,174,251.14 17,292,562.67 18,429,545.45 238,317,816.28 $57,904,512.47   *180,413,303.81Securities Sold—Not Delivered  623,301.47 266,095.29 86,767.36 31,770.12 73,085.64 1,081,019.88 1,081,019.88Accrued Income and Sundry Accounts Receivable 1,081,160.03 829,098.79 237,619.44 121,764.82 80,966.61 2,350,609.69 176,847.79 2,173,761.90Unamortized Debenture Discount, Share Financing and
Transformation Expense 175,124.64 2,760,573.90 594,767.74 541,534.75 4,072,001.03 4,072,001.03

Total Resources  $129,466,773.58 $69,784,962.50 $24,877,632.64 $18,364,599.84 $18,986,481.12$261,480,449.68 $58,081,360.26   $203,399,089.42

Liabilities and Capital—
Securities Purchased—Not Received $958,692.33 $33,120.21 $32,800.02 $22,937.82 $78,975.89 $1,126,526.27 $1,126,526.27
Sundry Accounts Payable, Reserve for Taxes, Current

Accruals_ 1,083,794.86 912,852.65 539,686.30 328,038.03 453,496.60 3,317,868.44 176,847.79 3,141,020.65
Funded Debt—Bonds and Debentures of Subsidiary
Companies 31,947,200.00 7,000,000.00 6,000,000.00   44,947,200.00   44,947,200.00

Capital and Surplus of Subsidiary Companies:
Capital Stock—Preferred .    21,533,800.00 9,780,000.00 6,000,000.00 10,000,000.00 47,313,800.00 36,471,200.00 $10,842,600.00
Capital Stock—Common:

Class A   6,405,049.75 3,180,000.00 2,775,000.00 3,000,000.00 15,360,049.75 13,028,501.25 2,331,548.50
Class B   2,222,220.00 1,800,000.00 1,000,000.00 1,000,000.00 6,022,220.00 4,767,664.89 1,254,555.11

Capital Surplus 510,411.80 472,522.75 420,500.00 3,000,000.00 4,403,434.55 3,637,146.33 766,288.22
Surplus and. Undivided Profits_ 4,645,089.73 2,072,623.57 1,818,123.99 1,454,008.63 9,989,845.92 8,135,248.88 1,854,597.04
Bond Interest and Preferred Share Dividend Reserves_ _ 1,575,218.36 1,575,218.36 1,290,812.70 284,405.66

Minority Interest in Capital and Surplus of Subsidiary
Companies 17,333,994.53

Capital, Surplus and Reserves:
Capital Stock Preferred 

aCapital Stock Common-8,446,694-32-140 shares in-
cluding scrip (no par) 

14,813,375.00

61,922,006.69

  14,813,375.00

  61,922,006.69

14,813,375.00

  61,922,006.69
Surplus and Reserves:

Capital Surplus—American Founders Corporation 37,668,688.80   37,668,688.80   37,668,688.80
Undivided Profits:
Undivided Profits—American Founders Corporation 11,487,303.41   11,487,303.41   11,487,303.41
American Founders Corporation majority interest in
Surplus and Undivided Profits of Subsidiary
Companies 8,135,248.88 8,135,248.88

Reserves:
Preferred Share Dividend Reserves 1,532,912.49 1,532,912.49 1,532,912.49
American Founders Corporation majority interest in
Bond Interest and Dividend Reserves of Sub-
sidiary Companies_ 1,290,812.70 1,290,812.70

Total Surplus and Reserves   60,114,966.28

Total Liabilities and Capital  $129,466,773.58 $69,784,962.50 $24,877,632.64 $18,364,599.84 $18,986,481.12$261,480,449.68 $58,081,360.26   $203,399,089.42

*Total market value of securities taken at market quotations November 30, 1929, was In excess of book value.
a See footnote on Exhibit III. .

CLARKE, OASES Si GREENWOOD.
LOOMIS, SUFFERN & FERNALD!)
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EXHIBIT II. STATEMENT OF CONSOLIDATED INCOME A
ND PROFIT AND LOSS FOR THE FISCAL YEAR ENDED 

NOVEMBER 30, 1929

American Founders Corporation and the Following Subsidiaries: International Securities Corporation of America, Second Intern
ational Securities

Company, Ltd., American & General Securities Corporation.

-Statements of Income and Profit and Loss for the Fisca
l Year Ended November

InternationalSecond United States

American Securities International & British

Founders Corporation Securities International

Corporation of America Corporation Company. Ltd.

Income:

Corporation,

30 1929-

United States & British International

American Founders
Corporation

Inter-Company Consolidated
Total Eliminations Income.

American
& General
Securities

Corporation

Interest and Dividends 
 ,281,896.85 $4,108,438.73 $1,298,389.25 $792,856.11 $872,878.52 $15,354,459.46 $1,434,668.79 $13,919,790.67

Profit on Sale of Investments 
 4,393,067.09 5,937,891.66 2,232,945.18 2,001,347.63 3,044,697.45 17,609,949.01   17,609,949.01

Investment Service Fees 
 743,228.11

743,228.11 659,937.83 83,290.28

Profit in Syndicate Participations and Other Income  65,527.51 18,771.13 16,076.85 21,744.00 122,119.49 122,119.49

Gross Income 
$13,483,719.56 $10,046,330.39 $3,550,105.56 $2,810,280.59 $3,939,319.97 $33,829,756.07 $2,094,606.62 $31,735,149.45

Less: Expenses 
 1,220,424.39 179,718.90 112,232.15 103,514.64 105,062.49 1,720,952.57 1,720,952.57

Investment Service Fee  
363,465.65 121,930.78 81,267.59 93,273.81 659,937.83 659,937.83

$1,220,424.39 $543,184.55 $234,162.93 $184,782.23 $198,336.30 $2,380,890.40 $659,937.83 $1,720,952.57

$12,263,295.17 $9,503,145.84 $3,315,942.63 $2,625,498.36 $3,740,983.67 $31,448,865.67 $1,434,668.79 $30,014,196.88

Less: Bond Interest, Other Interest and Amortization  9,140.86 1,760,771.80 383,890.53 329,402.62 2,483,205.81 2,483,205 81

$12,254,154.31 $7,742,374.04 $2,932,052.10 $2,296,095.74 $3,740,983.67 $28,965,659.86 $1,434,668.79 $27,530,991.07

Less: Taxes Paid and Accrued:
Foreign, State and Miscellaneous Taxes 

 122,527.92 249,889.75 82,699.57 38,499.71 23,308.04 516,924.99 516,924.99

Federal Income Tax 
 582,876.15 764,208.58 267,213.96 232,851.37 415,695.67 2,262,845.73 2,262,845.73

$705,404.07 $1,014,098.33 $349,913.53 $271,351.08 $439,003.71 $2,779,770.72   $2,779,770.72

Net Income before Dividends and Appropriations of Subsidiary Companies 
$11,548,750.24 $6,728,275.71 $2,582,138.57 $2,024,744.66 $3,301,979.96 $26,185,889.14 $1,434,668.79 $24,751,220.35

Add: Reduction of Bond Interest Reserve Due to Retirement of Secured Ser
ial

Gold Bonds 
53,024.00 53,024.00 53,024.00

$11,548,750.24 $6,781,299.71 $2,582,138.57 $2,024,744.66 $3,301,979.96 $26,238,913.14 $1,434,668.79 $24,804,244.35

Less: Preferred Share Dividends Paid and Accrued (Subsidiary Companie
s):

First Preferred Shares 
1,371,517.14 534,133.34 385,000.00 600,010.31 2,890,660.79 687,635.99 2,203,024.80

$11,548,750.24 $5,409,782.57 $2,048,005.23 $1,639,744.66 $2,701,969.65 $23,348,252.35 $747,032.80 $22,601,219.55

Second Preferred Shares 
60,000.00  60,000.00 60,000.00

$11,548,750.24 $5,409,782.57 $1,988,005.23 $1,639,744.66 $2,701,969.65 $23,288,252.35 $687,032.80 $22,601,219.55

Less: Appropriated for Preferred Share Dividend Reserve (Subsidi
ary Company)  676,222.82 676,222.82 676,222.82

$11,548,750.24 $4,733,559.75 $1,988,005.23 $1,639,744.66 $2,701,969.65 $22,612,029.53 $687,032.80 $21,924,996.73

Less: Dividends Paid on Common Shares of Subsidiary Companies
 1,331,602.71 325,125.00 1 ,656 ,727 .71 687,032.80 969,694.91

$11,548,750.24 $3,401,957.04 $1,662,880.23 $1,639,744.66 $2,701,969.65 $20,955,301.82   $20,955,301.82

Less: Proportion of Undistributed Net Income Applicable to Min
ority Share-

holders of Subsidiary Companies 
  1,773,225.44 1,773,225.44

Net Income before Dividends & Appropriations of American Founders 
Corporation 11,548,750.24 3,401,957.04 1,662,880.23 1,639,744.66 2,701,969.65 20,955,301.82 1,773,225.44 19,182,076.38

Less: Dividends and Appropriations of American Founders Corpora
tion:

Preferred Share Dividends Paid and Accrued:
First Preferred Shares 

 1,128,683.35
1,128,683.35 1,128,683.35

Second Preferred Shares 
 4,211.30

4,211.30 4,211.30

$1,132,894.65   $1,132,894.65   $1,132,894.65

$10,415,855.59 $3,401,957.04 $1,662,880.23 $1,639,744.66 $2,701,969.65 $19,822,407.17 $1,773,225.44 $18,049,181.73

Appropriated for Preferred Share Dividend Reserves 
 1 ,044 ,545 .16

1,044,545.16 1,044,545.16

$9,371,310.43 $3,401,957.04 $1,662,880.23 $1,639,744.66 $2,701,969.65 $18,777,862.01 $1,773,225.44 $17,004,636.57

Dividends on Common Shares 
 1,237,654.64

1,237,654.64 1,237,654.64

Balance of Current Earnings for the Year 
 ,133,655.79 $3,401,957.04 $1,662,880.23 $1,639,744.66 $2,701,969.65 $17,540,207.37 $1,773,225.44 $15,766,981.93

CLARKE, OAKES & GREENWOOD.

LOOMIS, SUFFERN & FERNALD.
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CERTIFICATE OF THE AUDITORS.

We have examined the books and accounts of American
Founders Corporation for the fiscal year ended November 30,
1929, and hereby certify that, in our opinion, the accompany-
ing Balance Sheet and related Statement of Income and
Profit and Loss and Statement of Surplus and Reserves
correctly set forth the financial condition of the Corporation
at that date and the income for the year then ended.

CLARKE. OAKES & GREENWOOD,
Accountants and Auditors.

New York, January 3, 1930.

Exhibit III.

AMERICAN FOUNDERS CORPORATION.
BALANCE SHEET AT NOVEMBER 30, 1929.

RESOURCES.
Cash and Call Loans  $10,996,515.91
Investment Securities:

General Portfolio *$38.518,050.05International Securities Corporation of
America. Shares  33,778,697.86Second International Securities Corpora-
tion. Shares  14,300,791.04

United States & British International
Company, Ltd., Shares  9,480,778.40American & General Securities Corpora-
tion, Shares  14,885,882.58Founders General Corporation, Shares  7,575,000.04

American Founders Office Building, Inc.,
Shares  251,471.60

 *116,590,671.53
Securities Sold-Not Delivered  623,301.47
Accrued Income and Sundry Accounts Re-

ceivable  1,081,160.03
Share Financing and Transformation Expense  175,124.64

$129,466.773.58

*Total market value of securities taken at market quotations November 30 1929,was in excess of book value.

LIABILITIES AND CAPITAL.
Securities Purchased-Not Received 
Accounts Payable and Accrued Expenses 
Reserve for Taxes 
Accrued Preferred Share Dividends 
*Capital Stock:

First Preferred 7 Cumulative-
82.951 Shares Par $50.00)  $4.147,550.00First Preferred 6% Cumulative-
212.977 Shares (Par $50.00)  10.648,850.00Second Preferred 6% Cumulative-
679 Shares (Par $25.00)  18,975.00

aCommon (No Par Value) after three-
for-one split-up-8,448,894-32/140
Shares (including Scrip exchangeable for
25,721-32/140 Shares) $61,922,006.69

Surplus and Reserves:
Capital Surplus $37,668.688.80
Undivided Profits  11,487,303.41
Preferred Share Dividend

Reserves  1,532,912.49
  50.688,904.70

$958.692.33
323,530.84
682,740.85
77.523.17

14,813,375.00

112,610.911.39

$129,466,773.58
'Includes:

262 Shares 7% First Preferred
728 Shares 6% First Preferred
30 Shares 6% Second Preferred

3,635-50/140 Shares of Common and Scrip (equivalent to 605-125/140 CommonShares and Scrip of American Founders Trust).
395-104/140 Shares of Common and Scrip, issuable as dividends to holders of486 of the 605-125/140 Common Shares of American Founders Trust,
Authorized to be Issued upon surrender of Shares and Scrip of American FoundersTrust.

allot includirg 514,324-12/20 Shares reserved for exercise of stock purchase warrantsat $40.00 per Share on or before February 2 1932, and 97,554 Shares reserved at$33-1/3 per Share for conversion of Preferred Share Allotment Certificates.
CLARKE, OAKES & GREENWOOD.

Exhibit IV.
AMERICAN FOUNDERS CORPORATION.

COMPARATIVE STATEMENT OF INCOME AND PROFIT AND
LOSS FOR THE FISCAL YEARS ENDED NOVEMBER 30,

1928. AND NOVEMBER 30, 1929.

Income-
Interest. Dividends, Realized Investment

Profits, Investment Service Fees and Other

November 30
1928.

November 30
1929.

Income $4,878.851.94 $13,483,719.56
Less: Expenses 778,465.38 1,229,585.25

$4,102,386.56 $12,254,154.31
Less-

Foreign, State and Miscellaneous Taxes 1128,803.44 $122.527.92
Federal Income Tax 384,589.68 582,876.15

$513.193.12 $705,404.07

Net Income $3,589,193.44 $11,548,750.24
Dividends Paid and Accrued-

First Preferred Shares 865,836.26 1,128,683.35

$2,723,357.18 $10.420,066.89
Second Preferred Shares 11.897.87 4,211.30

$2,711,459.31 $10,415,855.59Appropriated for Preferred Share Dividend
Reserves 266.130.11 1,044.545.16

Balance after Preferred Dividends and
Dividend Reserves $3.445,329.20 $9,371,310.43

Dividends on Common Shares 751,881.16 1,237.654.64

Balance to Undivided Profits $1,693,448.04 88,133,655.79

CLARKE, OAKES & GREENWOOD.

Exhibit V.
AMERICAN FOUNDERS CORPORATION.

STATEMENT OF SURPLUS AND RESERVESAT NOVEMBER 30, 1929.
Increase (-I-)

or Decrease(-).Balance Balance Year EndedNov. 30.1928. Nov. 30, 1929. Nov. 30, 1929.
Undivided Profits  3,353,647.62 11,487,303.41 +8,133,655.79Capital Surplus  2,866,289.15 37,668,688.80 +34.802,399.65Book Surplus from Valuationof Class B Common Shares
of International Securities
Corporation of America and
Second International Securi-ties Corporation  9,386,410.62 None -59,388,410.84Preferred Share Dividend Reserves-From Undivided Profits  488,387.33 1,532,912.49 +1,044.545.111From Book Surplus  551,759.85 None -*551,759.811

16,646,474.57 50,688,904.70 +34,042,430.13
*Note.-From the balances at the beginning of the year of Book Surplusand Preferred Share Dividend Reserve arising therefrom amounting to$9,938,170.47, there has been transferred to Common Capital on accountof issuance of stock dividends during the year an amount of $1,910,191.481and the remaining balances totaling $8,027.978.99 have been written orrat the end of the year.

CLARKE. OAKES & GREENWOOD.

Exhibit VI.
AMERICAN FOUNDERS CORPORATION.

CONDENSED COMPARATIVE BALANCE SHEETS AT NOVEM-BER 30, 1928, AND NOVEMBER 30, 1929.
RESOURCES.

November 30 November 30
1928 1929Cash and Call Loans  14,253,354.52 $10.996,515.91Investment Securities  38.224.875.87 116,590,671.53Securities Sold-Not Delivered  947.577.04 623,301.47Accrued Income and Sundry AccountsReceivable  440.885.79 1.081.160.03Furniture and Fixtures and StatisticalEquipment 147,777.28 NoneShare Financing and Transformation Ex-

pense (and as at November 30 1928.other Deferred Charges) 99.727.35 175.124.84

$44,114,197.85 $129,466,773.53

LIABILITIES AND CAPITAL.
Securities Purchased-Not Received $863,542.78 $958,692.33Accounts Payable and Accrued Expenses_ 165,230.22 323,530.84Reserve for Taxes 521,807.14 682,740.85Accrued Preferred Share Dividends 79,626.84 77,523.17Capital Stock:

First Preferred 14,961,350.00 14,796,400.00Second Preferred 142,575.00 16,975.00Common 10.733.591.30 61,922,006.69Surplus, Reserves and Undivided Profits_ 16,646,474.57 50.688,901.70

$44.114,197.85 $129,466,773.58

See certified balance sheets for footnotes not repeated inthis comparative statement.
Exhibit VII.

Geographical Distribution of Consolidated Investment
Portfolios of

AMERICAN FOUNDERS CORPORATIONINTERNATIONAL SECURITIES CORPORATION OF AMERICASECOND INTERNATIONAL SECURITIES CORPORATIONUNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD.AMERICAN & GENERAL SECURITIES CORPORATION
November 30, 1929.

United States of America 
British Commonwealth of Nations 
Central and South America 
Continental Europe (Total) 

Northern Europe 
Central Europe 
Eastern Europe 
Southern Europe 
Western Europe 

Japan and Other Asiatic Countries 

Total 
Cash 

Grand Total 

2.588
25.570
2.061
2.787
1.191

Per Cent
42.373
*8.694
3.395

34.196

2.584

34.196

91.222
8.778

100.000
EXHIBIT VIII.

AMERICAN FOUNDERS CORPORATION.
Classification, by Character of Economic Activity and Typeof Security, of Consolidated Investment Portfolios of

AMERICAN FOUNDERS CORPORATIONINTERNATIONAL SECURITIES CORPORATION OF AMERICASECOND INTERNATIONAL SECURITIES CORPORATIONUNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD.AMERICAN & GENERAL SECURITIES CORPORATION
NOVEMBER 30, 1929.

Bonds-
Government 
Transportation 
Public Utilities 
Industrials 
Mortgage and other Banks 
Investment Organizations 
Financial Companies 
Total 
Preferred Stocks-

Transportation 
Public Utilities 
Industrials 
Investment Organizations 
Financial Companies 
Total 
Common Stocks-

Transportation 
Public Utilities 
Industrials 
Banks and Insurance Companies 
Investment Organizations 
Financial Companies 
Total 

Cash 
Grand Total 

Per Cent.
14.765
.441
4.595
5.543
5.788
.142
.818

32.092

.449

.692

.585
3.139
.874
5.739

3.434
13.786
18.078
7.990
11.287
.818

53.391
8.778

100.000
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EXHIBIT IX.

Distribution of Consolidated Investment Portfolios and Cash,

showing Principal Currencies in which Principal, Interest
and Dividends Are Payable, of

AMERICAN FOUNDERS CORPORATION

INTERNATIONAL SECURITIES CORPORATION OF AMERICA

Exhibit X.

AMERICAN k`OUNDERS CORPORATION.

HOLDINGS OF STOCKS OF FOUR SUBSIDIARY INVESTMENT COM-

PANIES, FOUNDERS GENERAL CORPORATION AND AMERICAN

FOUNDERS OFFICE BUILDING, INC., AT NOVEMBER 30, 1929.

Shares Shares Percentage of

Preferred Stocks— Outstanding. Owned. Stock Owned.

SECOND INTERNATIONAL SECURITIES CORPORATION International Securities Corporation of America,

UNITED STATES & BRITISH INTERNATIONAL COMPANY, LTD. Preferred  215,338 147,032 68.27%

AMERICAN & GENERAL SECURITIES CORPORATION Second International Securities Corporation, First

Preferred  175,600 141.063 80.33

NOVEMBER 30, 1929.

Currency— Per Cent.
Second International Securities Corporation,

Second Preferred  20,000 20.000 100.00

United States Dollars 67.694 United States & British International Company.

Pounds Sterling 7.054 Ltd., Preferred  120,000 90.940 75.78

Reichmarks 

Japanese Yen 

13.959

1.108

American & General Securities Corporation,

Preferred  200,000

Founders General Corporation, Preferred  80,000
183,357
80.000

91.67
100.00

Austrian Schilling 1.675 Class A Common Stocks—
Colombian Pesos 1.342 International Securities Corporation of America_ _ 343,8.59 288,234)4 83.82

Hungarian Pengos 1.574 Second International Securities Corporation.... 178,000 153.37034 86.16

Dutch Guilders .997 United States & British International Co.. Ltd_ _ 175,000 157.382 89.93

Swedish Kronen .216 American & General Securities Corporation. _ _ 300,000

Founders General Corporation  10,000
242,402
10,000

80.80
100.00

Norwegian Kronen .583
Class B Common Stocks—

Italian Urea .083 International Securities Corporation of America_ _ 600,000 480,404 80.06

French Francs .863 Second International Securities Corporation....600,000 500.000 83.33

Belgian Francs .150 United States & British international Co., Ltd__ 300,000 206,200 88.73

Polish Zloties .256 American & General Securities Corporation_ .... 500,000 400,535 80.10

Other Currencies 2.446
Founders General Corporation  50.000 50.000 100.00

Common Stock—

100.000 American Founders Office Building, Inc  295 295 100.00

CURRENT NOTICES.

—"How To Advertise Investment Securities" is the title of a pamphlet

issued by the Investment Research Committee of the Financial Advertisers

Association. The booklet contains the talks which were given before the

Investment Departmental Sessions at the Atlanta Convention. The

chapters in the book and the authors are as follows: "Investment Com-

panies in the Financial System," Leland Rex Robinson, President Second

International Securities Corp., New York; "Copy Analysis," Dr. Daniel

Starch, Director of Research American Association of Advertising Agencies,

New York; "Institutional Copy," Joseph J. Levin, Advertising Manag
er

A. G. Becker & Co., Chicago; "Sales Promotion for Investment Houses,"

Harry J. Owens, Halsey, Stuart & Co., Chicago; "Layouts and Typography

of Investment Advertising," Lloyd Smith, Albert Frank & Co., Chicago;

"Radio for Financial Advertising," Frank LeRoy Blanchard, Cities Service

Co. and Henry L. Doherty, New York. Copies of the booklet may be

secured from the central office of the Association at 231 South La Salle

St., Chicago.

—An announcement has been made to the affect that tie Fremery & Co.

has organized a separate trading subsidiary, incorporated as the de Fremery-

Maddox Trading Corp., Ltd. The new unit of the company is to open

offices in San Francisco at 1042 Russ Building, just above the headquarters

of the parent organization. The Los Angeles office of de Fremery & Co.

will act as correspondents for the new de Fremery-Maddox Corp., Ltd., but

will continue the local activities of the firm as unual under the old name.

The managing partners will be Wendell A. Hutchinson and W. Cooke

Faulkner. William 'I'. Maddox, who has headed the trading departments of

the New York, San Francisco and Los Angeles offices, while a principal of

the new corporation, will not be one of its active executives. His time will

be chiefly occupied with the buying and organization end of the parent

business.

—Announcement has been made of the association of J. Leslie Barneson

and M. Eyre Pinckard as general partners in the firm of H. J. Barneson &

Co., members of the New York Stock Exchange of San Francisco. They

will have charge of the San Francisco and Pacific Northwest offices of the

company. Mr. Pinckard was formerly managing partner on the Pacific

Coast for E. A. Pierce & Co., having previously been senior partner of the

San Francisco firm of Pinckard, Shaughnessy & Anderson, which was taken

over by E. A. Pierce & Co. in 1922. He became a special partner of E. A.

Pierce & Co. in Jan. 1928, and resigned Dec. 31 last to take over his present

position. In addition to the New York Stock Exchange, H. J. Barneson &

Co. holds memberships in the Chicago Stock Exchange, the Chicago Board

of Trade, and in leading exchanges on the Pacific Coast.

—Henry Spielmann, Stephen V. Shea and Frank H. Lawler, all of whom

have been associated with C. C. Kerr & Co., announce the formation of

the firm of Spielmann. Shea & Co., members of the Unlisted Securities

Dealers Association of New York, with offices at 111 Broadway, N. Y.
City.
Mr. Spielmann started with C. C. Kerr & Co., as an office boy more than

20-years ago and in 1919 became a member of the firm. Both Mr. Shea

and Mr. Lawler have been associated with the firm since 1919. Spielmann,

Shea & Co., will specialize in bank and insurance securities and unlisted

stocks and bonds. C. C. Kerr & Co. will act as their clearing agent.

—Three important mid-Year meetings are scheduled for the Financial

Advertisers Association. The officers and board of directors will hold

their mid-year conference at Louisville March 7-8. They will be guests

of the Louisville bankers at a luncheon and dinner on March 7 and also

will be shown the excellent facilities which Louisville will provide to make

the 1930 convention an outstanding event. The Extension Committee

will meet in New York on Feb. 17 and 18. I. I. Sperling of the Cleveland

Trust Co. is Chairman of this committee. The Trust Development Com-

mittee will meet in New York Feb. 17, with H. F. Pelham of the Citizens

& Southern National Bank of Atlanta in charge of the meeting.

—The National City Co. have recently completed a survey and issued a

review of it, titled "Five Years of Industrial Finance." In this survey

they review business and economic conditions and trace the change in

character of new financing during the five-year period from fixed interest

bearing obligations to preferred and common stocks. A brief outline of

the securities of the domestic industrial corporations that they either alone

or in association with others, have offered and sold its clientele during the

five-year period, is also given.

—James 0. Safford, for 11 years with E. H. Rollins & Sons, has joined

the International Manhattan Co., Inc., the securities company of the

Manhattan Co. group. Mr. Safford will devote himself primarily to the

handling of the business of the International Man
hattan Co. with institu-

tions such as savings banks and insurance 
companies.

—At a recent meeting of the Louisville Central Committee, which is to

have charge of local arrangements for the annual converntion of the Financial

Advertisers Association, Walter Distelhorst was elected General Chairman

of the Central Comittee, Other Chairmen elected were as follows: R. C.

Riebel, Attendance Committee; A. R. Furnish, Arrangements Committee:

F. C. Adams, Banquet Committee; DeRoy Scott, Exhibit Committee;

Ralph G. Strother, Golf Committee; R. L. Watters, Registration and
Information Committee,

—The Unlisted Securties Dealers Association of New York, of which

Oliver J. Treater, °Molt, Rose & Treater, is president, will hold its annual

dinner and entertainment on Thursday, Jan. 30 at the Hotel Commodore.

The affair will be limited to the active and associate members of the associa-

tion. Harold W. Hatch, of J. Roy Prosser & Co., is chairman of the com-

mittee in charge of arrangements, other members of the committee being

L. E. Walker, H. D. McMillan, George H. Rennick, and Frank Charcot, Jr.

—Bristol & Willett, 115 Broadway, New York, have issued a booklet

of investment suggestions in the over-the counter-market which analyzes

American District Telegraph Co. (N. J.), Babcock & Wilcox Co., J. T.

Baker Chemical Co., the Merck Corp., National Casket Co., Scovill

Manufacturing Co., A. 0. Smith corp.. Singer Manufacturing Co., Lawrence
Portland Cement Co., Lawyers Mortgage Co., West Virginia Pulp &

Paper Co., and Witherbee, Sherman & Co., Inc.

—The publicity committee of the Pittsburgh Stock Exchange has pre-

pared a booklet giving the history and explaining the present facilities of the

Pittsburgh Stock Exchange. Upon request, McLaughlin, MacAfee & Co..

Clark Bldg., Pittsburgh, will be glad to send a manual describing in detail

the securities listed on the Pittsburgh Stock Exchange and containing other

Information pertaining to the exchange.

—The name of M. J. Donahue & J. G. Mayer Advertising Agency, Inc.,

has been changed to Donahue, Coe & Mayer, Inc. and the following officers

elected: M. J. Donahue, President and Treasurer; J. G. Mayer, Vice-

President; Sayers Coe, Secretary. This agency is now occupying its per-

manent offices at 30 Broad St., New York City.

—Freeman & Co., 48 Wall St., New York City, announce that the 12th

edition of their book "Equipment Trust Securities" is ready for distribution.

This book of 222 pages gives valuable information concerning important

equipment trust securities outstanding, secured by cars, locomotives,

steamships and other equipment

—Ira S. Atkins, for 16 years Assistant Vice-President of the Public

National Bank & Trust Co., in charge of credits has resigned to form his

own business, Ira S. Atkins & Co.. accountants, auditors and credit special-

ists. He has opened offices at 32 Broadway, New York City, with a staff

of certified public accountants.

—The First National Old Colony Corp. is distributing a new edition o

Its special pamphlet on Foreign Dollar bonds. The pamphlet covers a

comprehensive list of foreign dollar bond issues with information as to

sinking fund and redemption features together with current quotations.

—Charles E. Doyle & Co., 20 Pine St., N. Y. City, have prepared a

booklet containing a comprehensive list of securities actively traded in
over the counter. The list includes many well-known industrial, public

utility, bank and trust company, insurance and investment trust stocks.

—Byck & Lowenfels, members of New York Curb Exchange, 50 Broad-

way, New York, and Andrews, Posner & Rothschild, members of New

York Curb Exchange, 26 Broadway, New York, have published a descrip-

tive circular on Driver-Harris Co.. makers of a special alloys.

—Smith Brothers & Co., investment bankers, 116 So. 15th St., Ph
ila-

delphia, are distributing a booklet on investment trusts. This booklet

discusses the present market situation on investment trusts in America, in

comparison with the recent market decline.

—The Shavrmut Corp. of Boston announces that Eugene L. Richards III

has become associated with them in charge of the trading department of

their New York office, and that Leslie A. Dittman is now associated with

the sales department of this office.

—Chandler & Co., Inc., 120 Broadway, New York City, has prepared an

analysis on H. C. Bohack Co. Customer ownership of grocery chain stocks

is discussed in the current issue of Food Securities Review, Chandler &

Co.'s semi-monthly publication.

—C. D. Halsey & Co., members New York Stock Exchange. 43 Broad

St., New York City, have published a booklet "A Study of the Natural

Gas Industry," which is a discussion of the leading distributors and pro-

ducers of natural gas.

—Colvin & Co., N. Y., announce that Frank Kley, member of the New

York Curb Exchange, Milton A. Lipscher, and William J. Tiller, member

of the New York Stock Exchange, have been admitted as general partners

in their firm.
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UNITED FOUNDERS CORPORATION.

ANNUAL REPORT FOR THE FISCAL PERIOD ENDED NOVEMBER 30, 1929.

One Exchange Place, Jersey City, N. J.,

January 13, 1930.
To the Stockholders:
A balance sheet at November 30, 1929, and statement of

income and profit and loss for the period from commencement
of operations, February 4, 1929, to November 30, 1929, are
presented herewith as Exhibits I and II, together with the
certificate of the auditors, Messrs. Clarke, Oakes & Green-
wood. This report constitutes in effect the first annual
report"of the Corporation, but covers a period of less than
ten months.*

EARNINGS.

As shown by Exhibit II, the gross cash income for the
period was $15,583,190.
Net cash earnings were $14,067,103 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 undis-

tributed consolidated cash earnings of American Founders
Corporation and those of Investment Trust Associates. This
equity, totaling $7,580,624, is equivalent to $1.90 per com-
mon share on the average number of shares outstanding.1
The income account does not include stock dividends re-

ceived 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 $25,772,358, equivalent

te $6.47 a share on the average number of common shares
outstanding during the period.

DIVIDENDS.

No dividends were paid during the fiscal period inded
November 30, 1929. However, a stock dividend of 1-70th
of one share on each common share of the Corporation was
paid January 2, 1930, to stockholders of record on November
30, 1929, and the Board of Directors has adopted the policy
ofrpaying regular quarterly dividends during 1930 of 1-70th
of a share. This is at the annual rate of 5.71 per cent.
As provided in the Articles of Incorporation, amounts to

be disbursed as dividends on the Class A and Common stocks
are divided between the classes in the proportion theretofore
contributed to the total capital and/or paid-in surplus of
the Corporation by the holders of each class respectively,
without preference or priority of one class over the other,
and such; proportions are distributed pro rata among the
holders of each class. Assets upon dissolution must be dis-
tributed in the same proportions. This has the effect of
limiting dividends on Class A shares to a maximum of M of
1 per cent of the dividends on the Common shares.

ASSETS.

As shown by Exhibit I, the assets of the Corporation, taken
at cost, were $219,399,206.45 on November 30, 1929. They
rn—clude large holdings of stocks of American Founders Cor-
poration, United States Electric Power Corporation, The
Public Utility Holding Corporation of America, United
National Corporation, Investment Trust Associates, Hydro-
Electric Securities Corporation 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 Corporation
(new) common stock.

26,164 warrants to purchase three new shares American
Founders Corporation common stock.

350,000 shares United States Electric Power Corporation
Class A stock with warrants.

1,553,962 shares United States Electric Power Corporation
common stock with warrants.

350,000 detached warrants to purchase United States Elec-
tric Power Corporation common stock.

433,333:shares The Public Utility Holding Corporation of
America common stock with warrants.

166,667 shares The Public Utility Holding Corporation of
America Class A stock.

333,334 optional warrants to purchase Class A or common
stock of The Public Utility Holding Corporation
of America.

10,754 shares United National Corporation common stock.
83,250 shares United National Corporation participating

preference stock.
273,131 common shares Investment Trust Associates.
81,500 shares Hydro-Electric Securities Corporation com-

mon stock.

The market value of the Corporation's investments owned
on December 31, 1929, takon at then current market quo-
tations was in excess of cost.

It is believed that all of these companies in which we have
our chief holdings have successful records and substantial
prospects. All are large and growing enterprises. All are
in sound financial position and are building strong reserves.

NUMBER OF STOCKHOLDERS.

On November 30, 1929, there were 58,978 registered holders
of Common Stock. This compares with 14,171 on May 31,
1929, and 39,781 on August 31, 1929, showing a steady
increase throughout the period.

BUSINESS.

United Founders Corporation is a holding company.
It was organized in February 1929, by interests closely
associated with American Founders Corporation, for three
principal purposes:

1. To take a larger position in certain important invest-
ments than is consistent with the policies of investment
companies of the general management type;
2. To acquire minority or controlling interests in invest-

ment companies, with the collateral advantage of bringing
investment service contracts to American Founders Cor-
poration, and
3. To acquire a substantial minority control in the

common stock of American Founders Corporation so as to
insure continuity of management.
In the .development of your Corporation, the directors

have logically looked to four other sound divisions of the
investment field, namely the public utility, the railroad, the
bank and the insurance company divisions.

It was recognized that the opportunities for greatest
immediate progress lay in consolidating its position in the
public utility field. The formation and development of
United States Electric Power Corporation and The Public
Utility Holding Corporation, in conjunction with other
strong interests, and the acquisition of a large stock interest
in Hydro-Electric Securities Corporation were the natural
result.

It will be seen from the classification of investments
(Exhibit III) that a substantial but conservative beginning
has already been made in developing its investments in the
railroad and bank fields, in that order. Through American
Founders Corporation and its subsidiaries considerable
progress has already been made in the insurance company
field.
The Corporation's intention is to acquire in the aggregate

large blocks of stock, either for investment or for control
and investment, in enterprises of which it has made detailed
study. Through its ownership of the working minority
control of American Founders Corporation it has an indirect
interest in the internationally diversified investments of
that Corporation and its subsidiaries.
In addition to this indirect interest in the diversified invest-
ments of American Founders Corporation, and in United
States Electric Power Corporation, The Public Utility Hold-
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lug Company and Investment Trust Associates, United

Founders Corporation has approximately $46,000,000 of its

assets in a widely diversified general portfolio of securities,

chiefly American common stocks. Its income will thus be

derived from interest and dividends on its larger holdings,

from interest, dividends and profits on its diversified general

portfolio, and from profits on such other operations as the

merger, consolidation or development of enterprises in which

it takes an interest.

AMERICAN FOUNDERS CORPORATION.

United Founders Corporation owned on November 30,
1929, 986,508 shares of (old) common stock (2,959,525
shares of new stock) of American Founders Corporation,
approximately one-third of the outstanding capitalization

of that corporation. American Founders Corporation is
the dominant unit in the American Founders group, owning
a controlling interest in four subsidiary investment com-
panies of the general management type: International
Securities Corporation of America, Second International
Securities Corporation, United States & British International
Company, Ltd., and American & General Securities Cor-
poration. Consolidated resources of American Founders
Corporation exceed $200,000,000.

American Founders Corporation is regarded as among
the pioneers in the American "investment trust" movement.
It was organized in January 1922, as a Massachusetts com-
mon law association, and became affiliated with the oldest
licit in the group, International Securities Trust of America,
which was formed in April 1921, and which was later incor-
porated as International Securities Corporation of America.

The five companies, in common with all British and
Scottish investment trust companies, have portfolios of in-
vestments consisting of bonds, preferred stocks and common
stocks, diversified internationally and inter-industrially,
and among many different securities.

The consolidated gross income of American Founders
Corporation for the fiscal year ended November 30, 1929, was
$31,735,149.45.

UNITED STATES ELECTRIC POWER CORPORATION

United States Electric Power Corporation was organized
in September 1929, by United Founders Corporation, the
American Founders group, Hydro-Electrie Securities Cor-
poration, Harris, Forbes & Co., W. C. Langley & Co.,
A. C. Allyn and Co., Albert Emanuel Company, Inc., J.
Henry Schroder Banking Corporation, and the Seaboard
National Corporation (now affiliated with The Equitable
Trust Company of New York).

Negotiations are under way with other important in-
terests which may lead to additional affiliations valuable to
United States Electric Power Corporation.

United Founders Corporation has approximately one-
fourth voting interest in United States Electric Power
Corporation, and adding the American Founders group's
holdings, the combined voting interest exceeds33 1-3 per cent.
Furthermore, the stockholders of United Founders Corpora-
tion and American Founders Corporation received rights to
subscribe to an additional 2,000,000 shares of common
stock, which in itself constitutes a 25 per cent interest in
the outstanding common stock.
This Corporation has, therefore, an important minority

interest in United States Electric Power Corporation. The
latter, through arrangements recently ratified, has acquired
more than 70 per cent of the voting stock of Standard Power
and Light Corporation, which company now controls
Standard Gas and Electric Company through majority stock
ownership. The Standard Gas and Electric Company and
subsidiaries constitute one of the largest public utility sys-
tems in the world. Standard Power and Light Corporation
and Standard Gas and Electric Company are controlled by
United States Electric Power Corporation and H. M.
Byllesby and Co. The Standard Gas and Electric system
continues under Byllesby management.

United States Electric Power Corporation is now one of
the largest public utility holding companies in the United
States. A tentative consolidated balance sheet shows assets
of more than $1,200,000,000.

THE PUBLIC UTILITY HOLDING CORPORATION
OF AMERICA.

The Public Utility Holding Corporation of America was

organized by a group headed by Harris, Forbes & Co. on

September 19 1929, and United Founders Corporation holds

a substantial interest. The Corporation now has resources

exceeding $50,000,000 and more than 20,000 common

stockholders.
The Corporation has already obtained control of Portland

(Ore.) Electric Power Company.
The investments of The Public Utility Holding Corpora-

tion are primarily in a comparatively few large blocks of

securities, more than 80 per cent of the company's fixed

investments being represented by securities of seven utility

groups which it either controls or in which it has an out-

standing position. In addition approximately 6 per cent

has been invested as a preliminary step in the acquisition

of a major interest in certain enterprises and about 73i
per cent has been invested in securities of companies in

which the management believes it will be of strategic ad-

vantage to have an interest, leaving less than 6 per cent

represented by general market securities.

UNITED NATIONAL CORPORATION.

United Founders Corporation owns approximately a one-

third interest in United National Corporation (Seattle)

which controls a number of companies in the Pacific North-

west. United National Corporation has grown during the

calendar year 1929 from paid-in capital of $3,590,012 to

over $18,325,000, having now the largest paid-in capital of

any financial institution in the Pacific Northwest. It owns

and controls subsidiaries which comprise four distinct divi-

sions.
The investment banking division includes Drumheller,

Ehrlichman & White, Seattle and Tacoma; Murphey, Favre

& Company, Spokane; Ferris & Hardgrove, Spokane and

Seattle, and United Oregon Corporation, Portland, Ore.

Their combined securities distribution for 1929 was in excess

of 0,000,000.
The investment company division comprises United Bond

& Share Corporation, United Pacific Corporation and United

Diversified Securities Corporation, with combined capital

of $5,847,550 and combined surplus, reserves and undivided

profits of more than $1,370,000.
United Pacific Realty & Investment Corporation repre-

sents the real estate division controlling five major real

estate operations in Seattle and one in Tacoma with combined

appraised valuation of over $8,500,000.

The insurance division is represented by United Pacific

Fire Insurance Company, closely affiliated with Phoenix

Insurance Company of Hartford, United Pacific Casualty

Insurance Company, and United Insurance Agency.

The consolidated net earnings of United National Corpo-

ration for the calendar year 1929 amounted to substantially

more than $4 per share on the average amount of common

and participating preference stock, after all charges, in-

cluding deductions for Federal income taxes. Regular cash

dividends of 40 cents quarterly were paid and in addition a

special dividend of 25 cents was paid on December 20.

Rights were issued during the year having a cash value of

$3.35 per share.

INVESTMENT TRUST ASSOCIATES.

Investment Trust Associates (a Massachusetts common

law association) was organized in 1924 and remained a pri-

vate organization until late in the year 1928. At this time

it became a public company and has specialized in equity

stocks, principally of American companies. At present it

has assets of more than $16,500,000 and the earnings for
the fiscal year ended November 30, 1929, were approximately
$10 per share on the average number of shares outstand-
ing during the year.

HYDRO-ELECTRIC SECURITIES CORPORATION.

Hydro-Electric Securities Corporation, in which United
Founders Corporation has an interest, was organized in
Canada in 1926 and is a public utility holding and investment
company. Of Hydro-Electric Securities Corporation's pres-
ent assets, which, as of December 15, 1929, exceeded in value
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$79,000,000 about 90 per cent are invested in the public
utility industry of the United States, the remaining 10 per
cent being represented by securities of electric light and
power companies of Brazil, Mexico, Spain and Italy, and
cash resources.
One of the principal investments of Hydro-Electric is in

Electric Shareholdings Corporation, which was organized
jointly with Central States Electric Corporation. Hydro-
Electric's acquisition in the company consisted of one-half
of the original common stock issue, that is, 625,000 shares of
common stock purchased at $20 per share. In addition,
Hydro-Electric holds options exercisable until 1939 to pur-
chase 600,000 additional shares at $20 per share.
Among the other investments of Hydro-Electric are Com-

monwealth & Southern Corporation, Middle West Utilities
Company, Pacific Lighting Corporation, Standard Gas and
Electric Company, United Corporation and United Gas Im-
provement Company.

INVESTMENTS.
Exhibit III shows the diversification of the investments of

United Founders Corporation according to character of
economic activity. The holdings are principally in American
stocks, although there are some British and Continental
European investments. The stock of American Founders
Corporation held is shown separately and the public utility
item includes shares of United States Electric Power Cor-
poration and the Public Utility Holding Corporation of
America.
The diversification of the holdings of American Founders

Corporation and subsidiaries is set forth in detail in the
annual report of that Corporation.

CONCLUSION.
The Corporation's activities will be in three main fields:
First, its large permanent holdings in the divisions of

banking, insurance, public utilities and railroads;
Second, its interest, through American Founders Cor-

poration, in the portfolios of companies having a large
number of investments diversified by industry, by company,
by market, by country and by class of security;
Third, its reorganization and financing of enterprises

which it has confidence will lead to profits.
The directors of the Corporation feel that the earnings,

as set forth in Exhibit II, and the interest in the undistributed
earnings of certain companies in which United Founders
Corporation holds substantial blocks of stocks, show a very
favorable record for the first fiscal period of the Corporation's
existence.

LOUIS H. SEAGRAVE „
President.

CERTIFICATE OF THE AUDITORS.

We have examined the books and accounts of United
Founders Corporation for the period of February 4, 1929,
to November 30, 1929, and hereby certify, that in our opinion
the accompanying Balance Sheet and related Statement of
Income and Profit and Loss correctly set forth the financial
condition of the Corporation at that date and the income
for the period stated.

CLARKE, OAKES & GREENWOOD.
New York, January 8, 1930.

EXHIBIT I.
UNITED FOUNDERS CORPORATION.
BALANCE SHEET AT NOVEMBER 30. 1929.

RESOURCES.
Investments (At Cost) $204,671,163.57
Cash and Call Loans  14,393,878.99
Securities Sold—Not Delivered  176,341.01
Accrued Income Receivable and Items in
Course of Collection  157,822.88

Total Resources $219,399,206.45

CURRENT NOTICES.

—John E. J. Clare, Jr., formerly of Dominick & Dominick, has joined the
sales organization of Lord, Westerfield & Co., Inc., 68 William St., New
York City.

—Love, Bryan & Co., 50 Broadway, New York City, have prepared a
special analysis of International Shoe Co.

CAPITAL AND LIABILITIES.
Capital Stock: •

Class "A"
Authorized-1,000,000

Shares (No Par Value)
Issued and Outstanding

1,000,000 Shares  $1,000,000.00
Common
Authorized-15,000,000

Shares (No Par Value)
Issued and Outstanding
6,000,000 Shares 127,700,000.00
 $128,700,000.00

Securities Purchased—Not Received  1,836,968.61
Accounts Payable and Accrued Expenses  159,116.66
Dividends Declared Nov. 6, 1929, Payabe
Jan. 2, 1930   861,372.86

Reserve for Taxes  1,107,868.74
Surplus and Undivided Profits:

Capital Surplus_  $73,528,149.28
Undivided Profits_ _  13,205,730.30
  86,733,879.58

Total Capital and Liabilities $219,399,206.45

CLARKE, OAKES & GRK' E N WOOD.

Treasurer's Note.—The market value of the Corporation's investments
owned on December 31, 1929, taken at then current market quotations.
was in excess of cost.

EXHIBIT II.

UNITED FOUNDERS CORPORATION..
STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE

PERIOD FEBRUARY 4, 1929, TO NOVEMBER

Income:
Interest and Dividends $8,145,847.96
Profit on Sale of Investments 7,406,092.76
Miscellaneous  31,250.00

30. 1929.

Gross Income $15,583,190.72
Less:
Expenses 401,949.03

$15,181,241.69
Less: Taxes Paid and Accrued:
Foreign and Miscellaneous

Taxes $6,269.79
Federal Income Tax 1,107,868.74

1,114,138.53.

Net Income before deduction of Dividends__ $14,067,103.16
Dividends Declared November 6, 1929, and
payable January 2, 1930:

Class A Shares  $4,230.00
Common Shares  857,142.86

Balance to Undivided Profits 

861,372.86

$13.205,730.30

Stock Dividends having a market value of $4,124,631.96
on dates received are not included in the above statement.

CLARKE, OAKES & GREENWOOD.

EXHIBIT III.

UNITED FOUNDERS CORPORATION.
CLASSIFICATION OF INVESTMENTS BY CHARACTER OF

ECONOMIC ACTIVITY NOVEMBER 30, 1929.•
Per Cent.

American Founders Corporation 42.674
Transportation 3.036
Public Utilities 24.349
Industrial 4.967
Banks 1.594
Investment Organizations 16.635
Financing Companies .176

93.431
Cash 6.569

100.000
— —

—Adrian Farley, for the last four years with the General Outdoor Adver-
tising Co. has Joined the staff of Rudolph Guenther-Russell Law, Inc.,
financial advertising agency.

—Walling E. Harvey has been appointed sales manager of Hart Smith
& Co., 52 Wall St., New York City.

—F. J. Lisman & Co., New York, have issued an analysis of St. Louis-San Francisco Railway.
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United Industrial Corp. (Vereinigte Industrie-
Unternehmungen A. G.).-Notes Offered.-Harris, Forbes
& Co., Lee, Higginson & Co., Brown Bros. & Co., Bankers
Co. of N. Y. and Chase Securities Corp. are offering$5,000,-
000 7% gold notes (represented by. certificates of partici-
pation) at 993%.
Dated Jan. 15 1930; due July 15 1930. Renewable at option of corpora-

tion on 30 days' prior notice for an additional six months' period. Prin-
cipal and interest payable in United States gold coin of the present standard
of weight and fineness at the office of Harris, Forbes & Co., New York,
without deduction for any German taxes of any nature. Callable as a
whole on 15 days' notice by the corporation at par and int. Participation
certificates to be issued by the Harris. Forbes Trust Co., Boston.
Company.-Is controlled by the German Government and with its sub-

sidiaries constitutes one of the foremost European industrial groups. A
substantial amount of its diversified products are marketed in foreign coun-
tries. The Viag system is the largest producer of electric power in Europe.
The business of the group includes:
(1) The production of electric power; for the year ended Sept. 30 1929

the combined output of its power plants exceeded 3,300.000.000 kwh.
(2) The production of aluminum; it is the dominant factor in this industry

In Germany.
(3) The production of nitrate: it is one of the leaders in the German nitrate

industry.
(4) The manufacture on an extensive scale of steel, rolling mill products.

agricultural machinery, textile machinery, &c.
(5) Banking; a subsidiary, Reichs-Kredit-Gesellschaft, the only bank

controlled by the German Government, has capital, reserves and surplus
of over 515,000,000 and deposits in excess of $139,000,000.

Assets.-The consolidated balance sheet of the corporation and its con-
trolled subsidiaries other than Reichs-Kredit-Gesellschaft, as of Dec. 31
1928, after giving effect to this financing and the increase in capital stock.
shows total net assets, after deducting all proper liabilities other than
funded debt of the corporation, of over $110.000,000, or more than 500%
of such funded debt.
The aggregate book value of the fixed assets of Viag and subsidiaries as

of Dec. 31 1928 was over 587.300,000. It has been conservatively esti-
mated that it would be impossible to reproduce these properties to-day in
Germany for less than $150,000,000. This figure does not include the
Viag investment of over $23,500.000 in the stock of the Reichs-Kredit-
Gesellschaft and In securities of various companies which it does not con-
trol.

Earnings.-The consolidated net earnings of Viag and its controlled sub-
sidiaries for 1928 available for the payment of interest, depreciation, &c.,
after deducting $422,231 charges under the laws enacted in connection with
the Dawes plan, were in excess of $9,790,000 or over four times the aggre-
gate annual interest charges on the total funded debt of the company and
Its controlled subsidiaries, including this issue.

Capitalization.-The consolidated capitalization outstanding of Viag
and subsidiaries as of Dec. 31 1928, after giving effect to this external
financing and the increase in capital stock will be as follows:
Viag-

Capital stock 
Capital reserve 

4378:955071:38422 9

7% external gold note (this issue) 5,000,000
6 % sinking fund gold debentures due 1941 5,884,000
67 bonds due 1945 5.416,000
7% internal obligations to be repaid by 1951 4,368.214

Subsidiary Companies-
Funded debt yI2,591.752
Minority common stocks (par value) 3,299,190

x All owned by the German Government and on which $6,952,380 yet
remaining to be paid in at the option of the Government but in no event
less than 10,000,000 R. M. on each June 1 1930. 1931 and 1932. y The
corporation has guaranteed payment of the principal, interest and sinking
fund of these bonds. • In addition, the corporation together with the Pris-
Man Electric Co. have guaranteed jointly and severally payment of interest
and sinking fund of the $3,500.) outstanding bonds of East Prussian

owns Power Co., of which Viag ow 41 4 % of the capital stock.
Purposes.-Proceeds will be usedfor the acquisition of additional revenue

producing properties of a nature similar to those now owned.
Ownership.-The entire capital stock of Viag is owned by the German

Government.
All conversions from German to United States currency have been made

at 4.20 gold marks to a dollar. -V. 128. p.3533,

United States Distributing Corp.-New Control.-
See the Pittston Co. above.-V. 129, p. 3026.
Van Camp Packing Co. Inc.-Acquisition.-
See Pompeian Corp. above.-V. 129. p. 2406.
Van Sicklen Corp.-Notes Offered.-A. B. Leach &

nc. are offering $600,000, 5-year cony. 6% gold notes
at 
Co.,
96% and interest.
Dated Dec. 15 1929; due Dec. 15 1934. Denom. $500 and $1,000 c*.

Int. payable (J. az J.) at Central Trust Co. of Illinois, Chicago, trustee,
without deduction for normal Federal income tax not exceeding 2% per
annum.
Data from Letter of N. H. Van Sicklen Jr., President of the Corp.

Company.-Organized in Delaware in 1928 to acquire the business and
principal assets of the Elgin Clock Co. Corporation and its predecessor
have been for a number of years the leading manufacturer of vanity and
smoker sets for automobiles. Since 1928 the business has been expanded to
Include a more diversified line of products and Lorraine Corp., a manu-
facturer of automobile driving lights is now being acquired.
The corporation has exclusive rights under the Flint patents to manu-

facture and sell a gasoline pump of new and unique design, which has
been adopted as standard equipment by Reo Motor Car Co. for all passenger
automobiles and trucks. The corporation produces certain leather special-
ties and owns Universal Monogram Co., a manufacturer of metal mono-
gram places for use on automobiles, leather goods and other articles.
The corporation also has an exclusive agreement with Haskelite Manu-

facturing Corp. of Grand Rapids, Mich., for the use of Karvart and sales
rights for such of these decorative products as apply to the automotive
industry.

Lorraine Corp. manufactures the Lorraine controllable driving lights for
automobiles, a driving light of highest quality. The special features of the
Lorraine light are protected by numerous patents, under which the corpora-
tion has an exclusive license. These patents cover the field so fully that
several other makers of spotlights manufacture lamps on a royalty basis
under license from Lorraine Corp. The business was established in 1922
and has grown rapidly to foremost rank among manufacturers of spotlights.
Only a small part of the field has been covered Intensively by the corpora-
tion's distributors and sales organization and the potential possibilities of
the business are therefore deemed exceptionally good for greatly in-
creasing the volume of business. Already a large number of Lorraine lights
are being exported to foreign countries.

Capitalization- Authorized. Outstanding.
5-year convertible 6% gold notes  $1.000.000 $600,000
Participating class A stock (no par) 200,000 shs. *91,350 shs.
Common stock (no par value) 900,000 she. 140,500 shs.

* 24,000 additional shares of participating class A stock will be reserved
for conversion of the convertible 6% gold notes.

Earnings.-Van Sicklen Corp. has reported large profits during recent
years but during 1929 earningdhave decreased owing to special conditions
effecting its vanity and smoker set business. Earnings of Lorraine Corp.
have increased at a rapid rate, especially during the present year.
The annual average of the combined net earnings of the two companies

and the predecessor companies for the two years and nine months ended
Sept. 30 1929, after eliminating non-recurring charges and after deducting
depreciation but before Federal Income tax, is more than 14 times the
annual interest requirement of the $600,000 convertible 6% gold notes
Presently to be outstanding.
The combined earnings for the nine months ended Sept. 30 1929, after

eliminating non-recurring charges but before Federal income tax, were
$272,220, which is more than 10 times the nine month's Interest require-
ment of these notes.
Purposc.-Proceeds will provide in part for the acquisition of the capital

stock of Lorraine Corp. and will provide funds to be used for working capital
and other corporate PurPcses.

Management.-All of the issued and outstanding common stock is owned

by Allied Motor Industries, Inc.-V. 130, p. 150.

Virginia Iron, Coal & Coke Co.-Earnings.--
Period End. Dec. 31- 1929-3 Mos.-1928. x1929-12 Mos.-1928.

Operating revenues $637,079 $704,280 $2,284,255 $2.479,364

Operating expenses 608,751 628,123 2,242,532 2,366,348

Net oper. income $28,328 $76,158 $41,723 $113,016

Other income 48,188 24.141 181.984 93,905

Total revenue $76,516 5100,298 $223,707 $206,921

Bond interest, &c 60.642 66,203 247,726 271,143

Net income 515,874 $34,095 loss$24,019 loss$64,222

Earns, per sh. on 25,000
shs. 5% nref. stock_  $0.63 $1.36 Nil Nll

x Preliminary figures.-V. 129, p. 2701.

Western Air Express Corp.-Merger.-
See Aero Corp. of California above.-V. 129, p. 2094.

Whitaker Paper Co., Cincinnati.-Larger Dividend.-
The directors have declared a quarterly dividend of $1.50 a share on the

common stock and the regular quarterly dividend of $1.75 a share on the

pref. stock, both payable April 1 to holders of record March 20. 
The com-

pany previously paid quarterly dividends of $1.25 a share on the
 common

stock, and, in addition, on April 1 1929 made an extra distribution of $1

a share.-V. 129, p. 818.

(S. S.) White Dental Mfg. Co.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 1H% and

an extra dividend of 3 of 1% on the $20 par value capital stock, payable

Feb. 1 to holders of record Ian. 22. Like amounts were distributed on Nov. 1

last. The same rate was paid on the old common stock of $100 par, which

was recently split 5 for 1.
A 10% stock dividend was also paid on Sept. 16 1929.-V. 129. p. 2702.

White Rock Mineral Springs Co.-To Increase Capitali-

zation.-The stockholders will vote Feb. 7 on increasing the

authorized common stock, no par value, from 200,000 shares

to 250,000 shares. •
Plan Operative.-The plan, providing for the exchange of

2d pref, stock trust etfs. & 2d pref. stock for corn. stock,

on the basis of five shares of corn. for one share of 2d pref.
has been declared operative as of Jan. 15. The purpose of
the plan is to simplify the capital structure by eliminating
so far as practicable, the 2d preferred stock.

Holders of 8,339 shares of 2nd pref. stock and trust certificates have de-

posited their certificates under the plan. This is more than 83% of the

issued and outstanding 2nd pref. stock.
At the special meeting called for Feb. 7 the stockholders will vote on

authorizing certain necessary amendementa to the articles of inco
rporation

and to take other steps in connection with carrying out the plan. Stock-

holders at that time will be asked to (1) approve the plan for exchanging

2nd preferred for common; (2) authorize an amendment to articles of in-

corporation (a) increasing the authorized common stock from 200,000 to

250,000 shares of no par value, (b) strike out Article VIII of articles of in-

corporation, and (c) provide that stockholders of any class shall not have

the right to subscribe for any common stock issued in exchange for any other

class of stocks and (3) authorize issuance of said additional shares of com-

mon stock in exchange for shares of 2nd preferred on basis of five of com-

mon for each share of 2nd pref. stock.
Those who have not deposited 2nd pref. stock have been given up to

Feb. 4 to do so. The 2nd pref. stock surrendered for exchange will be

retired as promptly as possible, and remaining 2nd preferred will be retir
ed

from time to time when exchanged for common stock.
When the plan is completed the capitalization will consist of 20,00

0 shares

of 1st preferred and 250,000 shares of common stock.

Earns. Cal; Years 1929. 1928. 1927. 1926.

Net Inc. after tax & chgs. $1,229,872 $1,150,214 51.063,678 $954,630

Earns, per sh. on 200,000
shs. coin. stk. (no par)
after pref. diva  $4.36 84.04 $3.73 $3.82

-V. 129, p. 3982.

Wil-Low Cafeterias, Inc.-Earnings.-
Earnings for Quarter Ended Dec. 31 1929.

Gross sales 
Net profit 
Depreciation, &c 

$1,106,408
108.102
22.304

Net earnings  $85,798

Preferred dividend required  42.053

Balance for common  $43,745

Earnings per share on common  $.0.43

Earnines for the month of Dec. 1929 were reported as $46,048 before

depreciation and $38.507 after depreciation, &c., which shows a substantia
l

improvement over either October or November.-V. 129, p. 3339.

CURRENT NOTICES.

-The new analysis of New York City bank stocks, showing earnings

and comparative figures on year-end statements of 67 Institutions is bein
g

issued by Ralph B. Leonard & Co., 25 Broad St., New York City.

-James Talcott, Inc., has elected Marshall P. Blankarn as a director to

fill the vacancy caused by the recent death of W. Wallace Howland who was

associated with James Talcott, Inc. for more than 50 years.

-Elwood D. Smith has been appointed manager of the municipal bond
department of the National City Co. Mr. Smith has been associated 

with

the company since March 1918.

-A booklet dealing with the "Investment Attributes of 
Stocks as a

Valuable Adjunct to Bonds" has been prepared by Cass, Howard & Co..

Los Angeles investment bankers.

-Geo. H. Burr, Conrad & Broom, incorporated, announce that Mal
colm

Bruce is now associated with them as Vice-President, with headquarters

in San Francisco.

-William Cheeks, formerly with the Fidelity & Deposit Co. of Mary-

land has become associated with the New York office of Jackson Bros..

Boesel & Co.

-J. Edgar Cook, formerly with Peabody, Smith & Co. has been elected a

Vice-President of the firm of Stenzel, Johnson & Co., 30 Broad St., New

York City.
-Harris, Upham & Co., members New York Stock Exchange, announce

that they have opened a new office in Duluth with A. 0. Robideau as

manager.
-Wm. L. Hurley, formerly with the Banque de St. Phalle. Paris branch.

is now associated with the Savoy Plaza office of Pynchon & Co.

-Campbell S. Johnson of W. E. Hutton & Co., Cincinnati, has been

elected to the board of directors of Distributors Group, Inc.

-Clinton Gilbert. 120 Broadway, New York City, has Issued an analysis

of the Continental Bank & Trust Co. of New York.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HI DES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF
BUSINESS ACTIVITY.'

Friday Night, Jan. 25 1930.
COFFEE on the spot was firm with small supplies and

a fair demand for small lots. Santos 4s were 143% to 153c.;
Rio 7s, 103/2 to 103/0., and Victoria 7-8s, 934 to 10e. Later
on spot trade dragged a little at unchanged prices; Rio 7s,
1040.; Santos, 4s, 143% to 153.c.; Victoria 7-8s, 93/2c.
Fair to good Cucuta, 16 to 104c.; Colombian Ocana, 163(to 163/0.; Bucaramanga natural, 104 to 1734c.; washed,
104 to 19343.• Honda, Tolomia, and Giradot, 20 to 2034c.;
Medellin, 214 to 223c.; Manizales, 20 to 204c.; Mexican,
washed, 20 to 21c.; Surinam, 1334 to 14340.; Ankola, 24
to 32c.• Mandelling, 29 to 35c.• genuine Java, 29 to 31c.;
Robust., washed, 1334 to 133Ac.• natural, 104 to 110.;
Mocha, 204 to 27c.; Harrar, 2A4 to 23c.; Abyssinian,
183 to 18340.; Guatemala, prime, 183 to 193/0.; good,
18 to 183/2c.; Bourbon, 104 to 173c. Cables from the
Institute de Cafe do Sao Paulo report coffee stocks: Sao
Paulo interior warehouses and railways Dec. 31, 18,357,000
bags, against 17,251,000 on Nov. 30. This includes Minas
Geraes. Arrivals of mild coffee in the United States since
Jan. 1 were 176,747 bags, against 212,880 last year; deliveries,
227,727, against 180,587 last year; stocks on Jan. 20, 194,632
bags, against 233,508 a week ago and 395,052 on Jan. 20
last year.
On the 21st inst. the cost and freight offers were scarce.

For prompt shipment, they included Santos Bourbon 3s
at 13.85c. to 14Me.; 3-4s at 13.5504 3-5s at 1354 to 14c.;
4-5s at 13 to 133/2c.; 5s at 1234 to 1334c.; 5-6s at 12 to 123'2e.;
6s at 11 to 12.20c.; 6-7s at 113 to 11.95c.; 7s at 11.65c.;
7-8s at 8.40 to 11.40e.; part Bourbon 3-5s at 133/2c.; Rio 7s
at 93 to 9.35c.; 7-8s at 9.05c. On the 22d inst. the offerings
of Brazilian coffee on the cost and freight basis were even
scarcer than on the previous days. Prices were unchanged
or a little lower and some shippers were soliciting bids.
For prompt shipment, Santos Bourbon 3s were quoted at
13.70 to 143%c.; 3-4s at 13.40c.; 3-5s at 13.10 to 143.c.;
4-5s at 12.85 to 133%c.; 5s at 12.60 to 133/2c.; 5-6s at 12.35 to
12340.; 6s at 11.40 to 12.05c.; 6-7s at 113/2 to 11.80c.• 7s at
113/2c.; 7-8s at 8.60 to 113'c.; part Bourbon 3-5s at 13 Mc.;
5s at 13c.; 6s at 120.; 7s at 11.45c.; Peaberry 3s at 163(c.;
4s at 14c.; 7-8s at 1034c.; Rio 7s were here at 9.30c. and
7-8s at 9.10c.; rain-damaged Santos 3-4s at 12.80c.; 5-6s at
10.65 to 12.15c.; 7-8s at 8.70c.• 8s at 10.80e. of mild coffees,
there were firm offerings of Manizales afloat at 19%e. and
Feb. shipment at 183/sc. On the 23d inst. there were very
few cost and freight offers. A number it is said were pri-
vately circulated with requests for bids. Santos Bourbon
3s were offered for prompt shipment at 13.70 to 13.90c.;
3-4s at 13.40c.; 3-5s at 13.10c.; 4-5s at 12.85c.; 5s at 12.60c.;
5-6s at 11.95 to 12.35c.; 6s at 11.40 to 12.05c.•

' 
6-7s at 11M

to 11.80c.; 7s at 11 lAc.; 7-8s at 8.60 to 113c. The only Rio
offers heard was a little higher, being of 7s at 9340. and
7-8s at 9.30e. No Victoria offers were reported. The first
shipment of coffee over the new rail route which gives the
Republic of Salvador direct access over land to the Atlantic
Ocean, was loaded aboard the steamer Carrillo last Sunday
at Puerto Earrios and will arrive in New York on Jan. 29.
This will be the first time in history when coffee grown in the
western slopes of the Andes in Salvador will reach New
York without going through the Panama Canal or, as in the
pre-canal days, around the Horn.
Futures on the 20th inst. were higher with Brazilian Ex-

change a trifle higher. Santos Exchange on London was
5 39-64d. an advance of 1-64d. Santos cables were un-
changed on coffee. Santos receipts were at the new total of
40,000 bags. The ending was at a rise of 7 to 20 points in
Santos and 2 to 17 on Rio with sales of 20,000 bags of Santos
and 8,250 of Rio. Mild coffee was started under the new
contract but business was very dull. Colombian basis Mar.
ended on the 21st inst. at 16.7504 Sept. 15.30c. Futures on
the 21st inst. ended unchanged to 10 points higher with Ex- '
change steady. Early prices were lower. But there was
apparently a fair short interest. Covering caused the late
rally. Sales were 32,000 bags in all. Only two lots were
traded in the mild grade contract. March was sold at
,16.70e. and May at 150. The nominal close of Sept. was
5 points above that of the previous day. Futures on the
22nd inst. fell 2 to 18 points with sales of 21,000 bags of Rio
and 7,500 of Santos. On the 23rd inst. futures advanced 2
to 12 points on Rio and 2 to 52 points on Santos with sales
of about 43,000 bags. Much of this business was in switches.
Rio receipts it is stated will be restricted to 8,300 bags a day
during the first half of Feb. To all appearance the market
here had been oversold. Rio Exchange was 1-32d. higher
at 5Md. on London and the same is true of Santos. Offer-

ings were smaller here. Spot coffee was firm and scarce.To-day prices advanced with firmer cables and buying byBrazil and Europe. But trading was not large. Santos Ex-change was unchanged at 55/g41.; dollars' 8.$760. Rio Ex-
change 5 21-32d. an advance of 1-32d.; dollars 8$750. Therewere 3 Rio and 3 Santos notices here. Boston bought Sept.Rio it was said. The ending here was at a net advance of14 to 19 points on Rio and 20 to 30 on Santos with sales of48,000 Rio and 28,000 Santos. Mild closed at 16.75c. forMar., 15.40c. for Sept. and 15.50c., for Dec. Final priceson futures show an advance for the week of 50 to 57 points onboth Rio and Santos.
Rio coffee prices closed as follows:

Spot unofficial_ _ _ _10% May  8.25 8.26 Sept  8.03 8.05March.. - - - 8.70 ® I July  8.11 8.13 Dec  7.86@ nomSantos coffee prices closed as follows:
Spot unofficial  May 12.56@i2.60 Sept 11.80 - - - -March - - - -13.40 ©13.43 I July 12.051® nom I Dec  11.45(4 nom
COCOA to-day was in some cases higher. Liverpool spotat 2 p. m. was unchanged; Main March-May was 41s to41s. 3d. and May February-April 40s. 3d. to 40s. 6d. Ar-rivals of cocoa at New York since Jan. 1 totalled 187,018bags against 182,308 last year. Stocks of cocoa in ware-house on Jan. 23 totalled 388,979 bags against 261,306 ayear ago. March ended here at 9.58c.; May 9.97c.; July10.24e. Final prices for the week show an advance of 14

to 17 points.
SUGAR.-There were sales at 3.61c. delivered or 1 27-32c.c.& f.; 6,800 tons of Philippines sold partly for mid-February.

Cuban receipts for the week were 2,862 tons, against 190,716
in the same week last year; exports, 145, against 52,244in the same week last year; stock (consumption deducted),2,499 tons, against 234,281 last year; centrals grinding, 125,against 154 last year. Destination of exports crop 1928-29:Atlantic ports, 20,120; interior United States, 1,009; NewOrleans, 5,179; Savannah, 1,453; Galveston, 3,365; Canada,1,575; Europe, 500. Stock, 128,072 tons. Futures closedunchanged to one point lower on the 18th inst. Sales were51,850 tons, an unusually active Saturday. Much of thebusiness was in switches. Havana wired on the 20th inst.that there is nothing in the talk of crop restriction. PrivateLondon cables on the 20th inst. said there were sales forJan.-Feb. at 7s. 3d. Sellers of April at 7s. 9d.; May,7s. 104d. Refined was neglected. There were 450 tonsdelivered on contract on the 18th inst. Some 3,000 tons.
Philippines due about Feb. 4 sold at 3.64c. delivered equalof 13/8c. c. & f.
Havana cabled the New York "Times": "All labor meet-ings as well as political and public gatherings will be strictlyprohibited during the sugar manufacturing and sugar caneharvesting season in Cuba, General Manuel Delgado, Secre-tary of Interior, announced: The measure has been takento guarantee absolute order in the fields and villages so thatthe functioning of the sugar mills and cane farms will notbe disturbed by the campaign of the three political partiesin Cuba before the elections in November." One of thecrc p rumors is that it is proposed to carry over 20% of thecrop into 1931 and prohibit new plantings in Cuba. Therun- ors have had noticeable and a world-wide effect. Japanhas heard of the talk of restricting the crop to 4,000,000 tons.There is a rumor that the Defense Committee is determinedto hold for 2 1-16c. c. & f. on sales to the United States and1.77c. f. o. b. on world transactions until buyers agree topay them. Guma Mejer issued an estimate of the 1930Cuban crop which he places at 4,628,354 tons. Havanacalled that the Cuban crop is starting poorly. Accordingto advices received from Santo Domingo, sugar productionin the Dominican Republic for the crop year 1929-30 isestimated at 375,932 long tons, compared with 354,085 longtons produced in 1928-29. After allowing for local consump-ticn of 30,000 long tons, the balance is available for export.Tie principal markets for Dominican sugar are the UnitedKingdom and Canada.
Havana cabled: "National Association of Sugar Plantersestimates Cuban sugar crop at 4,433 287 tons which isdistributed as follows: Pine del Rio, 1,267,000 bags; Havana,2,376,200 bags; Matanzas, 3,503,000; Santa Clara, 6,086,000;Camaguey, 8,466,634 bags and Oriente, 8,856,750 bags."Futures on the 20th inst. advanced 1 to 3 points, but lostthe rise later and ended unchanged to 1 point lower. Somepeople still hope that the United States will yet increase thesugar tariff. On the 18th inst. it seems 20,000 tons of theactual were sold including some of it at 3.64c. for Philippinesdelivered. It included 10,500 tons of Santo Domingo forFeb.-March shipment at 1.44c. f.o.b. to the United King-dom. Refined dull at 5.20e. with raws weak. Futures onthe 21st inst. fell 5 to 7 points with heavy selling of May.Supplies are large. The tariff question is unsettled andthere were rumors true or not that Cuba was not finding iteasy to float a loan. Sales were made of 3,800 tons Cuban

1
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at 3.610. duty paid. Futures on the 22d inst. advanced 4 to

8 points on reports that Cuba is to take measures to restrict

production; also that Java might do the same. Futures too

were supposed to be too low and out of line with prompt

Cuban sugar. Europe and the trade bought. Wall Street

sold March heavily. One private cable said that the Cuban

Selling Agency was not going to allow planting of a new

crop. Another stated that the agency advised against the
plantings of new crops; still another said that no restriction

whatsoever would be placed on crops. Prompt sugar was
3.61c. In the morning before the rumors started 15,000

bags of Porto Rieos sold at 3.58c. delivered. London was
easier. British refined was reduced 6d. Refiners were in-
different. Sellers of raws afloat quoted 7s; for Feb.-March
shipment 7s, 43'2cl.; March-April and May 7s, 75"2d. and for
Feb., 7s, 1%d.; 2,000 tons for March shipment to Antwerp
sold on the basis of 7s. 6d.
On the 23rd inst. persistent reports that Cuban authorities

may move to restrict the size of the crop found the market
short and prices advanced 2 to 5 points, with sales of 52,300
tons. To-day a sale was confirmed of 6,000 tons San
Domingo for Feb.-Mar. shipment to San Francisco for
export at a price said to be about 1.45c. f. o. b., Cuba.
Prompt raws were dull with no official news from Cuba as
to crop restriction. Here quotations were 1 27-32c. to
3.61e. delivered. With disappointing London cables futures
at New York declined. The London terminal market
opened quiet at declines of 3 to 13.4cl. Beet sugars opened
weak and 334d. to 634d. lower. Private London cables
said the market was weak following your news. Demand
was poor. Refined trade was watching. There were
sellers of February at 75. 6d. and May at 7s. 9d. Futures
here to-day closed unchanged to 2 points lower with sales of
13,300 tons. Final prices are unchanged to one point
higher for the week.

Closing quotations follow:
Spot unofficial_ _1 13-16 May  1.841 nom Dec  2.10 nom
Jan  July  1.93
March....__1.760 ____ Sept  2.02

LARD on the spot was firmer; prime western 11.05 to
11.15c.; Refined Continent, 113./se.; South America, 113%c.;
Brazil, 12340. Spot advanced putting prime Western to
11.05 to 11.150.; Refined Continent 113/8c.; South America
11340.; Brazil 12%c. Futures on the 18th inst. advanced
5 to 8 points with hogs up 15 to 250. with small receipts
and bad weather. Futures on the 20th inst. advanced 2 to
7 points with hogs 35 to 50e. up and lower grain ignored.
Receipts at Chicago were 55,000 and only 1,000 left over;
160 to 240 lb. stock, $10.40. Total receipts of hogs in the
West were 152,000 against 190,000 last year. Export clear-
ances from New York last week were 7,350,000 lbs. against
9,387,000 the week previously. On the 21st inst. futures
declined 2 to 5 points and hogs fell 15 to 25c. Despite bad
weather the receipts at the West were 155,000 against 134,-
000 a year ago. Spot prices for prime western on the 22nd
inst. were easier at 11 to 11.10o. Futures on the 22nd inst.
fell 5 to 7. points with hogs 10c. lower and grain at least
irregular. 'Receipts at Chicago were 45,000 and at the West
161,000 against 104,000 a year ago. Liverpool lard was
unchanged to 6d. lpwer. There were no clearances. On
the 23rd inst. futures ended unchanged to 2 points higher
on covering of shorts. Western receipts of hogs were 133,400
against 127,400 a year ago. Exports were 741,000 lbs. to
France and Engkand. Prime Western 11 to 11.10c. Re-
fined to Continent lie.; South America 114e.; Brazil 121443.
To-day futures closed 7 to 10 points net higher regardless of
the decline in grain. Final prices show a rise for the week
of 10 to 13 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
January  10.50 10.52 10.50 10.45 10.45 10.52
March 10.60 10.67 10.62 10.55 10.55 10.65
May  10.80 10 85 10.82 10.75 10.75 10.85

PORK higher; mess, $28.50; family, $34.50; fat back,
$21 to $24; ribs, 12'.25c. Beef firm; mess, $25.; packet,
$26 to $27; family, $27 to $29; extra India mess, $42 to $44;
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds,
South America, $16.75; pickled tongue, $70 to $75. Cut
meats firm.. pickled hams, 10 to 20 lbs., 19% to 20c.;
pickled bellies, 6 to 12 lbs., 18% to 19%c.; bellies, clear,
dry salted, boxed, 18 to 20 lbs., 14c.; 14 to 16 lbs.

' 
15-Xe.

Butter, lower grades to high scoring, 28% to 39c. Cheese,
flats, 17% to 260.; daisies, 20 to 243/2c. Eggs, medium to
extra, 41 to 45c.; closely, selected heavy, 45%c.; fancies,
1 to 2%e. higher.

OILS.-Linseed was rather more active early in the week
with prices higher owing to an advance in flaxseed. Later
on, however, there was a decline and raw oil in car lots,
cooperage basis was quoted at 140. while in tanks 13.2c. was
asked. Concessions of 2 points it was hinted, would prob-
ably be accepted in a firm bid. Flaxseed late in the week
was easier. Cocoanut, Manila coast tanks, 63%c.; spot,
N. Y. tanks, 734c.; China wood, N. Y. drums, carlots, spot,
12% to 123.4e.; Pacific coast futures, lie.; Soya Bean, tanks,
coast, 934c.; Edible, Olive, 2.25 to 2.40e. Lard, prime,
133/2e.• extra strained winter, N. Y. 12340. Cod, Newfound-
land, 60e. Turpentine, 54 to 60e. Rosin, $7.75 to $9.95.
Cottonseed oil sales to-day including switches 3,600 bbls.
P. Crude S. E., 7% to 73/20. Prices closed as follows:
Spot  8.451 - March_ ___ 8.951 8.97 ) June   9.201 9.35

Jan   8.40 - - - _ April  9.00 9.15 July  9.38 

Feb   8.55 8.85 May   9.17(5 Aug - Aug  9.47 9:53

PETROLEUM.-Conditions in the crude oil market are
rather unsettled. The reductions in prices which were

expected to follow those made by the Standard Oil sub-

sidiaries in the Mid-Continent field did not come to pass.

The Sinclair, Prairie Oil & Gas, Texas Corp. and Gulf Oil

still .quote the old prices for Mid-Continent crude, or ap-

proximately 25 cents a barrel over the Standard Oil quo-

tations. Refinery products have changed very little. Gaso-

line was a little easier. Refiners are not inclined to press

sales and are awaiting further developments. U. S. Motor

was quoted at 83%c. in tank cars at refineries and 93/0. in

tank ears delivered to the nearby trade. Fuel oil was firm.

Domestic heating oils have been in good demand. Bunker

oil was steady at $1.05 and Diesel oil at $2. local refineries.

Kerosene was in fair demand at 73%c. in tank cars at re-

fineries.
Tables of prices usually appearing here will be found on an

 earlier page in

our department of "Business Indications," in an article entitled 
"Petroleum

and Its Products."I

RUBBER.-On the 18th inst. prices advanced 20 to 30

points on some months early, with London up to 7 3-16d.

Later came a decline owning to unfavorable Malayan statis-

tics. They showed stocks on estates of 27,572 tons against

25,722 tons at the close of November. Production was 23,-

971 tons against 19,785 tons; dealers' stocks, 16,776 tons

against 15,857 and exports for the month 38,865 tons against

35,940 during November. The figures were for the Feder-

ated Malay States, Straits Settlements, Johore, Kedah,

Kalantan and other minor territories. March received some

support after falling from 15.80 to 15.50c., bettering its
 low

slightly at the close and May and July also moved up 
10

points from the lows when large trade factors bought.

Activity was quieter in the outside market for the act
uals

with final asking prices He. net lower in sympathy with the

Exchange. Here prices ended on the 18th inst. with January

15.10 to 15.30e.; March 15.60c.; May 16.10c.; July 16.5
00.;

Sept., 16.80 to 16.90e.; October 17c. Outside prices: Ribbed

smoked spot and Jan., 15% to 15%e.; February, 15% to

15%c.; March, 15% to 15%e.; April-June, 16% to 16%e.;

July-Sept., 1634 to 17e.; spot first latex, 15% to 16%e.;
thin pale latex, 163/s to 165%c.; clean, thin, brown crepe,

133/2 to 13%c.; specky crepe, 13 to 133/2e.; rolled brown

crepe, 9% to 93%c.; No. 2 amber, 13% to 14c.; No. 3, 135%
to 13%c.; No. 4, 131% to 133'c.; Paras, upriver fine s

pot,

16% to 16%c.; coarse, 8% to 8%c.; Acre, fine s
pot, 16%

to 163%c.; Gaucho Ball-Upper, 8 to 8%c. London spot a
nd

January, 7 13-16d.; Singapore, January, 73/8d.

On the 20th inst. New York fell 50 to 70 points with 
the

cables sharply lower and liquidation heavy. The sales here

were 1,662 tons. London reported increased selling app
ar-

ently for short account. The stock in London increased

last week 617 tons to a total of 59,607 tons. 
Liverpool's

stock decreased 125 tons to 19,515. The Novemb
er total

of casings production was 3,603,436 against 4,918,91
2 for

October and 6,074,792 for Nov. 1928 on a 100% 
basis. Last

May the total was 8,145,368 casings. Despite this stocks

at the close of Nov. were larger than a month 
before, i.e.,

12,935,220 all types of casings against 12,844,539, 
100%

basis. Singapore on the 20th inst. closed 7-16d. 
lower; No. 3

amber crepe, spot, 6 1-16d. or Md. lower. Crud
e rubber

stocks in Great Britain to-day were 59,607 tons an 
increase

of 617 tons; Liverpool's stocks 19,515 tons, a 
decrease of

125 tons; total 79,122 tons an increase for the 
week of

482 tons. New York on the 21st inst. advanced 
10 to 20

points with London up %3d. and shorts covering on both
sides of the water. Actual rubber was steadier; Jan., 14

.70

to 14.80c.; March, 15.20 to 15.30c.; May, 15.60 to 15.7
0c.;

July, 16c.; Sept., 16.40c.; Oct., 16.60 to 16.70e. Outside

prices: Ribbed smoked spot and Jan., 14'% to 153/sc.;

Feb., 15 to 1534c. London spot, Jan. and Feb., 7 7-16d.;

March, 7 9-16d. Singapore, Feb., 7 1-16d.; April-June,

7 7-16d.; July-Sept., 73401.
New York on the 21st inst. closed with Jan. 14.60e

.;

March, 15.10e.,• May, 15.40 to 15.50c.; June, 15.60c.; Ju
ly,

15.90 to 16o.; Sept., 16.30c.; Oct., 16.50c.; Nov., 16.6
0c.;

Dec., 17.80c. Outside prices: Ribbed spot and Jan., 143%
to 15c.; Feb., 14% to 15%c.; March, 15 to 15%c.; 

April-

June, 15% to 153%c.; July-Sept., 16 to 16%c.; spot 
first

latex, 153.4 to 153%c.; thin pale latex, 155% to 
15%c.; clean

thin brown crepe, 13 to 13%c.; specky crepe, 12% to 
13c.;

rolled brown crepe, 98/8 to 95%c.; No. 2 amber, 13% t
o 13%c.;

No. 13, 13% to 133/gc.; No. 4, 12% to 13e. London spot

and Jan., 75-16d.; Feb., 73%d.; March, 7 7-16d.
; April-

June, 754cl.; July-Sept., 7 15-16d. Singapore, Feb., 7 1-16d.

April-June, 7 7-16d.; July-Sept., 7 13-16d.
New York on the 22d inst. ended unchanged to 30 point

s

lower with London and Singapore off %d. and liquida
tion

here in Sept. a feature. The total sales were 632 tons.

Jan., 14.70 to 14.80c.; March, 15c.; May, 15.30c.; Sept.,

16.20c. Ribbed smoked spot and Jan., 143.4 to 14%c.;

Feb., 145% to 147%c.; March, 14% to 15c.; April-June, 15%
to 15%c.; July-Sept., 157% to 16%c. Spot first latex, 15%
to 15%c.; thin pale latex, 15% to 155/sc.; rolled crepe, 9%

to 93%c.; No. 2 amber, 13% to 133%c.; No. 3 amber, 12% to
13%c. London spot and Jan., 7 5-16d. Singapore,

6 15-16d. for Feb. and 73%d. for April-June.
The Far East Rubber Census for December covering es-

tates of 100 acres and over, showed production of 23,971

tons. for the month, according to cables to the Rubber
Exchange of New York. Dealers' stocks in the Far East

Dec. 31 with the exception of holdings at Singapore and
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Penang amounted to 16,776 tons. December exports fromthe Federated Malay States, Straits Settlements, Johore,Kedah, Karlantan, Tranggenun and Perlis amounted to38,865 tons, of which 22,419 tons were shipped from theFederated Malay States. On the 23rd inst. New York ad-vanced 20 to 40 points with transactions up to 950 tons, again within 24 hours of 320 tons. London talked bullish,though its prices did not change. At least it ended withspot and January 7 5-16d., the same as the day before.Singapore was up %d. to 7 1-16d. on the spot. The firm-ness of the London cables was one of the chief incentives tohigher prices here. The feeling there seemed to be morecheerful. Plainly they expect some favorable action by theDutch in the matter of restrictive marketing. Actual rubberended on the 23rd inst. %c. higher. On the Exchange hereended on that day 15 to 15.10c.; March, 15.20 to 15.30c.;May, 15.70c.• July, 16 to 16.20c.•

' 
Sept., 16.50c.; spot,ribbed, smoked and Jan.

' 
14% to l5%c.; February, 15 to153(c.; First latex, spot, 15% to 153/sc.; thin pale, 1534 to16c.; up-river, fine, Para, spot, nominally 163/i to 16Mc.Prospects for crude rubber consumption during 1930 aresaid to be brighter in countries outside of the United States.

Telagoredjo cabled the Rubber Exchange here to-day:"The United Plantations Ltd. estimates the crop in theDutch East Indies at 4,710,00d lbs. in 1930. Shareholdershave come to the conclusion to curtail production during 1930by 10%." It adds: "The matter has been discussed both byEnglish and French interests similarly concerned anddirectors have reason to think other =panics in their owninterests will adopt a like policy." Batavia cabled theExchange at New York: "Dutch East Indies Governorissued a statement that they are agreeable in principle tothe eventual restriction of rubber output for the purpose ofreaching better prices provided the restriction is based onvoluntary co-operation and is of purely private character.The government will take no active part in the matterbecause it primarily affects producers themselves. Govern-ment action would give it an undesirable political char-acter." To-day prices advanced on persistent talk that FarEastern curtailment of output is likely. London closedto-day M to 3-16d. higher with spot, Jan.-Feb. at 73/2d.;March, 7%(1.; April-June, 7 13-16d.; July-Sept., 8 1-16d.and Oct.-Dee., 83.d. Singapore ended easier after a rise of1-16 to 3-16d. net. No. 3 Amber crepe, spot, 6 3-16 or Md.higher. The ending in New York to-day was unchanged to20 points higher with sales ei 500 lots. Final prices are 20to 40 points lower than a week ago.
HIDES.-On the 18th inst. business was quiet, closingwith prices unchanged to one point higher with sales ofonly 80,000 lbs. The tone was called steady with a betterinquiry, but it did not take the shape of an actual increasein business. On the contrary, the trading was stagnant.Jan. closed at 14.800.•

'
rch at 15.05c.; May at 15.36 to

'
15.42c.• July,Sept.,, 15.85c.; Sept. 16.36 to 16.40c.; Dec., 16.91c.On the 20th inst. it was dull here and ended one point off tofour points up with sales of 320,000 lbs., closing with Jan.14.80c.; March, 15.05e.; May, 15.35 to 15.50c.; Sept.,16.35 to 16.40e. On the 21st inst. trading was more activeat a decline, ending unchanged to 3 points off; sales, 720,000lbs.; May, 15.35c.; Sept., 16.35 to 16.37c.; Dec., 16.92to 16.95c. New York on the 22d inst. closed 10 pointsoff to 4 up; May, 15.39 to 14.450.; sold at 15.40c.; Sept.sold at 16.30 to 16.37c., closing at 16.25 to 16.30c. Com-mon dry Orinocos, 163/3c.; Maracaibo, 150.; Central America,153'e.; Savanilas, 16c.; Santa Maria, 17c.; packer, spreadynative steers, 18c.; native steers, 16c.; butt brands, 15c.;Colorados, 14c.; New York City calfskins, 5-7s, 1.85c.;9-12s, 2.75c.• 7-9s, 2.25 to 2.30e.
On the 2.3d inst. pricee were irregular ending 5 pointslower to 10 points higher. May, 15.35 to 15.40c.; Sept.,16.35 to 16.41c.; Dec., 16.850. These are the closing priceson the only active months. The day's business amounted to360,000 lbs. Washington wired to-day: "Senate voted toplace hides, leather and shoes on the free list as proposedon the Borah amendment to the tariff bill." To-day pricesended 35 to 45 points lower with sales of 19 lots. Feb.closed at 14.53e.; May, 15 to 15.10c.; Sept., 15.95 to 16.100.;Dec., 16.40e. Final prices for the week show a decline of35 points on May.
OCEAN FREIGHTS.-Cables were off. Grain tonnagewas in better demand.
CHARTERS included grain, 28,000 qrs. Gulf, Jan.-early Feb., Avon-mouth, 2s. 4;id.; Liverpool-Birkenhead, 2s. 73,6d.: St. John, Jan., Medi-terranean, 12c. basis; 26 loads, St. John, Jan., Mediterranean, 12c. Sugarfrom Santo Domingo to United Kingdom-Continent, Feb., 13s. 9d•;Santo Domingo to Antwerp, Jan., 15s. 9d.; United Kingdom, 16s.; Mar-seilles, 17s.; Santo Domingo. Jan., to United Kingdom-Continent, 16s. 65.:Cuba, Feb. 20-March 5, Cuba-Marseilles, 15s. 6d.; Santo Domingo, 15s.Tankers: M. S. Beth, Norwegian, building, three years, option four,Aug. 1930. 8s. 6d.; clean, Jan., Gulf-North of Hatteras, 32c.; clean, March,French Atlantic, Gulf, 32s. 6d.; north Atlantic, 30s.; Late Jan., Gulf, dirty,to North of Hatteras not east of New York, 38c.; refined and (or) spirits.United Kingdom-Continent, March-April, San Pedro, 46s., San Francisco,47s.; clean, Curacao, March-April, United Kingdom-Continent, 30s. 6d.;Curacao, dirty, Jan.-early Feb., to north of Hatteras, 39c. Suphur,steamer 8,000 tons. March, Gulf-two ports Australia, 30s. Scrap iron,Cuba, prompt, to Danzig, $5.50. Time: 1,617-ton steamer, three tofour months, West Indies, $1.20; Jan., Gulf, three to four months. WestIndies, Jan., 83;4c.: three to four months, 

same, 
70c.; West Indies round,$3.900, prompt; prompt three months, at $1.2734; Ada Gorthon, gone;prompt, north of Hatteras, West Indies, round, 82%d. Asphalt, BatonRouge, Feb., to Nantes and Bayonne, $5. Lumber, Feb., Gulf-SouthAfrica. 135s.

TOBACCO.-There has been a little better business withnot a few cigar factories at work again. Connecticut shadegrown and Wisconsin wrappers have met with some demand.There is nothing like activity. Storms in Porto Riso hit

the crop. The 1920 Sumatra crop is only 222,200 bales,according to Amsterdam adviees, against 239,095 in 1928.Rains hurt business at Memphis. Havana receipts, accord-ing to adviees to the U. S. Tobacco Journal were small.During last December the total number of cigars exportedfrom Havana was 5,138,383 at an average price of $114.25per thousand; of cigarettes 8,176,237 were shipped, at anaverage of $2.82 per thousand. Exports of cuttings totalled21,550 lbs. at an average of 55 cents per thousand. Exportsof unmanufactured tobacco in December were 17,221 lbs.of wrapper leaf, average of $2.08 per pound; 3,915,208 lbs.of unstemmed filler leaf in bales, average 25 cents; 829,500lbs. of stemmed fillers packed in barrels or bales average 89cents. •At Knoxville, Tenn., last week was the largest inthe matter of trade in the history of that local market.Prices were steady and quality high; top $49. Successcrowned the efforts of the Northern Wisconsin TobaccoPool in marketing its large 1928 tobacco crop. In Chicagoa blizzard hit business. At Springfield, Tenn. sales of looseleaf for the week ended Jan. 15 were 1,520,58.i lbs.; average15.26c.; total for the season 4,652,515 lbs.; average15.28c. Mayfield: sales for week 1,151,665 lbs., average$10.14. At Paducah sales for week 587,505 lbs., average$10.76; week's average 85c. higher. At Murray sales forweek 488,620 lbs., average $10.71; week's average 30c.higher. At Hopkinsville sales for week 1,892,665 lbs. of'Dark; average $12.58, and 445,100 lbs. Burley: average,$22.20; week's average of dark 40e. higher; Burley $1.93lower. At Clarksville sales for week 1,732,936 lbs; average$14.62; week's average 14c. higher.
COAL.-With colder weather everywhere retail tradehas been good. Later export trade was acitve for Feb.on the Atlantic range for Italy.
COPPER.-Of late trading has been less active. Infact business has been dull. Predictions of 15 cents, how-ever, have not been fulfilled or anything like it. Wall Streetsent out a prediction of such a price. On the Exchange onthe 23d inst. 50,000 lbs. were sold here. It was for Jan.delivery at 16.756. The closing here on the 23d at the Ex-change was 15 to 55 points lower; Jan., 16.60e. nominal;Feb., 16.30c. to 16.75c.; March, 16.50 to 16.55c. Londonon the 23d inst. spot standard declined 7s. 6d. to £71 10s.;futures, £68 10s.; sales, 100 tons spot and 300 futures.Electrolytic was £85 5s. spot and £83 15s. for futures. Atthe second session in London standard dropped 2s. 6d. withsales of 25 tons spot and 100 futures.
TIN has latterly been dull. Straits tin sold at 383.c.On the Exchange on the 23d inst. only 40 tons were sold,as against 200 on the previous day. Closing prices were5 points lower to 10 higher. Feb. met with the most demand,such as it was. Jan. ended at 38e., Feb. at 38.05 to 38.10c.;May at 38.65c. London on the 23d inst. advanced £1 2s. 6d.on spot standard to £172; futures up £1 5s. to £175 5s.;sales, 80 tons spot and 370 futures. Spot Straits up£1 2s. 6d. to £173 15s.; Eastern c.i.f. London, £178, withsales of 250 tons. At the second London session pricesadvanced 7s. 6d. with sales of 130 tons futures. To-dayprices ended at 38.100. for Jan., 38.15 to 38.20e. for Feb.,and 38.30 to 38.40c. for March, with sales of 55 tons.Final prices are 10 to 30 points lower than a week ago.LEAD.-Very little business has latterly been done.What business there is seems to be mainly for Feb. shipmentand it amounts to very little. It is said that some lead forMarch delivery has been sold. The point is that the marketshows very little life. East St. Louis, 6.10e.; New York,6.25c. London on the 23d inst. advanced Is. 3d. on the spotto £21 12s. 6d.; with futures £21 12s. 6d. also; sales 550tons of futures.
ZINC.-The tone is said to have improved. But tradehas slackened as Western slab advanced $1 a ton. It hasbeen quoted at 5.20e. East St. Louis. This was a rise of $4per ton from the low price of last week. Some buying hasbeen done for April of late and in not a few cases for as farahead as June delivery. On the 23d inst. Western slab wasup to 5.25c. asked. It is said that there were no longerany offerings at 5.20e. But the rise from recent prices is$5 a ton. That seems to make a buyer think twice beforetaking hold at the higher level. The world's output of slabzinc in Dec. was 136,988 tons, against 130,940 in Nov. and137,120 in Dec. 1928. The total output for 1929 was1,611,-610 tons, against 1,576,578 in 1928. It is said that even afterthe recent advance the price is still below the cost of produc-tion. On the 23d inst. London advanced. Is. 3d. to £1915s. spot and £20 7s. 6d. for futures; sales, 1,000 tons futures.
STEEL.-The recent declines in prices have as usualtended to restrict buying. In such circumstances there isalways the fear that a further decline may be just ahead.Some manufacturers contend that the weakness in priceswas merely temporary. Pittsburgh later reported a rather ibetter business n bars, shapes and plates of late. Bars areespecially favored in the matter of new business. The speci-fications on bars are exceeding expectations. Tin platespecifications are holding up well. The outlook for trade issaid to be promising. The general price is 5.250. Pittsburgh.Operations in the Pittsburgh district are 75 to 80%. Youngs-town reports scrap firm at $16 to $16.50. Primary and basicmaterials there, it is said, are inclined to be a little steadier.On the other hand semi-finished steel sheet bars are said tohave sold down to 833 a decline of $1. Youngstown, Ohio,reported that fresh orders from the automobile industry were
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responsible last week for increased output in the Valley

iron and steel trade, though the improvement has been

exaggerated. Production schedules have been moderately

advanced because of rush orders from some of the larger

makers of low priced automobiles.
PIG IRON.-Some reports said there is more inquiry.

Most of the buying was in small or moderate-sized 
it 
for

spot or nearby delivery. Basic sold in Philadelphia,, t is

stated, at $19, a decline of 50c. Foundries have resumed

output on the scale observed before the inventory period,
or nearly so. Some have increased their melt; others have
not changed much. On the whole, the output is rather
irregular. Sharp competition for business and weak prices
caused some increase in sales later. Cleveland last week
sold 33,000 tons and Boston 6,500. New England is sup-
posed to have been favored by easier prices. Buffalo
business increased a little at the recent decline of $1 to $17.
Eastern prices in general were apparently tending downward.
WOOL has been dull and weak. Prices were certainly

not helped by a decline at the auction early in the week of
15 to 25% compared with prices paid in December. Boston
wired a Government report on Jan. 22 as follows: "The re-
sults at the London wool sales yesterday have had no decided
effect upon this market as a large part of the decline had
been discounted through previous adjustments to meet
changing trends in the primary markets. Some trading is
being done on the finer grades of Western grown wools.
Prices are about steady as compared with last week."
In London on Jan. 21 the first series of Colonial wool auc-

tions this year opened here with a net available total of 164,-
500 bales. The sale will close Feb. 11. Attendance large
of British and foreign buyers. Demand was rather poor
and about 40% was withdrawn from offerings of 11,000 bales.
Australian and New Zealand merinos dropped 15% under
Dec. sales price levels and crossbreds fell 20 to 25%. New
Zealand greasy crossbred 56s realized 13d.; 50s, 12d.; 48-50s,
11d.; 46-48s, 9 3A d. to l0 3/2d. Details:
Sydney. 3,175 bales; merinos scoured. 19 to 22d.: greasy, 10 to 18d.

Queensland, 1,658 bales: greasy merinos, 7X to 14Hd. Victoria, 2.809
bales: scoured merinos, 20% to 25(1%.; greasy merinos, 10 to 18d. South
Australia, 446 bales: greasy merinos, 7 to 10 qd. West Australia, 385 bales;
scoured merinos, 101 to 12d. New Zealand. 2,662 bales; greasy cross-
breds, 9% to 13d. New Zealand slip° ranged 11d. to 16d. The Cape of-
fering of 119 bales was withdrawn.
In London on Jan. 22 10,074 bales were offered. Better

demand. Holders refused in some cases to meet the previous
decline. Withdrawals many, especially of Australian scoured
merino fleece and pieces inferior greasy merino and Cape
wools. Best New Zealand greasy crossbred, 54-56s realized
123/0.; 50s, 12d.; 46-48s, 93Ad., and 10yid. Details:
Sydney, 1,546 bales: scoured merinos, 18% to 22Md.: greasy, 9 to 158.

Queensland. 2,621 bales; scoured merinos, 14 A to 24d.; greasy, 8% to i5 3.d.
Victoria, 902 bales; scoured merinos, 19 to 22Md.: greasy, 11% to 18d.
South Australia, 1,833 bales: scoured merinos, 20 to 23d.; greasy, 6% to
135(d. West Australia, 1,134 bales: greasy merinos, 7% to 1234d. New
Zealand. 1,875 bales: scoured crossbreds. 11% to 183d.: greasy crossbreds,
9% to 123fd. New Zealand slim ranged 9d. to 16Md., latter halfbred
combing. The Cape offering of 163 bales was withdrawn.
In London on Jan. 23 offerings 10,105 bales, chiefly

Australian merinos of the finest greasy qualities, and sold
readily to home and Continental buyers. Prices showed a
firmer tendency, but there were frequent withdrawals of
Inferior wools, also scoured and Cape wool. New Zealand
greasy crossbreds best 50s realized 12d.; 48-50s, 11d.;
48s, 103Ad.; 46-48s, 9d. and 103c. Details:

Sydney, 3,920 bales; scoured merinos, 21 to 26d.; greasy, 9 to 24d
Queensland, 906 bales: scoured merinos, 19 to 24d.; greasy, 10% to 12d.
Victoria. 1,673 bales; scoured merinos, 16 to 17d.: greasy, 10 to 15Md.
South Australia, 980 bales: greasy merinos, 9 to 14%cl. West Australia,
609 bales; greasy merinos, 9% to 10d. New Zealand, 1,325 bales; scoured
crossbreds, 13% to 16d.; greasy, 9 to 12d. New Zealand slipe ranged
11% to 14 Md. The Cape offering of 332 bales and the Kenya Colony
offering of 300 bales were withdrawn.

At the Auckland sale on Jan. 21, 20,600 bales were
offered. Yorkshire demand was irregular and the Continent
small. A fairly representative selection of cross-breds was
offered. Compared with Napier sales on Jan. 17 values were
about 7% lower. Prices realized on 50-56s, ranged 8 to
11:16d.; 46-48s, 734 to 954d.; 36-40s, 6 to 734d. At Napier
on Jan. 17 the sales terminated. Of the 25,000 bales of cross-
breds offered 20,000 sold. Yorkshire bidding was spasmodic;
Continent quiet. Compared with Wellington sales on
Jan. 11, prices were about 5% lower and were weak at the
closing. Prices realized on 50-56s ranged 934 to 12d.; 48
508, 9 to 11d.; 44-46s, 8 to 11d.; 36-40s, 7 to 103.d. Liver-
pool cabled Jan. 17: "The East India carpet wool auctions
which opened Monday at a decline ended to-day. The
closing was dull with prices generally 10% lower than in
December."
At Brisbane on Jan. 20 average selection. Compared with

preceding series superfine wools were 714% lower, others
10% lower. Scoured wools were sparingly offered and met
with poor demand. At Brisbane on Jan. 23 the sales
closed. Demand fell off. Prices declined. Germany and
Japan were the chief buyers. France also bought. "York-
shire and Italy were quiet. Compared with the opening
prices were 5 to 10% lower. San Angelo, Texas, wired:
"Reports current among West Texas ranchman are that one
of the leading wool and mohair dealers in Boston has been
retained by the National Wool Marketing Association, wool
co-operative organization formed at San Angelo in November,
as the selling agents for the now co-operative. The co-
operative was organized under the auspices of the Federal
Farm Board and an announcement from the association is
to the effect that any group of ranchmen or farmers having
as much as 100,000 lbs. of wool production may use the
services of the Association."

At Melbourne on Jan. 20 sales opened with attractive

parcels of crossbred and comeback greasy wools. The

selection of merino wools was indifferent. Compared with

preceding series, merinos ranged 10 to 15% lower, comeback

greasy, 734 to 10% off, crossbreds, 10% lower. 
Germany

was the chief buyer of merinos, local and Japanese operators

taking comebacks.
SILK to-day ended unchanged to 3 points up; Jan.,

4.51 to 4.55; Feb., 4.51 to 4.52; May, 4.51 to 4.52; Aug
.,

4.43 to 4.47. Sales were 130 bales. Final prices show a

decline of 4 to 6 points for the week.

COTTON
Friday Night, Jan. 24 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 98,388 bales, against 104,523 bales last week and

137,699 bales the previous week, making the total receipts

since Aug. 1 1929, 6,999,251 bales, against 7,556,649 bales

for the same period of 1928-29, showing a decrease since

Aug. 1 1929 of 567,398 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans_  
Mobile 
Savannah 
Charleston 
Lake Charles 
Wilmington 
Norfolk 
New York 
Baltimore 

Totals this week_

4,006

::::
13

2,650
456
842
307
____
96
431

2,325
------------------
7,l 
242

4,363
539

1,229
241
____
92
503

11,086

5ii
51

4,493
602

2,186
148
____
243
370

2,901

-3i
15

4,031
2,143
330
37

____
78
499

2,275

637
35

4,830
2,909
119
167
__-_
95
214

1,992
711
182
359

9.284
3,549
234
250
188
235
536

24,585
711

21,552
715

29,651
10,198
4,940
1,150
188
839

2,553

8,801 17,144 24,787 13,784 12.281 21,591 98.383

The following tab e shows the week's total receipts, the
total since Aug. 1 1929 and the stocks to-night, compared
with last year: 

Receipts to
Jan. 24.

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 
Jacksonville378  
Savannah 
Brunswick 
Charleston 
Lake Charles.._ _ _
Wilmington839
Norfolk 
N'port News, dm-
New York 
Boston 
Baltimore 
Philadelphia 

'restrain

24,585
711

21,552
715
-_

29-,51

-10.1.§ii
----

4-,iiiii

- 
-

1,i8o
188

2,553
---,  
235

-
1:1701
____

1,561,440
129,154

2,398,573
378.410  
13.754  

1,313,956

338,032
27.166  

416,311
7,094  

170.952
8.755  

82.154
128,866

2,185
1,136

20,349
586  

59,818
7,133

51.857

33,691

3,212

6.384

3,484

843
2,777
765
8

1.789

2,408,472
152.469

2,537,752
252,658
8,087

1,156.893
204  

205,566
9 .823  

120
304,120

147.057
5,505

108,278
196,583

92  
29.123
1.769

32,078

444,199
27,157

1,091,914
21,339

510,835

46,607

861
76,714

38,403
34,104
74,766

93.879
1,615
1.116
4.963

589,171
38,992

929,742

333,840

39.025

708
50,760

39,105
40,649
105,985

69,720
3,350
1,126
4,640

AR ass5 000.251 171.761  7.556.6492.468.472 2.246 813

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 . __ _
Houston 
New Orleans_
Mobile 
Savannah_  
Brunswick -
Charleston _ _ _
Wilmington _ -
Norfolk  
N'port N., Ac  
All others__

Total this wk_

Since Aug. L_

24,585
21,552
29,651
10,198
4,940

1.150
839

2,553
2,920

59.818
51,857
33,691
3,202
6,384

3,484
843

2,777

9,695

38,094
30.180
28,579
4,922
6,766

1,380
1,679
3,285

5,520

87,666
76.570
47,542
7,143
18.168

6,297
2,339
.8,974

4,233

68,917
20,169
48,665
2,706
9,385

7,204
2,448
7,568

4.094

72.761
66,631
34,618
3.097
7,471

5.025
831

5.770

4.167

98.388 171.761 120,405 258,932 171.156 200.371

6.999.251 7.556.649 6.533.6889,623,011 7,286,4357,039,383

* Beginning with the season of 1926, Houston figures nclude movement of
cotton previously reported by Houston as an int:all:1r town. The distinction
between port and town has been abandoned.
The exports for the week ending this evening reach a

total of 132,204 bales, of which 25,775 were to Great Britain,
14,799 to France, 38,588 to Germany, 13,148 to Italy, 23,542
to Japan and China and 16,352 to other destinations. In
the corresponding week last year total exports were 161,596
bales. For the season to date aggregate exports have been
4,706,926 bales, against 5,359,851 bales in the same period
of the previous season. Below are the exports for the week.

Week Ended
Jan. 24 1930.
Exports from-

Galveston 
Houston 
Texas City 
Corpus Christi_ _
Lake Charles- - -
New Orleans_ -
Mobile 
Savannah 
Norfolk 
New York 
Los Angelee- - -
San Francisco- - _

Total

Total 1929
Total 1928

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

10,072
5,558
2,053

s-,Za

i;aii
"iroo
so

7,436
6,392

801

50

120

11,068
17,520
1,452
1,962
188

1.869
3.159

20

i .350

4,780

7,366

1,002

3.396
601

12,611
3,787

400
2,750

10,839
4,770

241

380

122

47,591
34,841
3.505
2,203
188

28,081
6,946
1,072
2,085
242

2,650
2,800

25,775 14,799 38,588 13,148 23,542 16,352 132,204

56,252
27,240

21,995
7,910

22,740
31,668

7,419
9,523 7:166

30,449
19,562

22,741 161,596
10,360 113,363
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From

Aug. 1 1929 to
Jan. 29 1930
Exports from-

Exported to-

Great
Britain. France.

Ger-
many.

'Japan&
Italy. Russia.1 China. Other. Total.

Galveston_ --- 163,824202,210 264,970120,572 8,123 230,954197,3691,178,022Houston 170.326262.519 311,926121,127 12,521 220,874 137,3751,236,668• Texas City _ - - 23,795 13,759 28,946 2,533 3,151 9,787 81,971Corpus Christ 95,599 68,768 47,260 36,517 41,521 27,731 29,982 347,378Beaumont 2,707 3,529 3,313 964 3,241 13,754Lake Charles. 363 318 4,030 3,654
450

8,815New Orleans _ 194,400 56,107 155,201 111,680 130:722 63,264 727.224Mobile 73,090 8,392 142,173 7,119 8,787 4,465 242,026• Jacksonville 141
141Pensacola 

Savannah 
3,979

123,290 933
55 23,332

181,023
200

4.911 7,500
55

4,726
27,566

322,383Brunswick _ _ _ 7.094
7,094Charleston_ - _ 37,918 115 44,509 220 40,405 9,834 133,001Wilmington- - 9,987 .7,781 29,969

-66
2,000 49,737Norfolk 35,147 17,564 138 53,449New York _ _ _ 3,130 4=439 20,380 5,215 2,497 7.299 42,960Boston 210 32 50 1,492 1,784Baltimore_ 972  972Philadelphia _ 72 112 184Los Angeles- - 25,140 2,875 34,536 i6151 86.652 1,9377 152,040San Diego__ 5,250

5,250San Francisco 2,050 1,100 2001 42,528 147 46,025Seattle  24,245 24,245Portland, Ore.  4,237 4,237
Total 967,512622,9381,288,188 445,781! 78,015 830,933473,561 4,706,926

Total 1928-291,302,894582,444 1,436,312 399,438 118,600 1017564502,599 5,359,851Total 1927-28 689,509621.9341.451,512 364,149 108.226 706,824 477,1334,419,287
NOTE .-Exports to Canada.-It has never been our practice to include in theabove table reports of cotton shipments to Canada. the reason being that virtuallyall the cotton destined to the Dominion comes overland and it Is impossible to givereturns concerning the same from week to week, while reports from the customsdistricts on the Canadian border are always very slow In coining to hand. In view.however, of the numerous inquiries we are receiving regarding the matter, we willsay that for the month of December the exports to the Dominion the present seasonhave been 19,385 bales. In thc corresponding month of the preceding season theexports were 37.170 bales. For the five months ended Dec. 31 1929 there were99,437 bales exported, as against 117,101 bales for the five months of 1928.

In addition to above exports, our telegrams to-night also_give us the following amounts of cotton on shipboard, notcleared, at the ports named:

Jan. 24 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 10,500 6,300 5,400 28,000 3,000 53.200 390,999New Orleans 3,180 3,626 5,308 9,879 408 22,399 488,436Savannah 2,000 ____ 300 2,300 74,414
72 72 38,331Mobile 5.700 691 ____ 6,900 25 13,316 33,291Norfolk 
160 160 74,606Other ports* 4,000 2,000 5.000 22,000 1,000 34,000 1,242,948

Total 1930._ 23,380 12,617 17,708 66,779 4,963 125,447 2,343,025Total 1929 31,655 18,302 28,129 69,250 7,922 155,258 2,091,555Total 1928.. 20.221 8.044 24.293 56.704  6.660 115.922 2.252.242
*Estimated.

• Speculation in cotton for future delivery has been small,and some slight net decline has been established. Thetrouble is the lack of outside interest and the dullness ofthe actual cotton and the manufactured product at homeand abroad. Rather bullish ginning figures fell flat. Acut of 10% in wages by a big Virginia mill to-day had moreor less effect. It was nothing positive, for prices to-daymoved within a very narrow groove. It is really a waitingaffair. On the 18th inst. prices declined 7 to 11 pointsowing to weakness in Liverpool and weather 2 to 18 degreesbelow zero in parts of Arkansas, Oklahoma and Texas. Insome parts of the Eastern belt it was 22 degrees above.As far down as San Antonio, Texas, it was 14 degrees above.At New Orleans it was only 16 above. In parts of TennesseeIt was 8 below. These temperatures were considereddestructive of the weevil in hibernation and caused sellingenough to depress prices moderately. The selling waschecked, however, by the announcement that the NationalGrain Corporation had offered to pay 2c. per bushel higherfor wheat than the bids of the Federal Farm Loan Board.-This suggested that the Farm Board and the new $30,000,000corporation might decide to buy cotton. Covering followed.The trade bought. Contracts were not plentiful. Fall Riverreported the sales of print cloths last week as 30,000 to35,000 pieces, the best business in two months.
On the 20th inst. prices declined about 10 points early,with the cables disappointing, the weather cold and bad forthe weevil and liquidation general. Foreign interests solddistant months. Later contracts became scarce and pricesrallied 10 points from the early low on covering and trade

buying. The ending was at a net rise of a point or two.
On the 21st inst. prices advanced 4 to 6 points, with theweather milder and so favoring the weevil, rains very preva-
lent and so delaying field work and any final picking thathas to be done. Liverpool cables were better than due.
Also contracts were not plentiful. There was enough calling
and covering here and in Liverpool to offset hedge selling
.and liquidation. Some of the textile reports were not un-
favorable. Manchester, it is true, did little business with
India, though a fair trade with Africa. Silver was a little
lower. Stocks and grain advanced. Events in the grain
trade were watched, especially Farm Board or co-operativemeasures looking to the stabilization of prices.
On the 22nd inst. prides advanced 6 to 8 points, withLiverpool rather higher than due, expectations of a bullishginning report the next day, and rumors of a better demandfrom Europe. The reports from the Carolinas seemed toindicate that the textile tirade was rather better. Spotcotton was said to be in better demand for export. Spotprices advanced 5 points. Field work, owing to bad weather,

Is considerably behind. Rains, snows, sleet and low tem-peratures have hampered it.

On the 23rd inst. prices declined 8 to 13 points net despitea ginning report which was considered rather 'bullish thanotherwise. Selling of March was something of a feature.The cables did not help the price. In fact, all the foreignmarkets were dull and more or less depressed. Also therewas a report from Bombay that the Bombay Stock Exchangemight be closed owing to recent panicky conditions there.Spot markets were 10 to 15 points lower. The daily salesstill drop noticeably below those of the corresponding dayslast year. The ginning up to Jan. 16 this season was statedat 14,187,779 bales against 13,888,972 bales for the sametime last year and 12,501,447 two years ago. Some thoughtthis indicated that some 550,000 bales would have to beginned in running bales before Mar. 21 to make up the cropestimate by the Government on Dec. 9 last. That estimatewas 14,919,000 in 500-pound bobs, but 14,730,000 in runningbales. The difference between 14,730,000 estimated and theginning of 14,187,779 already done of course shows theamount of ginning still to be done. Many doubt whetherthe ginning from Jan. 16 to Mar. 21 will reach half a millionbales or more. Some think that the estimate on Dec. 9 wasto all intents and purposes about 150,000 bales too high. Butthis was not a matter that could arouse a market sunkin dullness.
To-day prices were irregular, closing 3 points lower to2 points higher, with the tone steady. Liverpool pricesshowed no real feature. There was some hedge selling aswell as selling by the Continent and Bombay there. Bom-bay dropped 2 to 3 rupees. Nothing further was said aboutthe panic in the stock market at Bombay or the closingof the Bombay exchange. The Riverside and Dan RiverMills of Virginia has Just reduced wages 10%. Japaneseare curtailing 12.6%. In the South Carolina Legislaturea bill was introduced reducing the weekly working hoursfrom 54 to 48 hours. Spot markets were unchanged. WorthStreet was slow. So was Manchester. Spot houses boughtMarch and sold May. No pronounced feature In the tradingappeared. In fact, it was really a small waiting market. Theweekly statistics leaned to the bearish side; that is, thespinners' takings were small 'and decreases in world's stocksalso small, as well as the export for the week. Accordingto one reckoning the exports are 673,000 bales smaller thusfar this season than for a like period last season. Finalprices show a decline for the week of 7 to 14 points. Spotcotton here was unchanged at 17.30c. for middling, or 15points lower than a week ago.

Staple Premiums
60% of average of
SiX markets Quoting
for deliveries on
Jan 30 1930

15-16 1-inch &
inch. longer.

Differences between grades establishedfor delivery on contract Jan. 30 1930.Figured from the Jan. 23 1930 average
quotations of the ten markets designatedby the Secretary of Agriculture.

27 .73 Middling Fair While   1 0700 Nfld..27 .73 Strict Good Middling_ do   89 do.27 .73 Good Middling  do   72 do.27 .71 Strict Middling  do   .50 do.27 71 Middling  do   Basis.26 67 Strict Low Middling_ do   .75 off Mid..25 63 Low Middling  do  1.70 do*Strict Good Ordinary_ do  2.80 do*Good Ordinary  do  3.78 doGood Middling Extra White  .72 on doStrict Middling  do do   .50 doMiddling  do do   Even doStrict Low Middling____ do do   .75 off doLow Middling  do do  1.70 do25 86 Good Middling Spotted  23 on do24 68 Strict Middling  do   .05 off do.23 63 middling ---  do   .73 off do*Strict Low Middling___ do  1.65 do*Low Middling  do  2.73 do.22 57 Strict Good Middling___ Yellow Tinged  .05 off do.22 57 Good Middling  do   .50 do.22 57 Strict Middling  do  1.00 do*Middling  do  1.60 do*Strict Low Middling__ do  2.27 do*Low Middling  do do  3.15 doSi 57 Good Middling Light Yellow Stained 125 off do*Strict Middling  do do do .1.83 do*Middling  do do do .2.48 do21 .57 Good Middling Yellow Stained 1.50 off do*Strict Middling  do do  2.35 do*Middling  do do  3.15 do21 .57 Good Middling Gray  .80 off do21 .54 Strict Middling  do  1.18 do*Middling  do  1.65 do*Good Middling Blue Stained 1.65 off do*Strict Middling  do do  2.40 do*Middling. _ do do . 318 do 
The official quotation for middling upland cotton in theNew York market each day for the past week has been:Jan. 18 to Jan. 24- Sat. Mon. Tues. Wed. Thurs. Fri.Middling upland 17.35 17.35 17.40 17.45 17.30 17.30
NEW YORK QUOTATIONS FOR 32 YEARS.1930 17.30c. 1922  17.75e. 1914  12.90e.1929 20.30c. 1921  16.850. 1913  13.05c.1928 18.65c. 1920  39.250. 1912   9.65c.1927  13.70c. 1919  25.60c. 1911  14.90c.1926 21.00c. 1918  31.950. 1910  14.35c.1925 23.55c. 1917  17.10c. 1909  10.00c.1924 33.804. 1916  12.204. 1908  11.750.1923 28.60c. 1915   8.55c. 1907  11.00c.

1906 11.90c.
1905  7.00c.
1904  14.85c.
1903   8.95c.
1902   8.31c.
1901   9.88c.
1900   7.88c.
1899   6.31c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.
Saturday.- QuIet. 10 pts. decd.- Quiet 
Monday ___ Quiet, unchanged,.. Very steady.. - 900  900Tuesday _ _ Steady. 5 pts. adv. _ Quiet but st'y - - ___ 300 300Wednesday _ Steady, 5 pts. adv.. Steady 

6456
600Thursday __ Quiet, 15 pts. deci__ Steady 900  CooFriday Steady, unchanged_ Steady 800  800

Total..
3.200 300 3,500Since Aug. 1    127.082 238,200 365,282
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FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
Jan. 18.

Monday,
Jan. 20.

Tuesday,
Jan. 21.

Wednesday,
Jan. 22.

Thursday,
Jan. 23.

Friday,
Jan. 24.

'an.-
Range _ _ 17.14-17.19 17.07-17.17 17.18-17.20 17.20-17.26 17.07-17.26

17.12
17.08-17.15

Closing_ 17.19-17.2017.17 -17.17 - 17.24 -

Range- - 17.15 -Closing_ 17.22 -17.23 -17.25 -17.29 -17.18 -

liar.-
Range- 17.29-17.35 17.24-17.33 17.32-17.36 17.35-17.40 17.22-17.47 17.22-17.32

Closing- 17.32-17.33 17.34-17.35 17.38-17.39 17.27-17.28 17.24-17.2517.31 -
IPT.-
Range _ _

17.36 -Closing- 17.41 -17.42 -17.44 -17.49 -17.38 -
Way-
Range__ 17.49-17.56 17.43-17.53 17.51-17.58 17.57-17.61 17.45-17.66 17.45-17.5E
Closing_ 17.52-17.53 17.55-17.56 17.60-17.61 17.48 -17.51 - 17.50 -

lune-
Range_ -

17.66 17.56 17.55 -Closing_ 17.58 -17.60 -17.62 - - -
July-
Range__ 17.64-17.7117.57-17.68

17.68
17.68-17.72 17.71-17.75 17.59-17.79 17.60-17.6f

Closing- 17.68-17.67 17.73-17.74 17.62 --17.69 - 17.63 -
?lug.-
Range- -

17.67 17.62 -Closing- 17.65 - -17.69 -17.73 -17.63 -
Sept.-
Range- -

17.63 -Closing_ 17.64 -17.66 -17.68 -17.73 -17.62 -
Wt.-
Range__ 17.62-17.67 17.55-17.67 17.64-17.70 17.69-17.75 17.59-17.78 17.61-17.61
Closing- 17.66-17.67 17.62-17.63 17.64 -17.64 - 17.68 -17.75 -

Moo.-
Range- -

17.69 -Closing- 17.69 -17.71 -17.72 -17.78 -17.68 -
WC.-
Range- - 17.70-17.7117.63-17.76 17.73-17.76 17.76-17.84 17.70-17.84 17.71-17.7'
Closing- 17.74 - 17.76 - 17.76 - 17.82 - 17.74 - 17.74-17.7,

1

5
7

Range of future prices at New York for week ending
Jan. 25 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Jan. 1930..
Feb. 1930_
Mar. 1930.
Apr. 1930..
May 1930.. 
June1930 
July 1930..
Aug. 1930 
Sept. 1930 
Oct. 1930_
Nov. 1930 
Deo. 1930 

17.07 Jan. 20 17.26 Jan. 22

17.22 Jan. 23 17.47 Jan. 23

17.43 Jan. 20 17.66 Jan. 23

17.57 Jan. 20 17.79 Jan. 23

16.70 Dec. 21 1929
17.04 Nov. 13 1929
17.01 Jan. 7 1929
18.71 July 9 1929
17.25 Jan. 6 1930
17.50 Dec. 23 1929
17.42 Jan. 6 1930
18.34 Nov. 22 1929

20.60 Mar. 15 1929
19.12 Sept. 12 1929
20.25 Apr. 1 1929
18.82 July 8 1929
20.18 Sept. 3 1929
18.87 Oct. 24 1929
20.00 Sept. 3 1929
18.34 Nov. 22 1929

17.55 Jan. 20

17.63 Jan. 20

17.78 Jan. 23

17.84 Jan. 22

17.44 Dec. 21 1929 18.56 Nov. 20 1929
17.78 Dec. 16 1929 17.78 Dec. 16 1929
17.61 Jan. 8 1930 18.06 Jan 13 1930

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Jan. 24- 1930. 1929. 1928. 1927.
Stock at Liverpool bales_ 886,000 959,000 785,000 1.272,000
Stock at London 
Stock at Manchester  103,000 89,000 99,000 107,000

Total Great Britain  989,000 1,048,000 853,000 1,429,000
Stock at Hamburg 
Stock at Bremen  541,000 679,000 604,000 594,000
Stock at Havre  294,000 254,000 333,000 283,000
Stock at Rotterdam  8,000 11,000 18,000 17,000
Stock at Barcelona  103,000 90,000 117,000 101,000
Stock at Genoa  71,000 57,000 43,000 67,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 1,017,000 1,091.000 1,115,000 1,062,000

Total European markets 2,006,000 2,139,000 1,968,000 2,491,000
India cotton afloat for Europe_ - - 141,000 147.000 151,000 69.000
American cotton afloat for Europe 421,000 478,000 392,000 706,000
EgyptBrazil,&c.,afloat for Europe 98,000 79,000 71,000 86,000

iStock n Alexandria, Egypt  455,000 470,000 427,000 444,000
Stock in Bombay, India 1,113,000 972,000 704,000 558.000
Stock in U. S. ports 02,468,472a2,246,813a2,368,16422,969.308
Stock in U. S. interior towns_ - _a1,432,387a1,118,699a1,180,09601,467.429
U.S. exports to-day  1,945 5,357

Total visible supply 8.136,804 7,650,512 7,261,260 8.796.094
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales 401,000 670,000 525,000 919,000
Manchester stock  63 .000 67,000, , 0
Continental stock  929,000 1,024,000 1.958,000 1,016,000
American afloat for Europe  421,000 478,000 92.000 706,000
U. S. port stocks a2,468,472a2,246,813a2,368.164a2,969.308
U. S. interior stocks a1,432,387a1,118,69901,180,096a1,467,429
U. S. exports to-day  1,945 5.357

Total American 
East Indian, Brazil, &c.

Liverpool stock 
London stock 
Manchester stock  40,000 22,000 17,000 13,000
Continental stock  88,000 67,000 57,000 46.000
Indian afloat for Europe  141,000 147,000 151.000 69.000
Egypt, Brazil, &c., afloat  98,000 79,000 71.000 86.000
Stock in Alexandria, Egypt  455,000 470,000 427,000 444,000
Stock In Bombay, India 1,113,000 972,000 704.000 558.000

5,716,804 5,604,512 5,514,260 7.227,094

485,000 289,000 260,000 353.000

Total East India, &c 2,420,000 2,046.000 1.687,000 1,569.000
Total American 5,716,804 5,604,512 5,574,260 7,227,094

Total vis'le supply 8,136.804 7,650,512 7,261,260 8,796.094
Middling uplands, Liverpool  9.408. 10.43d. 10.32d. 7.268.
Middling uplands, New York__ _ _ 17.30e. 20.10c. 18.40c. 13.70c.
Egypt, good Sakel, Liverpool_ _ _ _ 15.35d. 20.358. 18.508. 15.408.
Peruvian, rough good, Liverpool 13.758. 14.508. 12.25d. 11.258.
Broach, fine. Liverpool  7.258. 8.958. 9.258. 6.508.
Tinnevelly, good, Liverpool  8.608. 10.208. 9.958. 6.958.

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. 24 1930. I Movement to Jan. 25 1929.

Receipts. I Ship- IStocks I Receipts. I Ship- iStocks
  meats. Jan.  ,ments. Jan.

Week. I Season. I Week. 24. 1 Week. I Season. I Week. 25.

a Houston stocks are now included in the port stocks; in previous years
they formed part of the interior stocks. -
* Estimated.

Continental imports kr past week have been 168,000 bales.
The above figures for 1930 show an increase over last

week of 19,444 bales, a gain of 486,292 over 1929, an
increase of 875,544 bales over 1928, and a loss of 659,-

290 bales from 1927.

Ala., Birming'm
Eu1sula 
Montgomery.
Selma 

Ark.,Blytheville
Forest City 
Helena 
Hope 
Jonesboro_ _ _
Little Rock 
Newport. - - -
Pine Bluff._
Walnut Ridge

Ga., Albany _ _
Athens 
Atlanta 
Augusta 
Columbus_ _ _
Macon 
Rome 

La., Shreveport
ML3s.,Clark'dale
Columbus_  
Greenwood_ _
Meridian_ _ _ _
Natchez 
Vicksburg-  
Yazoo City 

Mo., St. Louis_
N.C.,Greensb'o
Oklahoma-
15 towns.- - -

S.C., Greenville
TemL,Memphis
Texas, Abilene_

Austin 
Brenham _ _ _
Dallas 
Paris 

--Robstown_ _
San Antonio..
Texarkana _ _
Waco 

1,397
158
333
143

1,178
101
639
158
529
931
200

1,063
318

1,372
6.519
3.882
200
432
75
394

1,319
174

2,048
228
633
231
73

5,887
1,012

100,460
16,921
56,796
70,819
117,683
28,696
55,222
53,954
37,754
120,628
50,452
177,302
53,423
6,482
35,652
126,861
266,625
22,925
68,987
22,121

141,504
177,343
27,099
217,485
49,861
22,853
30,925
40,541
194,624
12,755

3,468 715,436
4,000 121,843
31,9591,510,328

409 27,654
68 10,917
22 10,338
544 102,690
158 71,278

32,693
-151 22,410
384 56,943
124 100,679

1,966 16,948
75' 5,122

1,590 30,165
429 32,714

2,886 43,071
1,028 13,863
1,448 19,5311
886 4,286
880 4,851

1,874 39,118
700 6,243

4,179 41,266
1,027 9,081

2,494
550 21,339

2,203 98,854
3,650104.284
100 4,469
697 21,152
250 18,201

1,606 63,020
3,967 42,974
1,342 12,110
3,358 77,708
613 8,432
558 9,566
627 8,611

1,660 13.830
5,884 14,110
550 9,722

9,168 88,556
4,000 68,718
32,748 434,178

583 435
84 1,485
34 4,167
906 13,655

1,920 5,006
17 2,868

216 827
892 7,460
411 7,897

1,025
17,755 287,000 16,381

821 14,821 71

15,576 726,777 21,153 63,935
5,185 122,119 3,176 42,284
55,7091,254.804 61,128288.395
1,245 46,927 1,069, 2,282
203 46,762 8521 2,714
152 30,573 3,3111 11,502,

2,969 116,075 3,857, 21,556
1,124 85,989 1,887, 5,678

1 27,993 139, 686
321 40.701 8811 2,080
100 62,088 500 10,550

1,002 135,674 2,097, 13,888

Total, 56 towns 72,9545,187.962 97,5621432387 127.7.53 4,765.278 169.058 111869
  9 .

* Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 24,446 bales and are to-night

313,688 bales more than at the same time last year. The•

receipts at all towns have been 54,799 bales less than the
same week last year.

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--

Since Since
Week. Aug. 1. Week. Aug. 1.

  5,884 189.643 16.381 262,126

Via Mounds, Src  935 39.145 3,916 48.953

Via Rock Island  57 2,193 328 3,825

Via Louisville  595 21,614 2.105 27,959

Via Virginia points  4,241 103,608 4,842 122,017

Via other routes, &c 11.243 369,154 13,000 320,811

Jan. 24.
Shipped-

Via St. Louis

678
5

527
707
773
312
464
503
405

1,422
368

1,650
1,713

168
3,826
3,706
1,843
1,115
575
905
766
124
432
654

1,486
409
54

50,126'
12,762'
51,0611
43,210,
77,298,•
24,6181
52,856'
54,7381
31,555,
104,145'
45,316
121,918
34,552
3,558

27,668
104,524
183,545
39,9311
48,990
33,231.
137,878
138,172
28,865
183,128
44,466
26,086
23,711.
39.067

7651 9,756.
2471 6,031

1,164' 24,617
6911 23,973

3,402, 18,413
668 10,000

1,319 18,131
1,191 9,429
573 4,784

3,201 23,847
1,668 8,882
3,714 35,027
1,648 11,507

7 1,890
50 14,127

3,496 55,773
2,582 76,076
312 8,417
575 8,582
400 29,915

2,633 62,546
7,238 41,296
181 12,906

11,680 56,086.
651 9,458

1,049 20,425
428 4,856

10,538
26,245
9,526

Total gross overland 22,955 725.357 40,572 785.691

Deduct Shipments-
Overland to N. Y., Boston, &c 1,306 24,306 2,562 62,413

Between interior towns  391 9,498 458 10,498

Inland, &c., from South  8,223 231,800 17,133 343,679

Total to be deducted  9,920 265,604 20.153 416,590

Leaving total net overland*__- _13,035 459,753 20,419 369.101

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 13,035 bales, against 20,419 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 90,652 bales.

-1929-30- -----1928-29-----
/n Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Jan. 24  98.388 6,999.251 171,761 7,556,649
Net overland to Jan. 24  13,035 459.753 20,419 369,101
Southern consumption to Jan. 25- 95,000 2,645,000 118,000 2,717,000

Total marketed 206,423 10.104,004 310,180 10,642,750
Interior stocks in excess *24,446 1,222,463 *42,441 801 am •
Excess of Southern mill takings
over consumption to Jan. 1_ _ _ _ 739,934   739.132

Came into sight during week_- -181,977   267.739  
Total in sight Jan. 24  ---- 12,066,406   12,183.112

North. spinn's's takings to Jan. 25 20,274 721.136 29,621 749,769
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1928-Jan. 26 199,862 1927-28 10,865,221
1927-Jan. 28 369,945 1926-27 14.326,067
1926-Jan. 29 266,061 1925-26 12,751.477

ACTIVITY IN THE COTTON-SPINNING INDUS-
TRY FOR DECEMBER.-Persons interested in this report
will find it in our department headed "Indications of Busi-
ness Activity" on earlier pages.

COTTON GINNING REPORT.-The Bureau of the
Census on Jan. 23 issued the following report showing the
number of bales of cotton ginned in each of the cotton-grow-
ing States the present season up to Jan. 16, in comparison
with corresponding figures for the two preceding seasons. It
appears that up to Jan. 16 1930, 14,187,779 bales of cotton
were ginned, against 13,888,972 bales for the corresponding
period a year ago and 12,501,441 bales two years ago.
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NUMBER OF BALES OF COTTON GINNED FROM THE GROWTHOF 1929 PRIOR TO JAN. 16 1930 AND COMPARATIVE STATIS-TICS TO THE CORRESPONDING DATE IN 1929 AND 1928.

Running Bales for Crops of (Counting
Round as Half Bales and Excl. Linters)-State- 1929. 1928. 1927.Alabama 1,296,078 1,087,328 1,169,121Arizona 140,443 128,742 81,266Arkansas 1.351.514 1,156,242 939,749California 228.189149,634 80,354Florida 29,830 19,909 17,276Georgia 1,305,168 1,038,027 1,103,156Louisiana 798,144 682,489 539,717Mississippi 1,813,762 1,428,328 1,328,214Missouri 198,314 134,983 105,055New Mexico 84,335 76,956 64,195North Carolina 738,088 845,202 858,638Oklahoma 1,104,630 1,151.417 979,257South Carolina 809,587 731,642 729,883Tennessee 472,918 404,656 340,377Texas 3,763,840 4,805.988 4,131,248Virginia 45.855 42.556 28.474All other States 7,084 4,873 5,467

United States *14,187,779 *13,888,972 *12,501,447
*Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1, whichwas counted in the supply for the season of 1928-29, compared with 88,761and 162,283 bales of the crops of 1928 and 1927.The statistics in this report include 560,815 round bales fro 1929, 646,396for 1928 and 530,190 for 1927. Included in the above are 25,457 bales ofAmerican-Egyptian for 1929. 25,426 for 1928 and 20.782 for 1927.The statistics for 1929 in this report are subject to revision when checkedagainst the individual returns of the ginners being transmitted by mail.The corrected statistics of the quantity of the cotton ginned this seasonprior to Dec. 13 are 13.463.159 bales.

Consumption, Stocks, Imports and Exports-United States.Cotton consumed during the month of December 1929 amounted to453.892 bales. Cotton on hand in consuming establishments on Dec. 31was 1,844,248 bales, and in public storage and at compresses 5,914,422bales. The number of active consuming cotton spindles for the month was29,069,510. The total imports for the month of December 1929 were36.190 bales and the exports of domestic cotton, excluding linters, were910.321 bales.
World Statistics.

The estimated world's production of commercial cotton, exclusive oflinters. 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 consumption of cotton (exclusive of linters in the United States)for the year ending July 31 1929 was apnroximately 25,782,000 bales. Thetotal number of spinning cotton spindles, both active and idle, is about164 .000 .000.

QUOTATIONS FOR MIDDLING COTTON ATOTHER MARKETS.-Below are the closing quotationsfor middling cotton at Southern and other principal cottonmarkets for each day of the week:

Closing Quotations for Middling Cotton on@Week Ended  
Jan. 24. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  17.35 17.35 17.35 17.40 17.30 17.30New Orleans_ _ _ 17.01 17.01 17.04 17.09 16.93 16.93Mobile 16.60 Holiday 16.60 16.65 16.55 16.55Savannah 17.06 Holiday 17.09 17.13 17.02 16.99Norfolk 17.13 Holiday 17.13 17.19 17.06 17.06Baltimore 17.45 17.35 17.40 17.40 17.45 17.35Augusta 16.94 17.00 17.00 17.06 16.94 16.88Memphis 16.45 16.45 16.45 16.55 16.45 16.40Houston 17.25 17.25 17.30 17.30 17.20 17.20Little Rock_ _ _ _ 16.32 16.32 16.32 16.38 16.28 16.28Dallas 16.55 16.55 16.55 16.60 16.50 16.50Fort Worth_ _ _ _ 16.55 16.55 18.60 16.50 16.50

NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarket for the past week have been as follows:

Saturday,
Jan. 18.

Monday,
Jan, 20.

Tuesday,
Jan. 21.

Wednesday,
Jan. 22.

Thursday,
Jan. 23.

Friday,
Jan. 24.

ranuary -
February -
darch____
kpril 
14ay 
rune 
iuly 
kugust_ _ _
3eptember
)ctober -
govember
December.
ranuary . _
Tone-

3Pot 
Intinna

16.91 Bld 16.98 BM 16.91 -16.93-16.9418.92 - 17.08 -

17.18-17.17 17.16-17.17 17.23-17.24 17.09 17.09-17.1117.19 - -

17.39-17.40 17.35 -17.36 -17.41 -17.44 -17.48 -

17.53-17.54 17.55 Bid 16.54-17.5517.58 -17.64 -17.50 -

17.53 Bid 17.56 Bid 17.50 Bid 17.53 -17.53 - 17.62 -

17.63 BM 17.63-17.64 17.66 Bid 17.63 Bid 17.85 -17.73 -

Quiet
Atpadv

Quiet
Ats,adiv

Quiet
Steduiv

Quiet
Ettp.adv

Quiet
Steady

Quiet
Stead,/

WEATHER REPORTS BY TELEGRAPH.-Reports tous by telegraph this evening denote that there has beenconsiderable snow and rain during the week in many sectionsof the Cotton Belt. In Tennessee rivers have been over-flowing and in many sections temperatures went below
zero. .At Abilene and Dallas, Tex., two degrees below
zero was recorded, at Palestine four below zero, and at
Memphis, Tenn., two below zero.

Rain. Rainfall. ThermometerGalveston, Tex 4 days 2.03 In. high 59 low 13 mean 36Abllene Tex 4 days .06 in. high 44 low 2 mean 21Brownsville, Per 3 days .14 In. high 54 low 24 mean 39Corpus Christi, Tex 3 days .28 in. high 48 low 16 mean 32Dallas, Tex 2 days .36 In. high 44 low 2 mean 21Del Rio, Tex  dry high 54 low 14 mean 34Houston, Tex 3 days 1.02 in. high 56 low 8 mean 32Palestine, Tex 3 days 1.40 In. high 42 low 4 mean 19San Antonio, Tex 3 days .22 in. high 48 low 14 mean 31New Orleans, La 4 days 2.86 in.-- mean 41Shreveport, La 3 days .94 in. high io low 2 mean 19Mobile, Ala 3 days 1.25 In. high 60 low 18 mean 42Savannah, Ga 2 days 1.21 in. high 70 low 36 mean 53Charleston, S. 0 7 days .94 in. high 65 low 33 mean 49Charlotte, N. 0 7 days .72 in. high 47 low 22 mean 35Memphis, Tenn 4 days .70 in. high 35 low 2 mean 19
The following statement we have also received by tele-graph, showing the height of rivers at the points named at8 a. M. of the dates given:

Jan. 24 1930. Jan. 25 1929.
Feet. Feet.New Orleans Above zero of gauge- 12.8 6.7Memphis Above zero of gauge_ 34.6 23.1Nashville Above zero of gauge_ 11.2 27.7Shr.veport Above zero of gauge_ 16.6 16.5Vicksburg Above zero of gauge_ 43.0 26.1

RECEIPTS FROM THE PLANTATIONS.-The fol-lowing table indicates the actual movement each week fromthe plantations. The figures do not include overland re-ceipts nor Southern consumption; they are simply a state-ment of the weekly movement from the plantations of thatpart of the crop which finally reaches the market throughthe outports.

Week
Ended

Receipts at Forts. I Stocks at Interior Towns. Receipts from Plantations
1929. 1928. 1927. 1 1929. 1 1928. 1927, 1929. I 1928. 1927.

Oct.
11..
18_ _
26..

Nov.
L.
8..
15_
22..
29..
Deo.I6..

13..
20..
27--

512,983
569,510
518.799

503.270
3,514

350,357
• 62,509
268,195

+82.747
1,398

260,772
187,786

521.837
558,699
550.877

535.822
396.001
351,467
351.505
365,189

386.988233.5861,451,5471,223,573311,736
265,780
255,661159,0691,393,015

I391.13391 881,858, 708.536
389,720,1,041.6221 847.112
4.2433011,185,7281 953.520

438.15811,305,22111,034,049
390.393 1.348,3241.050.545
341,1431,400,376 1.099,921
257.764'1.441,290 1.155,384
284.9331,448.310i1.215.753

199.962 1,481.857 1.2:42.683
180.499 1,476.699 1.232,436

1,255,901

889,297
974,9i 4

1.101,81

1,199,935
1.260,956
1,290,409
1,307,971
1.329.901

1,342.508
1.331,1 
1,308,770
1,328,7

1007,882625,028
' , ' ,

862.8113.57.285

622,763,616.351
446.6171412,497
411.409 400,843
294,423406.908
275.215 425,558

285,384 396.808
291.308 320,846
275,614261,553
204,101 279,131

518.088
495,323
551,145

538,276
451.314
370,596
275.326
306,862

246,196
188,636
158,087
179.042

Jan.
3_ _
10_
17-
24_ _

1930. 1929.
154,361188,298
137,699 172.34 i
104,523 151,177'122,215
98,388 171,761

1M. 1930. 1 1929.
110,324,1.476,971 1,240,631
117.83111,477,345:1,203,459

1,456.8331.161.1401,212,.84,011106,888120,405 1.432.387 1,118.6991.180,096

1928.
1,295,532
1,261,688138,073138,1

1930. ! 1929.
138,320 173,02

73,942129,32

1928.
77,113
83.487
78,070
82,958

The above statement shows: (1) That the total receiptsfrom the plantations since Aug. 1 1929 are 8,198,381 bales;in 1928 were 8,237,581 bales, and in 1927 were 7,329,431bales. (2) That, although the receipts at the outports thepast week were 98,388 bales, the actual movement fromplantations was 73,942 bales, stocks at interior townshaving decreased 24,446 bales during the week. Last yearreceipts from the plantations for the week were 129,320bales and for 1928 they were 82,958 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1929-30. 1928-29.
Week. Season. Week. Season.

Visible supply Jan. 17 8,117,360   7,691.990  Visible supply Aug. 1   3,735.957   4,175,480American in sight to Jan. 24- --- 181.977 12,066,406 267,739 12,183,112Bombay receipts to Jan. 23- - - - 153,000 1,509.000 106,000 1,145,000Other India ship'ts to Jan. 23.... 25,000 367.000 4,000 260,000Alexandriareceipts to Jan. 23... 38,000 1,116.200 25,000 1,210,200Other supply to Jan. 23_ •-b- --- 15,000 489,000 14,000 438,000
Total supply 8,530,337 19,283,563 8,108,729 19,411,792Deduct-

Visible supply Jan. 24 8.136.804 8.136,804 7,650.512 7.650,512
Total takings to Jan. 24-a 393,533 11.146.759 458,217 11,761,280Of which American 242,533 8,113,559 328,217 8,720,080Of which other 151.000 3.033,200 130.000 3,041,200• Embraces receipts in Europe from Brazil, Smyrna, 'West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 2,645,000 bales in 1929-30 and 2,717.000 bales in 1928-29takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 8,501,759 bales In 1929-30 and 9,044,230 bales in1928-29, of which 5,468,559 bales and 6,003,080 bales American.b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Jan. 23.
Receipts al-

1929-30. 1928-29. 1927-28.

Bombay

Since
Week. Aug. 1.

153,000 1.509,000

Week,

106,000

Exports
from-

For the Week.

Since SinceAug. 1. Week. Aug. 1.

1,145,000 116.00011,381,000

Since August 1.

Bombay-
1929-30... 6,000 18,000
1928-29._ 1,000 18,
1927-28._ 4,0001 30.000

Other India:
1929-30_ -
1928-29_ _
1927-28- -

Total ell -
1929-30- -
1928-29_
1927-28...

10,
1.000

16,

Great Conti- Japan& Great Conti-,Britain. nest.China] Total.1 Britain. , neat. China. I Total.
fraveni•

I-I I24,0001 48,000, 34,000 319,000 550,000 903,00054,000 73,000 21,000 358.000 681,000 1,060,00052,000 88,000
1 

25,000 238.000, 459,000 722,000
I25,000 135.000 302.0001   367,0004,0004 413,000 214.000   260,0009,0001 43,500, 242,000,   285,500

33,000 24,0( 73,000: 99,000 821,000; 550,0001,270,00021,000 54.000i 77,0001 .67,000 572.000 681,0001,320,00039,000 52.000 95,000 68.500 480,000 459,0001,007,500
According to the foregoing, Bombay appears to show anincrease compared with last year in the week's receipts of47,000 bales. Exports from all India ports record a decreaseof 4,000 bales during the week, and since Aug. 1 show adecrease of 50,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-Wenow receive weekly a cable of the movements of cotton atAlexandria, Egypt. The following are the receipts andshipments for the past week and for the corresponding weekof the previous two years:

Alexandria, Egypt.
Jan. 23.

Receipts (cantors)-
This week 
Since Aug. 1 

1929-30.

190,000
5.569.301

1928-29.

125,000
6.031,194

1927-28.

115,000
4.373.303

Exports (bales)-
This Since
Week. Aug. 1.

This Since
Week. Aug. 1.

This Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c- - - - -
To Continent and India. 
ToAmerica 

Total exports 

7,000
12.000
7,000

89,642
95.713
261.370
62,208

6,000
6,000
8,500
1.000

99,655
105.072
263,333
85,831

5,500
6,750
9,500
900

76.356
80,137
215,723
71,418

26.000 508.933 91 ,904) .5F&891 22,650 443,634Note.-A cantar Is 99 lbs Egyptian bales weigh about 750 lbs.This statement shows that the receipts for the week ending Jan. 23 were190,000 cantars and the foreign shipments 26,000 bales.
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MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market i
n

both yarns and in cloths is quiet. Demand for both yarn

and cloth is poor. We give prices to-day below and leave

those of previous weeks of this and last year for comparison:

1929 1928.

8( Lbs. Shirt- Conan 81( Lbs. Shirt- Cotton

821 Coy (ego, Common Mklag 320 Cop tags. Common mac/

Twist. to Ffnese. Upi'ds. Twist. to ritteilf. UPrdia.

&p4.- d. d. I. 6 a. d. d. d. d. s. d. id. d.

Oet-
11... .1480154 13 0 013 0 10.28 15X 016% 13 1 013 1 19.95

18....... 14%01584 13 0 0111 2 9.94 154016% 1$ 2 018 4 11.00

25.- 14M01534 13 0 013 2 9.96 15h01614 13 1 013 3 10.51

Nov.-
1.- 14J4151514 12 6 013 0 9.88 15 @16x 18 1 013 8 19.49

8.- 134014% 12 3 012 5 9.56 15 0l6K 13 0 013 2 10.46

15____ 13%014% 122 @124 955 16%017S,130 @132 10.55

22.-- 133.001414 12 3 012 5 9.76 155401614 13 1 0413 3 10.84

29-- 138(014,4 123 012 5 9.59 15401634 133 @135 10.97

Dec.-
13,(014M 12 3 012 5 9.58 153451634 13 3 013 5 10.68

13.- 131.4014 12 3 012 5 9.47 153401634 13 3 013 5 10.69

20-133401414 12 3 012 5 9.38 15340164 13 3 013 5 10.58

27-- i334@148 12 3 012 5 9.51 1534151634 13 8 013 5 10.63

Jan.- 1930. 1929.
3____ 131.401454 12 2 012 4 9.53 1534 016yi 13 3 013 1 10.50

10- 133(0143412 2 012 4 9.58 1534 016ff 13 3 013 5 10.58
17_ 133401434 12 2 012 4 9.49 153401634 13 3 013 5 10-63
24____ 13540141.4 12 2 53124 9.40 1534011634 133 @136 10.48

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 132,204 bales. The shipments in detail, as made

uplfrom mail and telegraphic reports, are as follows:
Bales.

GALVESTON-To Liverpool-Jan. 16-Meet° de Larrinaga,
3,416-Jan. 17-Elmsport, 1,225  4,641

To Manchester-Jan. 16-Niceto de Larrinaga, 4,831___Jan.
17-Elmsport, 600  5,431

To Dunkirk-Jan. 16-Maryland, 1,319- --Jan. 17-Toledo,
2,442   3,761

To Ghent-Jan. 16-Maryland. 30.. Jan. 21-Dacre Castle,

3.285   3,335

To Bremen-Jan. 15-Brush, 1,512._ Jan. 22-Shotlaan, 5,455 6,967

To Rotterdam-Jan. 15-Brush, 51-1  511

To Genoa-Jan. 16-West liarshaw, 4,101; Monviso, 4,780  8,881

To Oporto-Jan. 16-0gontz. 2,850  2.850

To Passages-Jan. 19-0gontz. 200  200

To Oslo-Jan. 17-Toledo. 189  189

To Gothenburg-Jan, 17-Toledo, 555  555

To Copenhagen-Jan. 17-Toledo. 550: Delaware, 850  1,400

To Barcelona-Jan, 18-Sapinero, 1,519  1,519

To Japan-Jan. 18-Naples Marti, 3.396  3.396

To Havre-Jan. 21-Dacre Castle, 3,675  3,675

To Antwerp-Jan, 21-Dacre Castle, 280  280

MOBILE-To Japan-Jan. 16-Bessemer City, 500-Jan. 18-
liashu Marti, 3,100  3.600

To China-Jan, 16-Bessemer City, 187  187
To Bremen-Jan, 16-Effna, 2.350  2,350

To Hamburg-Jan. 15-Effna, 275._ _Jan. 18-Christian
Borg. 534  809

NORFOLK-To Manchester-Jan, 18-Clairton, 100.. __Jan. 24-

Manchester Exporter, 1,145  1,245
To Liverpool-Jan. 20-Capulin, 40___Jan. 24-Manchester

Exporter, 800 .. _ ___ _____ ___ _ ____ ___ - - __ „   840
SAN FRANCISCO-To ______ Britain-Jan. 18-Clairton. 50  50

To Japan-Jan, 18-Clairton, 2,750  2.750
HOUSTON-To Havre-Jan, 16-Dacre Castle, 1,550- _Jan. 18-

City of Omaha, 2,125_ __Jan. 23-Sahale, 2,697  6,372
To Ghent-Jan, 16-Dacre Castle, 1,876-Jan. 23--Sahale,

150 __ _   2.026
To Antwerp-Jan. 10=i:1-acre Castle, iio--Jan. _________ of
Omaha, 50 __ _ - _ __ _ .._ __ _   170

To Japan-Jan. 17-Naples Maru, ______  576
To China-Jan, 17-Naples Maru, 25  25
To Dunkirk-Jan. 18-City of Omaha, 20  20
To Rotterdam-Jan. 18-City of Omaha. 797-Jan. 23-

Sahale, 621  1.418
To Bremen-Jan, 18-Slotlaan, 3,840___Jan. 22-West

Chatala, 13,680  17.520

TO Copenhagen-Jan. 18-Delaware. 450  450
To Barcelona-Jan. 20-Sapinero, 706  706
To Liverpool-Jan, 16-Novian, 4,569  4.569
To Manchester-Jan. 16-Novian, 989  989

NEW ORLEANS-To Vera Cruz-Maurizan, 100  100
To Havre-Jan. 17-BrIdgepool, 250  250
To Bordeaux-Jan. 17-Bridgepool. 151  151
To Genoa-Jan. 17-Monstella, 4,966  4.966
To Naples-Jan. 19-Monstella, 2,400  2,400

TaLiverpool-Jan. 18-West Hematite, 4,069  4,069
To Manchester-Jan. 18-West Hematite, 988  988
To Dunkirk-Jan, 18-Trolleholm, 100  100
To Gothenburg-Jan. 21-Trolleholm. 50  50
To Bremen-Jan, 18-Nishmaha, 1,869  1,869
To Rotterdam-Jan. 18-NIshmaha, 80  80
To Arico-Jan.18-Castalia,150  150
To Marseilles-Jan. 22-Aghlos Marcus. 300  300
To Japan-Jan. 22-Sangstad, 2,365; Bessemer City, 5,001:

Ethan Allen. 77  7,443
To China-Jan, 22-8angstad, 2.840: Bessemer City, 1.550:

Ethan Allen, 775  5,165
NEW YORK-To GiJon-Jan. 17-Cristobal Colon, 100  100

To Barcelona-Jan. 17-Anjer, 22  22
To Havre-Jan. 22-Pipestone County, 120  120

SAVANNAH-To Hamburg-Jan. 18-Modig, 20  20
To Dunkirk-Jan, 22-Toledo, 50  50
To Genoa-Jan. 22-Monviso, 1,002  1.002

LOS ANGELES-To Liverpool-Jan, 18-Atlantic City, 600  600
To Manchester-Jan, 18-Atlantic City, 100: Pacific Pioneer,

200  300
To Bremen-Jan. 18-Seattle, 1,350  1,350
To Japan-Tan. 18-Mayebashi Maru. 400  400

CORPUS CHRISTI-To Bremen-Jan. 20-Deer Lodge, 1.962  1,962
To Rotterdam-Jan. 20-Deer Lodge. 241  241

TEXAS CITY-To Liverpool-Jan. 14-Niceto de Larrinaga, 371_
Jan. 22-Novian, 478  849

To Manchester-Jan. 14-Niceto de Larrinaga, 847_ _ _Jan. 22
-Novian, 357  1,204

To Bremen-Tan. 14-Brush, 1.452  1,452

LAKE CHARLES-To Bremen-Jan. 18-Youngstown, 188  188

Total 132,204

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales. stocks, &c., at that port:

The tone of the Liverpool market for spots an
d 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,A

12:15 I
P.M.

Mid.Uprds

Sales 

Futures.
Market
opened 

1

Market,I
4
P. M.

Quiet.

9.48d.

2,000

Qt but st'y
3 pta.

advance,

Barely st'y
1 to 2 pia.
decline,

Good
inquiry.

9.43d.

6.000

Q't but st'y
3 to 4 pls.
decline,

Quiet
3 to 5 pta.

decline,

Quiet.

9.456.

5,000

Steady
4 to 5 pta.
advance,

Quiet
3 to 4 pta.
advance,

Quiet.

9.47d.

5,000

Q't unch'd
to 1 pt.
decllne,

Q't unch'd
to 1 pt.
advance.

fair
business
doing.

9.486.

6,000

Steady
1 to 3 ins.
advance.

Barely, st'y
touch, to 3
pta. decl.

Quiet.

9.40d,

5,000

Quiet
1 to 4 pta.
decline.

Quiet but
st'y 1 to 3
pta. deal.

Sales of the week 
Of which American 

Sales for export 
orwarded 
Total stocks 
Of which American 

Total imports 
P. Of which American 
Amount afloat 
Of which American 

Jan. 3.
16.000
9.000
1.000
63.000

822,000
382,000
93,000
45,000
239.000
145.000

Jan. 10.
35.000
18,000
1,000

68,000
828,000
407,000
83,000
69,000
220.000
107,000

Jan. 17.
42.000
17.000
1.000

60.000
845,000
394.000
70,000
21.000

264,000
141.000

Jan. 24.
26.000
15,000
1,000

59.000
886.000
401.000
108.003
36,990
219,000
130,00 )

Prices of futures at Liverpool for each day ar
e given below:

Jan. 18
to

Jan. 24.

Sat. Mon. I Tues. I Wed. 1 Thurs. I Fri.

12.15
p.m.

12.30 12.15 4.0012.15 4.0012.1 4.0012.15 4.00 12.151 4.00

P. m. P. m. p.m. p.m. P. m. :p. m. P. m. P. m. P.
 m.

a.
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
January (1931)

6.
9.169.16
9.15
9.22
9.
9.31
9.31
9.3
9.34
9.33
9.32

d.
9.13
9.12
9.18
9.20
9.27
9.28
9.32
9.30
9.30
9.29

. .
9.35 9.32
9.35 9.32

d. d. d. I d.
9.12 9.15 9.15 9.17
9.11 9.15 9.15 9.17
9.17 9.21' 9.21' 9.24
9.19 9.23 9.23 9.26
9:227 9.30 9.30 9.3297 

9.30 9.31: 9.32
9.31 9.34 9.35. 9.36
9.30 9.33 9.34 9.35
9.30 9.33 9.34 9.3
9.29 9.32, 9.331 9.
9.29 9.32, 9.33, 9.
9.32 9.35, 9.36' 9.37
9.32 9.35 9.36 9.37

d. I d.
9.10 9.18

9.22
9.24
9.31
9.31
9.351
9.34
9.34
9.33
9.33
9.35
9.36

9.2
9.2
9.33
9.3
9.3
9.3
9.3
9.8
9
9.3
9.37

d. I d. I d.
9.13 9.10, 9.10
9.14 9.111 9.11
9.20 9.181 9.18
9.22 9.209.20
9.29, 9.27 9.27
9.30 9.27 9.28
9.34 9.31 9.32
9.33 9.30 9.32

9.33 9.30 9.32
9.33 9.30 9.32
9.36 9.33 9.35
9.36 9.33 9.35

BREADSTUFFS
Friday Night, Jan. 24 1930.

Flour was quiet on new business, and shipp
ing directions

were so unsatisfactory as to excite co
mplaints from the

mills. Later in the week a better export trad
e was reported.

Last week the clearances from New Yor
k were 172,000

sacks. Europe was the largest buyer. Some incre
ase was

reported in shipping directions.

Wheat, after backing and filling, winds u
p practically

unchanged. The other day there was quite a 
good export

business, estimated at 1,500,000 to 2,000,000 bu
shels. But

in general foreign buying has been small. So has 
specula-

tion. Professional operators were believed to be agai
nst it.

Foreign markets at the moment are depress
ed. Shipments

from Argentina and Australia are larger 
than expected.

On the 18th inst. prices closed % to le. hi
gher, partly on

reports from Chicago stating that co-operati
ves would raise

their bids for cash wheat at Chicago 2c. a 
bushel over the

Farm Board loan figures, and will pay $1,20
 for country-run

No. 1 hard and $1.18 for No. 2 hard. The c
ables, it is true,

were disappointing. Liverpool closed unchanged to 14d.

higher, and about %d. lower than due. Buenos 
Aires closed

1%c. lower. Export business was slow, though a fair in-

quiry was reported for Manitoba Gulf whea
t and Canadian

durum. Canada reported a fair export de
mand for flour,

with bids not much under a working basis. 
Chicago wired

Jan. 18 that notification has been receive
d from the Na-

tional Grain Corp. by the Farmers' Union 
Jobbing Corp.

to place bids here for country-run of No. 1 h
ard winter

wheat at $1.15 a bushel, and No. 2 hard wi
nter at $1.13 a

bushel.
On the 20th inst. prices closed % to %c. lower

. At one

time it was a little more than that. At anothe
r it was %

to lc. higher. Liverpool closed firm ld. to 1%d. higher,

and Buenos Aires % to 1%c. higher. Liverpool's stock

was down to 7,930,000 bushels, against 8,080,
000 a week

ago and 1,520,000 last year. World's shipments were

smaller than expected, being 10,900,000 bushels 
for the

week. North America exported 5,361,000 bushels, 
and from

July 1, 183,000,000 bushels. against 342,0
00,000 for last

season. The quantity on passage was 33,000,000 b
ushels,

against 32,672.000 last week and 00,000,000 las
t year. Ex-

port sales were 1,000,000 bushels, including two
 full cargoes

of hard winter to Portugal. The United St
ates visible sup-

ply decreased 3,624,000 bushels, against 
2,521,000 in the

same week last year. The total is now 168,583 bushels

against 130,829,000 a year ago. On the 
21st inst. prices

were up 1% to 2c. Renewed reports that 
the Farm Board

Co-operatives may buy and sell wheat had some effect.

Liverpool advanced %, to id.. and Buenos Aire
s yi to %c.

Export sales were 500,000 bushels. There were reports

that the Farm Board would authorize the tr
ading in futures

as a hedge. Washington wired that a memb
er of the Farm

Board there had said that the elimination of trading i
n

futures would result only when farmers were 100% strong

in co-operative marketing organizations. Statements of

officials of the Farm Board serve to disturb the trade.

Perhaps it would be better if they should talk less.

On the 22nd inst. prices ended, after irregular changes,

%c. lower to 1/2c. higher. Winnipeg closed IA to lc. higher.
Export sales were estimated at about 2,000,000 bushels, of

which 1,750,000 were Manitoba. Realizing caused a setback

after an advance at one time of 1 to 1%c. Portugal took a
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cargo of hard winter and Greece another. The basis onhard winters at the Gulf was firm, and some wheat was saidto have been sold from Hutchinson, Kans., to go to the Gulf.Liverpool ended 1% to 2%d. higher, with that market gain-ing sharply on Chicago as compared with the previous day.Buenos Aires was 1% to 1%c. higher at midday, which hadsome effect here. On the 23rd inst. prices declined 1 to 13/4c.,with disappointing cables and a sharp falling off in theexport demand. Argentine exports were estimated as upto 4,226,000 bushels, a gain over last week of over 2,000,000.That counted for something. Moreover, the weather at theSouthwest was favorable. Liverpool ended 2 to 23/4d. lower,ith Buenos Aires off 1 to 1%c. Export sales were statedat only 300,000 bushels, and on the previous day most of itwas in Manitoba wheat. Unfavorable comments were madeon this fact.
The Dominion Bureau of Statistics to-day put the totalyield of wheat in Canada for 1929 at 299.520,000 bushels,20,504,000 bushels of fall wheat and 279,016,000 of springwheat. This compares with 566,726,000 buShels from24,119,140 acres of land in 1928 and with an annual averageof 422,219,740 bushels from 22,464,098 acres for the five-year period 1924-1928.
To-day prices closed 1% to 1%c. lower in Chicago, and2 to 243c. lower in Winnipeg. Argentine and Australianshipments were large enough to excite comment and causemore or less selling. So did the depression in Winnipeg.Besides, the foreign demand was small. Winter wheat con-ditions, excepting in Western Kansas, were said to befavorable. The Canadian crop report had no effect. It wasabout as had been expected. BradStreet's North Americanshipments for the week were 5,619,000 bushels against8,932,000 in the same week last year; the total for theworld to all appearance is something over 12,000,000 bushels.No bullish announcement was made by the Farm Board.There were rumors at one time that something of the kindmight appear. Southwestern interests, it appears, are try-ing to arrange for the shipping of wheat to China to relievethe famine there. The Australian risible supply was57,000,000 bushels, or 23,000,000 less than a year ago. Finalprices show very little change for the week, that is, 1/2c.lower to %c. higher.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 hard 1303% 1303% 1313% 132 13074 1-9%DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.March 123% 123% 124% 12484 123% 1228%May  127% 127% 128% 128% 127% 126%July 129% 128% 13034 129% 129 127%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.May  133% 133% 134% 135% 134% 132%July 135% 136 136% 137% 136% 134%October 133% 133% 135 135 133% 131%
Indian corn has declined a couple of cents owing to betterweather and a larger movement, as well as a lack of outsidesupport. On the 18th ink. prices advanced 1/2c. Offeringswere small from the country. The National Grain Corp.,it was said, would buy corn with a view of stabilizingprices. More than 100,000 bushels of corn, it was statedon the 18th inst., had been purchased at Kansas City forthe Farmers' National Grain Corp., by the Equity UnionGrain Co., which is storing the grain in local warehouses,said Associated Press reports from Kansas City. The com-pany has arranged for storage space of 500,010 bushels.The basis of purchase has been 12% to 13c. a buShel underthe Kansas City May option quotation. All purchases arehedged in the future market.
On the 20th inst. prices ended %c. lower in a slow market.Counbry offerings, however, were still small. The eashdemand, it is true, was not at all sharp. Consumers areawaiting large receipts. These have been predicted forweeks. They have been rather disappointing. The UnitedStates visible supply increased last week 1,054,000 bushelsagainst 1,888,000 last year. The total was 13,197,000 bushelsagainst 22,151,000 last year. On the 21st inst. Chicago closed%c. higher in dull trading. Country offerings were small.Eastern demand was disappointing. Primary receipts, how-ever, are much smaller up to date than for the same time

last season. That may be a hint that receipts before long
will increase sharply. But for the moment there was no
pressure to sell, and corn took Its tone from wheat.
On the 22nd inst. prices ended unchanged to 1/4.c. lower.

Country offerings to arrive were small. The receipts were
fair. Shipping demand was rather slack. Local industries
•were the best buyers. Elevators prefer the choice grades.
Speculation was dull. Outside interest was small. On the
23rd inst. prices declined % to 1%c., with larger country
offerings and prospects of still larger marketings beforelong, as the weather was better. The industries were the
principal buyers. To-day prices closed % to 1%c. lower,
with larger liquidation and professional selling. Theweather was good. Larger country offerings came from
Illinois. The depression in wheat Was no,t without its effect.There was little or no support. Outside interest was lack-ing. Cash corn was unchanged to lc. lower, with the basisunchanged. But the cash demand was only moderate.Everybody is expecting a larger movement and holding off.Final prices were 2 to 2%c. lower for the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 Yellow 107 106% 106% 106% 106 103%

DAILY ()LOSING PRICES OF CORN FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.March  903% 90 90% 90 88% 87%May  93% 93% 93% 945% 92% 91July  9574 953% 95% 953% 9484 93%Oats have declined comparatively little, although thesupply is ample. Professional selling has counted for some-thing in the decline of late as well as the weakness in othergrain. But the cash demand is excellent. That is a propunder prices not to be ignored. On the 18th inst. pricesadvanced %c. in response to the rise in other grain. Onthe 20th inst. prices ended % to %c. lower, with tradingslack and the supply large. The cash demand, however, wasgood. The United States visible supply decreased last week504,000 'bushels against only 38,000 last year. The total is26,127,000 bushels against 12,996,000 last year, an increaseover 1929 of about 13,000,000 bushels. On the 21st inst.prices closed unchanged after being only lhc. higher. Cashinterests bought March against sales of May. Scatteredbuying was noticeable. Cash oats continued to be in excel-lent demand. Offerings were small. On the 22nd inst.prices ended % to %c. higher, with country movement smalland the cash demand good. Speculation, however, wassmall.
On the 23rd inst. prices ended generally 1/4c. lower, re-sponding slightly to the decline in other grain. The tradingmoreover was small. Cash interests bought March and soldMay at 1%c. difference. There was only a moderate ship-ping demand. On the other hand, country offerings and themovement of the crop were both small, so that prices, afterall, stood up very well. To-day prices closed % to %c. lower,partly in sympathy with the decline in other grain. Liquida-tion was noticeable. Prefessionals took the selling side.Short covering stopped the decline. Cash oats were aboutsteady. Final prices show a decline for the week of %to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No.2 white  563% 5634 563% 5634 573% 57DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.Sat. Mon. Tue.,. Wed. Thurs. Fri.March  463% 46% 46% 46% 463% 4574May   47% 473% 473% 47% 4734 47July  46% 46% 46% 46% 48% 45%DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.May   57% 5634 57% 5774 5734 56%July  58 56% 573% 57% 573% 56%October  53% 5434 54% 54% 54% 5484Rye has declined 2 or 3c. In fact, July to-day broke 4c.The old trouble is still there. There is no export demand.Other countries block America out of the foreign markets.Professionals are beginning to sell rye in spite of supportgiven by large interests at times. On the 18th inst. pricesadvanced 2 to 3c. on covering coincident with the news thatthe National Grain Corp. would raise its bid 2c. on wheat.It was inferred that it would also buy rye. Germany's ryecrop was estimated at 298,400,000 bushels. On the 20th inst.prices ended unchanged to %c. lower with wheat. TheUnited States visible supply decreased last week 85,000bushels. The total is now 13,977,000 bushels against6,434,000 last year. On the 21st inst. prices closed un-changed to 1/2c. up, after moderate trading. Foreign in-terests were supposed to have sold. But rye had supportfrom wheat. The principal holders of rye were believedto be transferring March to May and there was considerableselling of Mardi against purchases of May. On the 22ndInst. prices ended %c. lower to %c. higher under the influ-ence of wheat fluctuations and spreads. On the 23rd inst.pr ces declined % to 1%c despite some support given toMay rye by some of the larger holders. At least It was thecommon understanding that these holders were buying tosome extent. It rather looked so. May ended only 1/4c.lower, while March dropped % and July 1/2c. To-day pricesended 214 to 4c. lower under the pressure of liquidation, theabsence of export business and the aggressive selling byprofessionals and the conspicuous weakness of July, Whichled the decline. Final prices show a decline for the weekof 1% to 31/4.c. net.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.March  9734 963% 96 9654 953% 93%May  95 95 95 95 95 9184July  9554 95 94 94 9334 89%
Closing quotations were as follows:

FLOUR.
Spring pat. high proteln.$8.70 0 37.20
Spring patents 
Clears, first spring  

6.20 .70
5.65 8.00Soft winter straights- - 5.75 6-15Hard winter straights- 6.00 6.40

Hard winter patents _   6.40 6.80
Hard winter clears  5.10 5.65
Fancy Minn. patents_ _ 8.15 8.80City mills  8.15t 8.85

Rye flour, patents $6.10@$6.80Sem1nola, No. 2, pound 434Oats goods  2.7554 2.80Corn flour  2.5054 2.55Barley goods-
Coarse  3.25Fancy pearl, Nos. 1,
2, 3 and 4  6.00546.50

GRAIN.
Wheat, New York- Oats, New York-No. 2 red, f.o.b 139% No. 2 white  57No. 2 hard winter, f.o.b____129% No. 3 white  5554Rye, New York-Corn. New York- No. 2 f.o.b 101%No. 2 yellow, all rail 1033 Barley, New York-No. 3 yellow, all rail 1003 Malting  66%For other tables usually given here, see page 679.
WEATHER BULLETIN FOR THE WEEK ENDEDJAN. 21.-The general summary of the weather bulletinissued by the Department of Agriculture, indicating the in-fluence of the weather for the week ended Jan. 21 follows:At the beginning of the week a "low" had Moved from Eastern Iowa toOntario, Canada, attended by widespread rain or snow over the AtlanticCoast States and the Great Lakes region, while another was central over
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the Southwest, accompanied by precipitation in the Great Basin and central

Rocky Mountain areas. At the same time it had become much colder

over Central-Eastern sections, and on the 18th it was much colder

than the average in most of the East; general precipitation occurred over

much of the far West and Northwest. On the 17-18th a "high" from the

Northwest moved rapidly southeastward, bringing colder weather to many

Central and Southwestern States, while there had been general rain or snow

over th3 country east of the Great Plains; subzero temperatures occurred as

far South as Palestine. Tex., and a minimum of 24 degrees was reported from
Brownsville, Tex. There were wide variations in temperature over the
Northwest toward the close of the weak, but a reaction to warmer set in over

the Southwest; it remained rather cold for the season over the northern half

of the country, while there were widespread snows over a belt extending
from the lower Lakes to the Pacific coast.
Chart 1 shows that the week, as a whole, was extremely cold throughout

the interior of the country, extending as far South as west Gulf districts, and
to the extrme northwestern parts of the country. The greatest deficiencies

in temperature appear over a broad belt from the lower Mississippi Valley

and Texas coast northwestward to the north Pacific sections. In this area
the temperature for the week averaged generally from 16 degrees to as much
as 34 degrees below normal, making it one of the coldest weeks of record.
In Atlantic coast sections the temperature averaged near normal, but it
was considerably above normal in the Florida Peninsula. The week was
comparatively warm also in the middle and southern Pacific districts.

In the central valleys minimum temperatures as low as zero occurred as
far South as Nashville and Memphis, Tenn., and farther West subzero
readings were reported from first-order stations as far South as Shreveport.
La., and Palestine and Abilene, Tex., with 8 degrees below freezing to the
extreme lower Rio Grande Valley. A considerable area of the Northwest
experienced temperatures more than 30 degrees below zero, while first-
order stations as far South and East as Missouri and Illinois had readings
of 16 degrees to 18 degrees below, with 10 degrees below as far South as Fort
Smith, Ark. The cold wave did not reach the south Atlantic coast nor the
Florida Peninsula; in the former the temperature did not go as low as freez-
ing, while the lowest reported at Tampa, Fla., was 52 degrees and at Miami
64 degrees.

Chart II shows that rainfall was generous in most of the South. especially
In the Southeast where the weekly totals were from 1 to about 3 inches.
The falls were substantial also in middle and north Atlantic districts and in
many sections west of the Rocky Mountains. The middle and south Pacific
area had a further rainfall of 1 to about 2 inches in most localities. Else-
where precipitation was mostly moderate to rather light, though in the
Interior there was considerable snow, which extended well into the Cotton
Belt.
The outstanding feature of the week's weather was the extremely low

temperatures experienced over nearly all sections from the Rocky Mountains
eastward and especially in the Southwest. In Texas it was the most severe
cold wave in some 30 years, with heavy damage to small truck and nursery
stock to the lower coast, while considerable winter grain, not snow-covered,
was harmed, as well as livestock lost. There was also some damage to
citrus in the Lower Rio Grande Valley, but this apparently was not as

serious as to the truck crops. Truck was frosted also in some central Gulf
sections, but in south Atlantic districts and in the Florida Peninsula there
were no harmful freezes and conditions were generally favorable. In the
Southeast some peach bloom is reported as far north as extreme southern
Georgia.
Winter grain crops in the Central and Northern se:lions of the country

were amply protected from the cold by a good snow cover, except that fields

were blown bare in some west-central Plains districts. Considerable ap-
prehension is reported as to the effect of the low temperatures on peach buds
In the interior, especially in the Ohio Valley and the Ozark region. The
cold and snow were hard on livestock throughout the western grazing dis-

tricts, with considerable shrinkage reported and heavy feeding necessary.
The week was unfavorable for outside operations generally. Further

damage WM reported to outstanding corn in the Eastern belt, and also to
much of that in the crib in some sections, especially in the lower Ohio Valley
area. In the Catton Belt field work was largely at a standstill, though
some plowing was accomplished in the more Eastern sections.
SMALL GRAINS.—Winter wheat was generally well blanketed by an

adequate snow cover during the severe weather of the past week, except
locally. While good snows in the Ohio Valley afforded an effective cover,
the previous heavy rains caused some damage to the crop on lowlands. In
the Central and Western parts of the belt the snow cover is ample, except
for Northwestern Kansas where it was blown off of 25 to 50% of the fields
and wheat is frozen to the ground. In the Northwest there is ample cover-
ing, except in Washington where it is scanty and considerable apprehension
is felt as to the extremely low temperatures. In the more Southern States,
particularly in Vexes and Alabama, there was much injury to winter grains
reported, but in the Southeast and East they are in good condition, and in
more Northern parts well protected.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Warm first of week; much colder latter part
Cloudy, with frequent rains and snows. Generally unfavorable for farm
operations and not much work accomplished. Unfavorable for winter
grains, though condition continues fair to good.

North Carolina .—Raleigh: Much cloudiness; rain on several days and
ground too wet to work. Decidedly colder latter half of week favorable in
checking swelling of buds in East and South. Freeze on 19th caused little
damage to truck. Small grains doing fairly well.

South Carolina . —Columbia: Week mostly murky and raw. Winter
cereals healthy generally and in practically seasonable condition. Some
spring plowing and fruit tree spraying. Considerable hog killing. Spring
cabbage on coast doing well and English peas planted.

Georgia .—Atlanta: Rather cold week, with considerable precipitation.
which interfered somewhat with plowing. Not much farm work done.
Wheat, oats, and rye in fairly good condition. Elm trees budding and some
peach trees in bloom in extreme South. Seeding tobacco beds continues.
Conditions generally about average.

THE DRY GOODS TRADE

New York, Friday Night, Jot. 24 1930.

Tariff uncertainties, unsatisfactory employment con-

ditions in certain directions, and adverse weather through-

out most sections of the country tended to dampen enthusi-

415111 in text le markets generally. As a result, business has

been confined largely to cloths suitable for quick sales in

retail channels. While the sampling of spring lines has

continued in a more or less conservative manner, more

activity is expected to develop within the near future. The

backwardness has been chiefly attributed to the increased

cautiousness among retailers and to the lateness of Easter

this year. Sentiment regarding the season continues hope-

ful, however, and it is expected that the sales totals will

compare favorably with those of the 1929 spring season.

In the primary section of the textile industry, interest has

centered in the offerings of fall lines. For instance, -blanket

men reported that they were receiving a good response to

their new merchandise, especially those in solid colors.

In the narrow flannel field, it was stated that business

Was coming along fairly well. As to woolens, one of the

leading producers opened its lines of staple men's wea
r

fabrics at levels which were practically unchanged from

those prevailing for the spring season. At a meeting of

the Wool institute, it was decided to open men's wear fanc
y

cuttings for fall beginning the week of Feb. 24. Meanwhile,

current distributing business in the floor cover:ng divisio
n

has begun to improve, and with a larger number of buyer
s

arriving in the market it is expected that considerably more

activity will be displayed over the next few weeks.

DOMESTIC COTTON GOODS.—Conditions prevailing in

the domestic cotton goods market failed to show much

change from those of the week previous. While improve-

ment was noticeable in some directions, business, as a rule,

was not very satisfactory. This was chiefly attributed to

the fact that the number of out-of-town buyers in the local

market dwindled rapidly while those remaining failed to

place very large orders. Interest during the past week

centered in percales, wash goods and several lines of colored

cottons which were wanted for early retail sales. In fact,

the recent activity in wash goods has led a number of

print houses to report a definite broadening in demand for

the spring season. Buyers have also shown more interest

in cotton and rayon mixtures of late, and it is expected that

these will meet with considerable public popularity this

coming season. Prices have shown no important changes,

although there was some stiffening in the asked prices on

several cloths. Conditions in other sections of the cotton

goods market have not been quite as satisfactory. For

instance, In regard to fine goods, even though some furthe
r

activity has been noticeable, the market does not present

a very healthy appearance. It seems that converters have

been placing larger orders for specialty goods and that mills

have been rushed for sample lengths which promise wel
l

for the coming season. In view of these facts, many clai
m

that the volume of both initial commitments and repeat

orders are too sparse to allow for a healthy condition. It

is estimated that the production of cotton goods generally

continues to approximate consumption. Naturally, in some

cases output is unequal to demands, while in other instances

the call is so slow that stocks are accumulating. As a result,

there has been continued pressure brought to bear upon

producers to rigidly maintain restricted output schedules

at all mill centers. Print cloths 27-inch 64x80'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 79/4c., and

39-inch 80x80's at 9%c.

Florida .—Jacksonville: Much cloudiness and rain on several days; low-
lands too wet over large areas and farm work delayed; uplands mostly good.
Truck advanced and potato planting continued in central and north: much
up in Hastings district. Melon planting advanced in central. Oats and
rye improved. Range better. More sunshine needed.
Alabama—Montgomery: Severe cold middle of week; temperatures near

zero in extreme north and 18 degrees on coast. Rain or snow in north and
rain in south on four or five days. Little farm work accomplished. Oats
mostly killed or damaged. Too early to determine effects of severe freeze
of 19th on truck crops, vegetables, and pastures in more southern sections:
little to be killed or injured elsewhere. Gardeners in coast region took meas-
ures to protect truck and vegetables against freeze.

Mtssissippi.—Vicksburg: Mostly cloudy and unseasonably cold Thurs-
day to Monday, with snow in north and central. Considerable damage to
cabbage plants in central. Livestock damaged by exposure. Little
progress on farm work, except butchering.

Louisiana .—New Orleans: Moderate to heavy rains on a few days and
severe freeze on 18-19th decidedly unfavorable. Young. replanted truck
much damaged and some damage to older, hardy truck. Light to moderate
snow cover in several interior localities protected oats and grass somewhat.

Texas .—Houston: Cold wave on 17-18th, most severe since that of
February 1899, severely damaging all truck and nursery stock to lower
coast, killing considerable winter grain not snow-covered, slightly damaging
citrus trees and fruit in lower Rio Grande Valley, causing considerable live-
stock losses, and doing Immense damage to plumbing. Precipitation heavy
in east and southeast; mostly light elsewhere, but in the form of snow and
sleet in west and north. Farm work nearly at standstill.

Oklahoma .—Oklahoma City: Exceptionally cold all week, with frequent

snow. All field work suspended and traffic badly interrupted. Ground

covered with 6 to 12 inches of mixed sleet and snow. Winter grains pro-

tected. Livestock suffering greatly, but no serious losses reported.
Arkansas—Little Rock: Low temperatures all week- zero temperatures

or lower in all but southeast portion on 18th: 16 to 20 degrees
 below zero in

north portion. Moderate precipitation in all portions; ground covered with

snow. No work. Winter oats badly damaged; wheat, meadows, and

pastures in good condition. Fruit good, except peaches, which may be

killed in some portions.
Tennessee .—Nashville: Decided thermal drop early in week and cont

inu-

ing unusually cold, with occasional light rain and sno
w, greatly retarding

winter grains in central and west, while wheat, oats, rye, and 
barley in east

appear fair. Livestock generally good.
ICentucky.—Louisville: Warm, with rain at beginning of week; otherwise

cold, with subzero temperatures on 18th; moderate snow co
ver preceded

severe weather. Movement of tobacco retarded on coldest d
ays.

WOOLEN GOODS.—Sentiment in the woolen and worsted

markets has been much better, even though the majority

of business continues to center in women's wear fabrics.

However, much encouragement was derived from the fact

that orders were received for a wide variety of merchandise.

This was chiefly attributed to the outstanding success of

the recent Fashion Revue which resulted in many buyers

placing sample orders for most of the attractive cloths

displayed. On the other hand, business in the men's wear

division remains generally quiet. Although there has been

scattered duplicate business, it is expected that retailers,

who have been withholding their spring commitments, will

soon be forced to enter the market for their Easter require-

ments. Much interest centers in the forthcoming openings

of men's wear fancy lines for fall which will be shown by

the leading producers the week of Feb. 24.

FOREIGN DRY GOODS.—Increased activity was noted
in the local linen markets the past week with the result
that several of the outstanding lines are reported to be
approaching a sold-up condition. Interest appears to be
limited to plain colors in plain woven effects, although there
is a good call for quite a few fancy numbers, particularly
In the heavier products. Men's suitings are claimed to be
moving exceptionally well with good sales reported in the
Southern resorts. This is looked upon as presaging a good
distribution in the North next season. Sellers are prac-
tically convinced that the style indications point with favor
to the linen industry. Burlaps have again turned easy,
owing to heavy receipts from primary markets. Light
weights are quoted at 5.10c., and heavies at 0.40c.
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Chicago, Ill.-City Reported In Great Financial Distress.-
On Jan. 22 Silas H. Strawn issued a statement in which he
stated that the city is now confronted with the problem of
securing sufficient funds to enable it to stave off complete
civic collapse, reports a special dispatch from Chicago to
the New York "Herald Tribune" of Jan. 23. Mr. Strawn is
Chairman of the executive committee of the Citizens' Com-
mittee of Seventy-six, formed primarily as a financial life-
saver of the city, whose outstanding indebtedness is now
reported to total $290,000,000. On Jan. 18, for the second
time, Mayor Thompson vetoed the City Council's so-called
"economic budget" with the city payrolls in arrears and in
the face of threats of closing schools because of lack of funds.
It is estimated that at the present time the unpaid city
employees number about 50,000. Mr. Strawn urged the
citizens of the city to purchase immediately the tax anticipa-
tion warrants now being offered in order to help out the
city in its financial stringency.
In a summary of the financial plight of the Chicago Governments. Mr.

Strawn said that perhaps $20,000,000 had been added to the floating debts
of the various governing bodies since his committee in December listd
$290.000,000 in outstanding tax warrants, short-term loans and unpaid
bills.
"The chaos was precipitated by the delay in collection of the 1928 taxes,"

be said. "But the tax delay did not cause the trouble. Our plight is the
result of reckless financing by municipalities over a long period of years. It
would have broken eventually without the tax-collection delay. Interest
charges on loans of the various Governments now amount to $18,000,000
a year, or nearly $50,000 a day."

Retail Price of Bonds Lowered.-Prices have been reduced
on the $7,278,000 issue of 4% bonds that was awarded on
Dec. 19 to a syndicate headed by the First National Bank
of New York (V. 129, p. 3995) and offered on Dec. 20 for
public subscription, the 1940 to 1947 maturities having been
reduced to 4.40% from a 4Y1% yield basis and the 1931 to
1939 maturities to 4370 yield basis from 434% to 4.35%.
Reduction is attributed to the financial difficulties of the
city.

Cook County, 111.-Governor Expected to Aid Salary Crisis.
-It is expected that Governor Emmerson will lend his
assistance to the solving of the county's financial plight,
states an Associated Press dispatch to the New York "Even-
ing Post" of Jan. 23, which went on to say:

Civic leaders, city and county officials and School Board heads planned
to confer with the Governor to press for aid, possibly through legislative
action, in meeting governmental bills.
The School Board has passed its $101,000,000 budget for 1930, but

H. Wallace Caldwell. President, said no money could be raised by sale of
tax anticipation warrants before Feb. 7. At the end of this month the
city, county and School Board will owe 40,182 employees $11,276,157.

Moffat Tunnel District, Colo.-State Supreme Court
Remands Bond Suit for New Trial.-The State Supreme
Court on Jan. 20 remanded the case involving the validity
of the $8,750,000 supplemental bonds of the above district
back to the lower court for retrial on the ground that the
bondholders had not been made proper factors to the suit.
The Supreme Court did not pass upon the merits of the case.
Robert G. Smith, District Judge of Greeley had held that
the supplemental bonds were valid-V. 129, p. 4164. Our
Western correspondent advises us as follows:
On Jan. 20 the Colorado Supreme Court handed down a decision remand-

ing for retrial by the district court the case of the Denver Land Co. against
the Moffat Tunnel Improvement District Commissioners, wherein the
lower court held the bonds valid. This suit had been brought by the land
company to test the validity of $8,750,000 supplementary bonds issued by
the Commissioners as follows:
$2,500,000 53i % due serially 1943 to 1962.
3,500.000 5Si% due serially 1964 to 1973.
2,750,000 5% due serially 1974 to 1983.
The validity of the first issue of $6.720,000 535 % due 1943 to 1962

was not attacked.
The Supreme Court does not pass upon the legality or illegality of these

three supplementary bond issues but remands the case to the district court
for retrial because these bondholders were not made parties to the suit
and therefore the lower court did not have jurisdiction to pass upon these
Issues' legality without the bondholders being joined as parties.
The higher court instructs the lower court to hasten the retrial and to

enjoin the payment of moneys collected by taxes upon the interest and
principal of these bonds until further order. In the mean time the taxes
so far paid will be impounded until the case is finally adjudicated.

Omaha, Neb.-Mayor Dahlman Dies .-James Charles
Dahlman, seven times Mayor of Omaha, last elected in
May 1927, for a three-year term, died on Jan. 21 from an
apoplectic stroke.

BOND PROPOSALS AND NEGOTIATIONS.
ADAMS COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Henderson),

Colo.-PRE-ELECTION SALE.-An $18,000 issue of 53i % school building
bonds is reported to have been purchased by Gray, Emery. Vasconcells &
Co., of Denver, prior to an election to be held soon.

ALLEN COUNTY (P. 0. Ft. Wayne), Ind.-BOND OFFERING.-
John H. Johnson, County Auditor, will receive sealed bids until 10 a. m.
on Feb. 5, for the purchase of $90,000 5% bonds issued to defray the cost
of remodeling and repairing the jail and the sheriff's quarters. Dated
Feb. 1 1930. Denom. MO. Due $9,000 on Dec. 1 from 1931 to 1940,
incl. Prin. and semi-annual int. (J. & D. 1) payable at the office of the
County Treasurer. A certified check for 3V of the amount of bonds bid
for, payable to the order of the Board of County Commissioners, must
accompany each proposal. Unconditional bids only will be received.

ALLENTOWN, Lehigh County, Pa.-BOND SALE.-The $1.850,000
434 % coupon improvement bonds offered on Jan. 21-V. 130. 1:1. 167-
were awarded to a syndicate composed of Harris, Forbes & Co.

' 
and the

National City Co., both of New York; W. H. Newbold's Son & Co.. and
Graham, Parsons & Co., both of Philadelphia, and the Allentown National
Bank, of Allentown, at a price of 102.313, a basis of about 4.33%. Dated
Dec. 2 1929. Due on Dec. 2, as follows: $166,000, 1934; $207,000. 1939;
$258,000, 1944; 5321.000, 1949; $400,000, 1954; and $498,000 in 1959.
Prin. and semi-annual int. (J. & D. 2) payable in gold at the office of the
City Treasurer.

The following2ther bids were received:Bidder- Rate Bid.Guaranty Co. of York, N. Y 102.171M. M. Freemang&I,Co., Philadelphia 100.57BONDS REOFFERED.-The purchasers are reoffering the bonds for publicsubscription priced as follows: 1934 bonds, 101.30; 1939 bonds. 102.40:1944 bonds, 103.29. 1949 bonds, 103.33; 1954 bonds, 103.81; and 104.20for the bonds due in 1959; plus interest in each instance. Yield to investorabout 4.20% and 4.25%.. The obligations are stated to be legal investmentfor savings banks and trustees in New York and Pennsylvania.
Financial Statement (Officially reported).Actual value of taxable property, estimated $190,000,000Assessed value of all taxable property, 1929  95,126,070Total bonded debt, including this issue  5,049,700Bonded debt about 5.3% of assessed value.Population, 1920 U. S. Census, 73,502. Population, present estimate.102,000.

AMARILLO INDEPENDENT SCHOOL DISTRICT (P.O. Amarillo),Potter County, Tex.-BONDS VOTED.-At the special election held onJan. 14-V. 129, p. 4165-the voters authorized the issuance of the $550,000In bonds by a count of 529 for to 250 against. It is reported that theSchool Board is not yet ready to announce the sale of these bonds.
AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. 0.Eggertsville) Erie County, N. Y.-BOND SALE.-The $320,000 series A.coupon or registered school bonds offered on Jan. 16-V. 130. p. 321-wereawarded as 4Sis to the Manufacturers & Traders Trust Co. of Buffalo,at a price of 100.2696, a basis of about 4.73%. The bonds are dated Jan. 11930 and mature on Jan. 1 as follows: $50,000, 1953 to 1956, inclusive, and$60,000 in 1957 and 1958. The following other bids were received:Bidder-

Bank of Snyder, N. Y
Schoellkopf, Hutton & Pomeroy, Inc., BuffaloVietor, Common & Co.. Buffalo 
A. B. Leach & Co., N. Y 
A. C. Allyn & Co., N. Y 

Int. Rate. Rate Bid.
 5.00 100.726

4.90% 100.15
4.90% 100.00
4.90% 100.46
4.90% 100.269

ANTONItO, Conejos County, Colo.-BOND SALE.-A $35,000issue of 53.% water refunding bonds has recently been purchased byBenwell & Co., of Denver, at a price of 96.00. Dated Feb. 1 1930. DueIn 20 years and optional in 10 years. The above company also purchaseda $15,000 issue of 5)1% water extension bonds. Due in 20 years andoptional in 10 years.
ASHTABULA COUNTY (P.O. Jefferson), Ohio.-BOND OFFERING.-W. W. Howes, Clerk of the Board of County Commissioners, will receivesealed bids until 10 a. m. (Eastern standard time) on Feb. 10, for the pur-chase of $70,000 5% improvement bonds. Dated Jan. 1 1930. Denom.$1,000. Due as follows: $3,000, April and Oct. 1 1930 to 1933, incl.: and$4,000. April and Oct. 1 from 1934 to 1939, incl. Int. payable on Apriland Oct. 1. Bids for the bonds to bear interest, at a rate other than abovestated will also be considered, provided, however, that where a fractionalrate is bid such fraction shall be Si of 1%. A certified check for $1,000,payable to the order of the Board of County Commissioners, must ac-company each proposal.

Financial Statement.
True valuation approximate $155,000.000Assessed valuation  150.000.000This issue  70.000Total bonded debt, including township's portion and general
assessments, this issue included  2,504,035Sinking fund  200Population, 65,000. Tax rate, 5.282 mills.

ATHENS SCHOOL DISTRICT (P. 0. Homer), Claiborne Parish,La.-BOND SALE.-The $100,000 issue of school bonds that was un-successfully offered for sale on Nov. 14-V. 129, P. 3503-is reported tohave since been purchased by Caldwell & Co., of Nashville, as 5 h's, at par.
ATLANTA, Fulton County, Ga.-BOND ELECTION ABANDONED.On Jan. 20 the City Council passed an ordinance rescinding the ordinancepassed some time ago which set Feb. 5 as the date upon which a specialelection was to be hold to pass upon the proposed issuance of $3,000,000In bond for hospital reconstruction and sanatorium purposes. The proposalwas abandoned as impossible of achievement.
ATWATER, Merced County, Calif.-BOND SALE.-The $70,000issue of sewer bonds offered for sale on Jan. 15-V.130, p. 321-was awardedto the Bank of Italy of San Francisco, for a premium of $300, equal to100.42.
AUBURN CITY SCHOOL DISTRICT, De Kalb County, Ind,-BOND SALE.-The $109,998 5% coupon school bonds offered on Jan. 15-V. 130. p. 321-were awarded to the Harris Trust & Savings Bank, ofChicago, at par plus a premium of $4.213, equal to a price of 103.83, abasis of about 4.43%. Tne bonds are dated Jan. 15 1930 and mature asfollows: $4,000. June 30 and $3,857. Dec. 30, from 1931 to 1945, inclusive.
AUSTIN, Travis County, Tex.-BONDS OFFERED FOR IN

T .-The four issues of bonds aggregating $1,000,000, that were soldon Dec. 16 to a syndicate composed of Caldwell & Co., of Nashville, 0. W.McNear & Co., of Chicago, Otis & Co., of Toledo, and Kountze Bros., ofNew York, as 4 hs, at 101.25, a basis of about 4.65%-V. 129, p. 3994-are now being offered for public subscription by the above purchasers andBraun, Bosworth & Co. of Toledo, at prices to yield 4.50%. The bonds,which are issued for various municipal improvements, mature serially fromJan. 1 193 to 1960.
BEACH HAVEN, Ocean County, N. J.-NO BIDS.-The 58.000531% coupon or registered bonds offered on Jan. 20-V. 130, p. 321-were not sold, as no bids were received. The bonds are dated June 30 1928and are part of an authorized issue of $50,000, of which $40,000 bonds havebeen soli

BEECH GROVE, Marion County, Ind.-BOND SALE.-Campbell &Co., of Indianapolis, on Jan. 13 purchased an issue of 129,000 5% sewagedisposal plant improvement bonds at par plus a premium of $113, equal to aprice of 100.38, a basis of about 4.913%. The bonds mature $500 on Jan.and July 1 from 1930 to 1958, incl. Int. payable semi-annually.
BELLMAWR, N. J.-BOND SALE.-II. L. Allen & Co., of New York,recently privately purchased an isme of $121.000 6%, Inapt, bonds. DatedDec. 1 1929. Denom. 51.000. Due on Dec. 1, as follows: $81,000. DU;$30.000, 1938; and $10,000 in 1939. Prin. and semi-annual int. (J. & D. 1)payable at the Mount Ephraim National Bank, Mount Ephraim. Legalityto be approved by Caldwell & Raymond, of Now York. The_purchasersare offering the bonds for public investment priced to yield 5.50%. Thesecurities are stated to be legal investment for savings banks and trust fundsIn the State of New Jersey.
BIENVILLE PARISH SCHOOL DISTRICT NO. 5 (P. 0. Arcadia),La.-BOND OFFERING.-Sealed bids will bo received until 10 a. m. onFeb. 18, by E. H. Fisher, Secretary-Treasurer of the Parish School Board,for the purchase of an issue of $100,000 semi-annual school bonds. Int.rate is not to exceed 6%. Denom. $1,000. Dated March 1 1930. A.$5,000 certified check must accompany the bid.
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-Sealed bids will be received until Feb. 18 by C. E. Armstrong, City Comp-troller, for the purchase of a $300.000 issue of semi-annual public improve-ment bonds. Interest rate is not to exceed 5%.
BLANCHARD SCHOOL DISTRICT (P. 0. Blanchard), McClainCounty, Okla.-BONDS OFFERED.-Sealed bids were received until2:30 p. m. on Jan. 24 by J. A. Winter, Clerk of the Board of Education, forthe purchase of a 532,000 issue of semi-annual school bonds. Due $2,000from 1933 to 1948 inclusive.
BOARD OF EDUCATION OF CARBON COUNTY HIGH SCHOOLDISTRICT (P. 0. Price), Utah.-PRE-ELECTION SALE -An issueof approximately $250,000 school building bonds is reported to have beenjointly purchased by Snow-Goodart & Co., and the Ashton-Jenkins In-surance Co., both of Salt Lake City, prior to an election to be held at theend of January.
BOGALUSA, Washington Parish, La.-BOND OFFERING.-Sealedbids will be received until 1.30 p.m. on Feb. 7 by D. T. Cushing, Com-missioner of Finance, for the purchase of an issue of $100,000 5% semi-annual school bonds. Dated Aug. 1 1929. Due from Feb. 1 1931 to.1940, inclusive.
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BOWLING GREEN, Wood County, Ohio.-BOND SALE.-Spitzer,

Rorick & Co., of Toledo on Dec. 16 purchased four issues of 6% city's por-
tion and special assessment street improvement bonds aggregating $20,200,
according to Mabel Young, City Auditor. The bonds mature annually in

from 1 to 10 years.
BRIGHTWATERS, Oneida County, N. Y.-BOND OFFERING.-

Sealed bids addressed to J. F. Howell, Village Clerk, care of the Chemical
Bank & Trust Co., New York, will be received until 2 p. m. on Feb. 17, for

the purchase of the following issues of bonds aggregating $36,000:

$30,000 public improvement bonds, to bear int. at a rate not exceeding 6%,
stated in a multiple of % of 1%. Denom. $1,000. Coupon or
registered. Due $1,000 from 1940 to 1969, incl.

6,000 4H % public improvement bonds. Denonw. $1,000. and $250.
Due on Feb. 1, as follows: 5250, 1931 to 1934, incl., and $1,000
from 1935 to 1939, incl.

Both issues are dated Feb. 1 1930. Prin. and semi-annual int. (F. & A. 1)
payable in gold at the Chemical Bank & Trust Co., New York. The Board
of Village Trustees will submit a sealed bid of par and accrued int. for the
issue of $6,000 4 % bonds. Bids, however, may be submitted for both
issues; separate prices to be named for each i51311.6. A certified check for 2%
of the face amount of bonds bid for, payable to the order of the Village,
must accompany each proposal. The approving opinion of Reed, Hoyt &
Washburn, of New York, will be furnished to the purchaser.

BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P.O. Brown-
(ield), Terry County, Tex.-BOND OFFERING.-Sealed bids will be
received until 10 a. m. on Feb. 15, by J. F. Winston, Secretary of the Board
of Education, for the purchase of a $75,000 issue of 59' school bonds.
Denom. $1,000. Dated Aug. 11929. Due $1,000, from 1930 to 1934, and
$2,000, 1935 to 1969, all incl. Prin. and int. (F. & A.) payable in New
York City. A $3,759 certified check must accompany the bid.
(These bonds were unsuccessfully offered on Aug. 27.-V. 129, P. 1619.)

BRUSH, Morgan County, Colo.-BOND OFFERING.-We are in-
formed that sealed bids will be received until Jan. 27, by the City Clerk, for
the purchase of a $75,000 issue of 434, 43j and 5% semi-annual refunding
bonds.

BUCKEYE UNION HIGH SCHOOL DISTRICT (P. 0. Phoenix)
Marlcopa County, Ariz.-ADDITIONAL INFORMATION.-We are
now informed that Sidio, Simons, Day & Co., and Sullivan & Co., both of
Denver, were in joint account with Heath, Schlessman & Co., in the
purchase of the $60.000 issue of school bonds, as 5345, at 100.32. a basis of
about 5.21%-V. 130, p.496. Other bidders and their bids were as follows:

Price Bid.
101.20

$480 prem.
1,296 prem.

100.19
2,586 prem.

101.13
$25 prem.

BURLINGTON, Alamance County, N. C.-BOND OFFERING.
Sealed bids will be received until 7.30 p. in. on Feb. 3 by F. E. McPherson,
City Treasurer, for the purchase of three issues of bonds aggregating S83,000
divided:
$20,000 city hall bonds. Due on Jan. 1 as follows: 31.000, 1933 to 1938.

and $2,000, 1939 to 1945, all Incl.
13,000 water and sower bonds. Due $1,000 from Jan. 1 1933 to 1945.
50,000 street and sidewalk bonds. Due on Jan. 1 as follows: $2.000.

1932 to 1938, and $3,000, 1939 to 1950, all incl.
Int. rate Is not to exceed 6%. Denom. $1,000. Dated Jan. 1 1930.

Prin. and int. (J. & J.) payable in gold In New York. Masslich & Mitchell
of New York, will furnish the legal approval. The certification of bonds
will be by the International Trust Co. in New York City. The City Treas-
urer or the above named trust company will furnish the required bidding
forms. A certified check for $1,660 must accompany the bid.

Official Financial Statement.
Assessed valuation, 1929 511,233,186.00
Actual valuation, estimated 22,500,000.00
Bonded debt. outstanding  1,709,500.00
Floating debt, except bond anticipation notes to be retired
by this issue  16,257.00

Bonds now offered  83,000.00

Valley Bank of Phoenix 
Stranahan, Harris & Oatis 
Stranahan, Harris & Oatia 
Stranahan, Harris & Oatis 
Peck. Brown & Co 
Internationol Co 

Rate.
%

534%
5% %
6 7
54%

$32,000 as 5345?
I 28,000 as 534sf

Total debt, including bonds now offered  $1,808,757.00
Water debt  5518,944.00
Light debt  28,000.00
Sinkint funds, not including water and light bond sinking
fun

Uncollected special assessments actually levied 
Special assessments about to be levied 

86,329.67
293,071.36
22,000.00

948,345.03

Net debt, including bonds now offered  $860,411.97
Population, 1920 census, 5,952. Present estimated population, 10.500.

Township debt, none. School district debt, 3132.000.

BUTTE, McLean County, N. Dak.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Jan. 28, by Joseph Ruesink, Village
Clerk, for the purchase of a $5,000 issue of light system bonds. Int. rate
is not to exceed 6%. Denom. $500. Dated June 1 1930. A certified
cheek for 2% must accompany the bid.

CALDWELL COUNTY ROAD DISTRICT NO. 1 (P. 0. Lockhart),
Tex.-BOND SALE.-The remaining 3250.000 of the $300,000 issue of
5% road bonds that was partially disposed of on Aug. 25-V. 129. p. 1948
-has since been purchased at par by the State School Board. Due from
Aug. 1 1930 to 1959 incl.

CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE.-The
$250,000 issue of 434% semi-annual State l'ark bonds offered for sale on
Jan. 23-V. 130, p. 322-was awarded to Wooden & Co. of San Francisco
for a premium of $677 equal to 100.27, a basis of about 4.43%. Dated

JJan. 2 1929. Due on an. 2 1934.
CAMERON COUNTY (P. 0. Brownsville), Tex.-BONDS REGIS-

TERED.-A $500,000 issue of 8% water improvement bonds was registered
on Jan. 20 by the State Comptroller. Due serially.

CAMERON COUNTY (P. 0. Brownsville), Tex.-BOND SALE.-An
Issue of $1,000,000 5% coupon road bonds has recently been purchased at
private sale by a syndicate composed of Eldredge & Co., B. J. Van Ingen &
Co., M. F. Schlater & Co., all of New York, and Stranahan, Harris &
Oat's, Inc., of Toledo. Denom. 31,000. Dated Jan. 1 1929. Due
$40,000 from Feb. 15 1934 to 1958

'
 incl. Prin. and int. (F. & A. 15) Payable

in New York City. Legal opinion of Clay, Dillon & Vandewater, of New
York.

Financial Statement (As officially reported).
Actual valuation (estimated) $150,000,000
Assessed valuation 

,'Total bonded debt (incl. this issue)  6443.000
*Flood protection bonds  1,400 000
Sinking funds  193 909
* While these bonds are issued by the county, no taxes are levied for the

payament of principal or interest thereon, due to the remission of State
taxes by the State of Texas.

Population, 1920 (U. S. census), 36,662; population, present estimate,
75,000.
CANTON SPECIAL CHARTER SCHOOL DISTRICT (P.O. Canton)

Haywood County, N. C.-BOND OFFERINO.-It is reported that sealed
bids will be received until March 1 by the Superintendent of the Board of
Education, for the purchase of a $260,000 Wane of school bonds.

CARPINTERIA UNION HIGH SCHOOL DISTRICT (P. 0. Santa
Barbara), Santa Barbara County, Calif.-BOND OFFERING.-Sealed

bids will be received until 10 a. in. on Feb. 3 by D. F. Hunt, Coun
ty Clerk,

for the purchase of an $60,000 issue of % semi-annual school bonds.

Denom. $1,000. A certified check for 3% must accompany the bid.

(These bonds were previously offered on Jan. 6.-V. 130. P. 167).

CASTLE ROCK, Douglas County, Colo.-BOND SALE.-A $25,000

kerne of 6% water extension bonds has recently been purchased be Joseph

V. Grigsby & Co., of Pueblo, at a pr
ice of 98.00, a basis of about 5.22%.

Due In 15 years and optional after 10 
years.

CENTER JOINT CONSOLIDATED SCHOOL DIS
TRICT NO. 26

(P. 0. Center) Rio Grande and 
Saguache Counties, Colo.-BOND

SALE.-A $56,000 issue of 434% refunding bonds has been purchased by

the International Trust Co., of Denver. Dated Feb. 1 1930. Due $5.000.
1940 to 1949 and 36,000, 1950.

CENTERVILLE, Bibb County, Ala.-BOND OFFERING.-Sealed

bids will be received until noon on Jan. 29 by S. C. Meigs, Mayor, for

the purchase of a $21,000 issue of 6% water works bonds. Denom. $1.000

and $500. Dated Jan. 11930. Due $500 from 1931 to 1948, and $1,000,

1949 to 1960, all incl. Prin. and semi-ann. int. payable at the National

City Bank in New York. Storey, Thorndike, Palmer Sr Dodge of Boston

will furnish the legal approval. (This report supplements that given in
V. 130, p. 496.)

CHARLES TOWN, Jefferson County, W. Va.-BOND SALE.-A

524,000 issue of 534% street improvement bonds has recently been pur-

chased at par by a group of local banks. Denom. $500.

CHICAGO SOUTH PARK DISTRICT (P. 0. Chicago), Cook

County, III.-NO BIDS FOR 31,500.000 BONDS.-A $1.500.000 issue of

4% Chicago River bridge and approach bonds offered on Jan. 23 was not

sold, as no bids were received. The bonds are dated July 1 1929, are

in $1,000 denom., and mature $75,000 on July 1 from 1930 to 1949 incl.

It will be recalled that on two occasions, Dec. 23 and Jan. 17, the officials

of Cook County failed to receive a bid for the purchase of a $7,000,000

6% corporate fund tax notes, due July 1 1931, but optional on and after

May 1 1931-V. 129, p. 4166; V. 130, p. 497. The Cook County Forest

Preserve District on Jan. 16 failed to receive a bid for an issue of 5500.000

4% district bonds, due $25,000 on Jan. 15 from 1931 to 1950 inclusive.

CIRCLEVILLE, Pickaway County, Ohio.-BOND 
OFFERING.-

Lillian Young, City Auditor, will receive sealed bids until 12 in. on Feb. 10.

for the purchase of the following Issues of 434 % bonds aggregating $79,500:

$75.000 hospital construction bonds. Dated Feb. 1 1930. Due as follows:

$3,000, Oct.1 1931 to 1953, incl., and 53,000, April and Oct. 1 1954.

4,500 sanitary sewer bonds. Dated Jan. 1 1930. Due $500 on Oct. 1

from 1931 to 1939, incl.
Bids for the bonds to bear interest at a rate other than 434% will also be

considered, provided, however, that where a fractional rate is bid such

fraction shall be in multiples of % of 1%. A certified check for 5% of the

amount of bonds bid for, payable to the order of the City Treasurer, must

accompany each proposal.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERINO.-0.

William Baumgartner, County Treasurer, will receive sealed bids until 1
0

a. in. on Feb. 19, for the purchase of $5,200 434% Cass Township road

construction bonds. Dated Nov. 5 1929. Denom. $260. Due $260, on

July 15 1931: $260, Jan. and July 15 1932 to 1940. Incl; and $260, on 
Jan.

15 1941. Prin. and semi-annual int. (J. & J. 15) payable at the office of

the County Treasurer.

COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P.O. Vernonia),

Ore.-MATURITY.-The $15,000 issue of semi-annual school bonds that

was awarded to the State Bond Commission, as 5Hs, at 100.14-V. 129.
p. 3832-is due on Dec. 151930. giving a basis of about 5.35%.

COLUMBIA TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 4

(P. 0. Cement City), Jackson County Mich.-BOND SALE.-The

385,000 issue of school bonds offered on Jan. 2-V. 129, p. 4166-was

awarded to the Grand Rapids Trust Co., of Grand Rapids, to bear 5% int.
for a premium of $35, equal to a price of 100.04, a basis of about 4.99%•
The bonds mature on April 1, as follows: $4,000, 1931 to 1945, incl.; and

35.000. 1946 to 1950, incl.

COLUMBUS, Platte County, Neb.-BOND SALE.-Two issues of
bonds aggregating $57,000 are reported to have been purchased at par by
the Farmers State Bank of Columbus. The issues are divided as follows:
$38.600 intersection paving and $18,500 paving district bonds.

COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-Samuel
J. Willis, City Clark, will receive sealed bids until 12 m. (eastern standard
time) on Jan. 30, for the purchase of $100,000 4 )4 % water works exten-
sion and improvement bonds. Dated Jan. 1 1930. Denom. $1,000. Due

$5,000 on Feb. 1 from 1932 to 1951, incl. Principal and semi-annual
interest (Feb. and Aug. 1) payable at the office of the agency of the city of

Columbus in New York. Bids will also be received for the bonds to bear

interest at a rate other than the one stated above. A certified check for

1% of the amount of bonds bid for, payable to the order of the City Treasurer

must accompany each proposal. Bids may be made subject to the ap-

proval of the purchaser's attorney as to the validity of the bonds.

COOK COUNTY, Forest Preserve District (P. 0. Chicago), Ill.-

BONDS NOT SOLD.-It is reported that an issue of 3500.000 4`70 Forest
Preserve District bonds offered on Jan. 16 was not sold, as no bids were

received. The bonds are dated Jan. 15 1930. Due $25,000 on Jan. 15
from 1931 to 1950, incl. Prin. and semi-annual int. payable in Chicago.

Legality approved by Chapman & Cutler, of Chicago.

COSTILLA COUNTY SCHOOL DISTRICT NO. 9 (P.O. San Acacia,

Colo.-PRICE PAID.-The $6,000 issue of 534% funding bonds that was

purchased by Boettcher, Newton & Co. of Denver-V. 129, p. 3504-was

awarded at a price of 95, a basis of about 6.16%. Dated Nov. 15 1929.

Due on Nov. 15 1949.

COUNTY LINE COMMON SCHOOL DISTRICT (P. 0. Wichita

Falls), Wichita County, Tex.-BOND SALE.-A $7,000 issue of school

building bonds has been sold to the Wichita County Permanent School

Fund.

CRESSKILL, Bergen County, N. J.-OFFER 3430.0006% BONDS.-
The 3430,000 6% coupon or registered improvement purchased by M. M.
Freeman & Co. of Philadelphia-V. 130, p. 322-are being re-offered by
the aforementioned investment house for public investment at prices to
yield 5.35%. The bonds are said to be legal investment for savings banks
and trust funds in the State of New Jersey. They are dated Dec. 1 1929
and mature on June 1 from 1931 to 1938 incl.

Financial Statement.
Actual valuation, estimated $6.000,000
Amassed valuation. 1929  2,321.160
*Total debt, inluding this issue  471,950
Less: Sinking fund  11.500
Net debt  460.450

Population (1920 census). 942;(present estimate), 2,500.
* This total debt is a direct general obligation of the entire borough,

payable from unlimited ad valorem taxes on all the taxable property therein,
out over 90% is self-liquidating as $424.321 will be or has been assessed
against property especially benefited by the improvements mad.e The
amount to be rained from general taxation is, therefore, reduced as these
assessments are paid.

CROOKSTON SCHOOL DISTRICT (P. 0. Crookston), Cherry
County, Neb.-BOND SALE.-A $25,500 issue of school bonds has been
purchased by Wachob, Bender & Co., of Omaha, according to report.

CULBERTSON, Roosevelt County, Mont.-BOND SALE.-A $15.000
issue of 534% funding vonds has recently been purchased by Heath, Schless-
man & Co. of Denver. Denom. $500. Dated Jan. 1 1930. Due on
Jan. 1 as follows: $500, 1931 to 1940, and 31.000. 1941 to 1950. 11 incl.
Prin. and int. (J. & J.) payable at the office of the City Treasurer in Cul-
bertson.

Financial Statement (as officially reported).
Real valuation $900,000
Assessed valuation, 1929  452.329
Total bonded debt-  53,000

Population (1929, Polk Bank Diractory), 500.

CULBERTSON, Roosevelt County, Mont.-BOND OFFERING.-W.
H. Rucker, Town Clerk, will offer for sale at public auction, on Feb. 25, at
10 a. in., an issue of $18,733.98 funding bonds. Int. rate is not to exceed
534%. Dated Jan. 1 1930. Either amortization or serial bonds will be
sold, with the amortization plan of maturity being the first choice of the
Town Council. Serial bonds will mature from Jan. 1 1931 to 1950 Ind.
Serial bonds are optional prior to maturity. Prin. and int. (J. & J.)
payable at the Town Treasurer's office or at some bank or trust company
in New York City, as subsequently designated by the Town Treasurer.
A $750 certified check, payable to the Town Treasurer, must accompany
the bid.
DALLAS COUNTY ROAD DISTRICT NO. 1 (P. 0. Dallas), Tex.-

BOND OFFERING.-Sealed bids will be received until 10 a. in. on Feb. 3
by County Auditor, Chas. E. Gross, for the purchase of a $3,000,000 issue
a 434 and 434g' road bonds. Denom. $1,000. Due $100,000 from
Feb. 1 1931 to 1980 incl. Prin. and int. (F. & A.) payable at the Guaranty
Trust Co. in New York City, or at the office of the State Treasurer in
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,ssaaer-
Stone & Webster and Biodget, Inc., N. Y 
Industrial Trust Co., Providence 
Rhode Island Hospital Trust Co 
Harris, Forbes & Co 
ELDON, Miller County, Mo.-BOND SALE.-A $15,000 Issue of

sewage disposal plant bonds has been purchased by the Prescott, Wright,
Snider Co. of Kansas City.
ELIDA, Allen County, Ohio.-BOND OFFERING.-W. R. Jones,Mayor, will receive sealed bids until 12 m. (Eastern standard time) on Feb. 4for the purchase of $6,500 53. % paving bonds. Dated Jan. 2 1930.Denom. $900 and $700. Due on Jan. 2 as follows: $700 from 1931 to 1938incl., and $900 in 1939. Int. payable on Jan. 2 and July 2. Principal andsemi-annual interest payable at the office of the Village Treasurer. Eachproposal must be accompanied by a certified check for 2% of the amountof bonds bid for.
EMMETSBURG, Palo Alto County, lowa.-BOND SALE.-A $3,200Issue of funding bonds is reported to have been purchased by the CentralSavings Bank & Trust Co. of Emmetsburg, for a premium of $5, equal to100.15.
ERIE, Erie County, Pa.-BOND OFFERING.-T. Hanlon, City Clerk,will receive sealed bids until 10 a. m. (eastern standard time) on Jan. 31,for the purchase of $500,000 4 % coupon water works bonds. Dated

Austin, or at the County Treasurer's office. Each bidder must submithis proposal on the form prepared by the Commissioner's Court. No bidwill be considered unless this form is used. The approving opinions of theAttorney-General, Clay, Dillon & Vandewater of New York and John D.McCall of Dallas, will be furnished to the purchaser.(This report supplements that given in V. 130, p. 497).
DAVIDSON COUNTY (P. 0. Lexington), N. C.-BOND SALE.-The$95,000 issue of indebtedness notes offered for sale on Jan. 18-V. 130,p.497-was sold to the Commercial & Savings Bank of Lexington, as 5s,at par. Denoms. $15,000, one for $5,000. Dated Jan. 20 1930. Due onJune 20 1930 and optional at any time. Int. pyable monthly.
DAWSON COUNTY (P. 0. Glendive), Mont.-BOND SALE.-The$100,000 issue of semi-annual county high school bonds offered for sale onJan. 20-V. 129, p. 4166-was awarded to the State Board of Land Com-missioners. as 55, at par. Dated Jan. 11930. Due in 20 years.
DAWSON SPRINGS, Hopkins County, Ky.BOND SALE.-Twoissues of bonds aggregating $11,500, have been purchased at par by theFirst National Bank, of Dawson Springs. The issues are as follows: $6,500fire truck and $5,000 street improvement bonds.
DECATUR, Morgan County, Ala.-BOND SALE.-A $360,000 issueof 6% refunding bonds has recently been purchased by Caldwell & Co. ofBirmingham. Dated Jan. 1 1930. Due from Jan. 1 1933 to 1960, incl.Prin. and in (J. & J.) payable at the Chemical Bank & Trust Co. in NewYork City. Legality approved by Storey, Thorndike, Palmer & Dodge ofBoston.

DEFIANCE, Defiance County, Ohio.-BOND OFFERING.-C. M.Eberle, City Auditor, will receive sealed bids until 12 m. on Feb. 8. for thepurchase of $47.702.47 53. % special assessment street improvement bonds.Dated Nov. 11929. Due as follows: $2,702.47. Mar. 1, and $3,000. Sept. 11931: and $3,000 on Mar. and Sept. 1 from 1932 to 1938, incl. Int. payableon (M. & S. 1). Bids based upon the bonds to bear an interest rate otherthan 5% % will also be considered, provided, however, that where a frac-tional rats is bid such fraction shall be 5,.‘ of 1%. A certified check for$1,000, payable to the order of the City Treasurer, must accompany eachproposal.
DELAWARE, Delaware County, Ohio.-BOND SALE.-The $3,5006% improvement bonds offered on Dec. 6-V. 129, p. 3044-were awardedto the First National Bank, of Delaware, for a premium of $21.00. equal toa price of 100.60, a basis of about 5.82%. The bonds are dated Sept. 11929 and mature $500 on Oct. 1 from 1930 to 1936, incl.
DELAWARE COUNTY (p. o. Delaware), Ohio.-BONDThe following issues of 5% bonds aggregating $130.150 offered on Jan.22-V. 130. p. 497-were awarded to the Banc Ohio Securities Co., ofColumbus, for a premium of $441, equal to a price of 100.42, a basis ofabout 4.89% :

$19400 road bonds. Due as follows: $1,000. March 1 and $1.400, Sept. 11931 and 1932 and $1,000, Mar. and Sept. 1 1933 to 1939 inclusive.17,600 road bonds. Due as follows: $1,000. Mar. 1 and $1.000. Sept. 11930. $1,000, Mar. and Sept. 1 1931 to 1937 incl., $500, March1 and $LOW, Sept. 1 1938.
13.300 road bonds. Due as follows: $1.000, March and Sept. 1 1930 to1933 incl., $500, March 1 and $800, Sept. 1 1934 and $500, Marchand Sept. 1 1935 to 1938 inclusive.
12,300 road bonds. Due as follows: $1.000. March and Sept. 1 1930 to1932 incl., $500, March 1 and $800. Sept. 1 1933: and $500. Marchand Sept. 1 1934 to 1938 incl.
11,400 road bonds. Due as follows: $900, Mar. 1 and $1,000, Sept. 11931. $1,000, March and Sept. 1 1932, $500, March 1 and $1,000,Sept. 1 1933 and $500. March and Sept. 1 1934 to 1939 incl.11,000 road bonds. Due as follows: $1,000. March and Sept. 1 1930 and1931, and 3500. March and Sept. 1 1932 to 1938 incl.9.450 road bonds. Due as follows: $500. March 1 and $950. Sept. 1 1931.$500. March and Sept. 1 1932 to 1939 incl.
8,700 road bonds. Due as follows: $800. March and Sept. 1 1930, $M.March 1 and $700, Sept. 1 1931 $400, March and Sept. 1 1932 to1939 inclusive.
All of the above bonds are dated Oct. 11929. The following other bidswere received:
Bidder- Int. Rate. Premium.Braun. Bosworth & Co  5.25 $329Seasongood & Mayer  525e 340W. L. Slayton & Co  5.004 184Weil, Roth & Irving Co  5.00 422Title Guarantee & Trust Co  5.00% 30.68
DELAWARE CITY, New Castle County, Del.-BOND OFFERING.-George N. Bright. Mayor, will receive sealed bids until 7 p. m. on Feb. 3,for the purchase of $16,000 5% coupon or registered refunding bonds.Dated Mar. 1 1930. Denom. $1,000. Due on Mar. 1 1960. A certifiedcheck for 5% of the amount of bonds bid for must accompany each proposal.
DOTHAN, Houston County, Ala.-PRICE PAID.-The two issuesof bonds aggregating $165,000, that were jointly purchased by SteinerBros., and Marx & Co., both of Birmingham-V. 129, p. 3833-wereawarded to them at a price of 99.00.
DOTHAN, Houston County, Ala.-BOND SALE.-A $75,000 issueof 6% refunding bonds has been purchased by Caldwell & Co. of Birming-ham. Dated Oct. 1 1929. Due from Oct. 1 1932 to 1958, incl. Prin.and semi-annual int. payable at the Central Hanover Bank & Trust Co. inNew York City. Legality approved by Storey, Thorndike, Palmer &Dodge of Boston.
DOVER, Cuyahoga County, Ohio.-BOND OFFERING.-E. E.Campbell, Village Clerk, will receive sealed bids until 12 m. on Feb. 6, forthe purchase of $4,250 534 % special assessment sidewalk constructionbonds. Dated Oct. 1 1929. Due as follows: $450. Oct. 1 1931: $200,April and Oct. 1 1932 to 1940 Incl. and $200 on Apr. 11941. Int. payableon Apr. and Oct. 1. A certified check for 10% of the amount of bondsbid for, payable to the order of the Village Treasurer, must accompany eachproposal.

DUKE, Jackson County, Okla.-ADDITIONAL DETAILS.-The$15,000 issue of semi-annual water works extension bonds that was sold onDec. 30-V. 130. p. 322-was purchased by the First State Bank & TrustCo., of Hollis, for a premium of $1, equal to 100.006, a basis of about 5.99%.Due $1,000, from 1932 to 1946. incl.
EAST BATON ROUGE PARISH (P. 0. Baton Rouge), La.-AD-

DITIONAL DETAILS.-The $103,000 issue of airport certificates ofindebtedness awarded to Assel, Goetz & Moerlein, Inc. of Cincinnati, at100.15-V. 130, p. 497-bears interest at 6%, giving a basis of about5.94%. Due on Jan. 15 as follows: $25,000, 1931: $26,000, 1932 to 1934incl. Thera were no other bids for the bonds.
EAST PROVIDENCE, Providence County, R. I.-BIDS REJECTED.

-The $500,000 43i % bonds, consisting of a $300,000 bridge land issue,
due $10,000 annually for a period of 30 years, and a $200,000school issue,
due $8,000 annually for a period of 25 years, offered on Jan. 21-V. 130,
p. 322-were not sold, as the following bids received were rejected:

Rate Bid.
95.15
94.63
99.45
91.50

Feb. 1 1930. Series A. Denom. $1,000. Due on Feb. 1 as follows: $10,000,1932 to 1939. incl.. $15,000. 1940 to 1946, incl., $20,000, 1947 to 1953, incl.,and $25,000 from 1954 to 1960, incl. Interest payable on Feb. and Aug. 1.The bonds may be registered as to principal only, free of charge, at the officeof the City Treasurer. Principal and semi-annual int., payable at the officeof the City Treasurer. No proposal for less than par and accrued interestwill be considered. A certified check for 1% of the amount of bonds bid for,payable to the order of the City Treasurer, at whose office the bonds areto be delivered and paid for, must accompany each proposal. These bondswere authorized ta be sold Stan election held on July 25, by a vote of 4,376to 934, yes and no respectively. The information following, furnished inconnection with tin scheduled sale, is taken from the offering notice:"The Imams represented by building permits granted by the City of Erieduring the year 1929 amount to $6,430.471, against $4,763,718 for thepreceding year (1928.) Real and personal property owned by the City ofErie on Jan. 11929: Land and buildings, $7,419,007; equipment. $1,267,109;total, $8,686,116. The total debits to individual accounts of Erie ClearingHouse banks for the year 1929 were $497,486,074.98."Those bonds are a direct general obligation of the City of Erie, payablefrom an unlimited ad valorem tax. They are further secured by a writtenagreement, dated Nov. 11 1929, between the City of Erie and the Com-mission ms of water works, under which the revenues of the Water Depart-ment are pledged to furnish to the City annually on, or before. Dec. 1 ofeach year, during the lifetime of the bonds, a sum sufficient to pay thematurities, interest and States taxes on this loan for the succeeding year.It is, therefore, not expected that any tax collection will be necessary to meetthe obligations imposed by this bond Issue."
Financial Condition (Dec. 311929).Taxable valuation of the City of Erie for the year 1930_ _ - _$150,412,240.00Estimated actual valuation for 1930  200,000,000.00*Bonded debt, including the $500,000 bonds now offeredfor sale  5,362,000.00Less collectible liens to be filed under permits numbers 597,618, and 650  252,000.00

z Floating debt 

Assets in 'sinking fund 

$5,110,000.00
431,052.05

$5,541,052.05
674,350.00

Net debt of the City of Erie, Pennsylvania  $4,866,702.05$2,157,500 of the net debt have been authorized by the votes of theelectors, and $2,709.202.05 thereof is concilmanic debt.* Water debt included in the bonded debt $730,012.58. x The floatingdebt consistcs of re-paving, property damages, mortgages, &c., and pur-chase of property.
' ERIE SCHOOL DISTRICT, Erie County, Pa.-BOND SALE.-The$700,000 % school bonds offered on Jan. 16-V. 130, p. 168-wereawarded to the Union Trust Co. of Pittsburgh. at a price of 100.09, abasis of about 4.24%. The bonds are dated Feb. 1 1930 and mature onFeb. 1, as follows: $15.000, 1932 and 1933. $20,000. 1934 to 1937. incl.,$25,000. 1938 to 1942, incl., $30.000, 1943 to 1947, incl., $35,000, 1948 to1950, incl., $40,000. 1951 to 1953, incl., and $45,000 in 1954 and 1955.
The following other bids were received:
Bidder- Rate Bid.Erie Trust Co., Erie 100.03Detroit Co., First National Old Colony Corp., and Old ColonyCorp 

100.0704
ESSEX COUNTY (P. 0. Salem), Mass.-LOAN OFFERING.-TheCounty Treasurer will receive sealed bids until 11 a. m. on Jan. 28 for thepurchase of a $200,000 temporary loan at a discount. The loan is datedJan. 28 1930 and IS due on Nov. 7 1930.
EVERETT, Middlesex County, Mass.-LOAN OFFERING.-Sealedbids for the purchase at a discount of a $500,000 temporary loan will bereceived by the City Treasurer, until 10 a. m. on Jan. 27. The loan isdated Jan. 27 1930. Due as follows: $200,000 on Nov. 5 and on Nov. 121930, and $100,000 on Nov. 19 1930.
EVERETT, Middlesex County, Mass.-TP.MPORARY LOAN.-TheSecond National Bank of Boston on Jan. 23 purchased a $500.000 temporaryloan at a 4.02% discount. The loan is payable as follows: $200,000 onNov. 5 and Nov. 12 1930, and $100.000 on Nov. 19 1930.
FAIR LAWN SCHOOL DISTRICT (P. 0. Fair Lawn), BergenCounty, N. J.-BOND SALE.-The $83,000 coupon or registered schoolbonds offered on Jan. 13-V. 130, p. 168-were awarded as 53%s to A. V.O'brien & Co., of New York, for a premium of $160, equal to a price of100.19, a basis of about 5.73%. The bonds are dated July 1 1929 andmature on July 1, as follows: $3,000, 1930 to 1950, incl., and $4,000, 1951to 1955, incl.
FALL RIVER, Bristol County, Mass.-SALE POSTPONED.-Thesale of the $500,000 temporary loan originally scheduled to have beenheld on Jan. 21-V. 130. p. 497-was indefinitely postponed. The loan isdue on Nov. 3 1930.
FLATROCK SCHOOL TOWNSHIP, Bartholomew County, Ind.-BOND OFFERING.-Arvel C. Chambers, Township Trustee, will receivesealed bids until 11 a. m. on Jan. 31, for the purchase of $28,000 %school addition construction bonds. Dated Feb. 1 1930. Denom. $1,000.Due $1,000 on Feb. and Aug. 1 from 1931 to 1944. incl. Prin. and semi-annual int. (J. &J. 1) payable at the First National Bank of Columbus, Ind.Cost of printing the bonds to be paid for by purchaser.
FORDSON SCHOOL DISTRICT (Dearborn) Wayne County,Mich.-ADDITONAL INFORMATION-BONDS REOFFERED.-ln con-nection with the award on Jan. 8 of $900,000 school bonds as 4 3is to Braun,Bosworth & Co. of Toledo. at 100.0001, a basis of about 4.74%-V. 130,p. 323-we learn that the legality of the issue is to be approved by Miller,Canfield, Paddock & Stone, of Detroit. Principal and semi-annual int.(Jan. and July 15) payable at the Detroit & Security Trust Co., Detroit.A syndicate comprising Braun Bosworth & Co., the Detroit Co. the FirstNational Co. of Detroit, the Union Trust Co. of Detroit. and filranahan,Harris & Oatis, is offering the issue for public investment priced to yield4.50 to 4.60%. The bonds are stated to be legal investment for savingsbanks in Michigan.

Financial Statement.
Assessed valuation (1929) 8218.722,976.00Total bonded debt (including this issue)  7,319.000.00Sinking fund  270,195.41Net debt . - ------------ - - - 

- -  
 7,048.804.59Population (------- estimate), --------

FOSTORIA, Seneca County, Ohio.-BONDED DEBT.-The presentbonded debt of the city is about $1,224,555.97, according to the Fostoria"Times" of Jan. 16, which listed the securities outstanding as follows:sewage disposal. $201,000; waterworks, $265,300: general street. $194,100;Esoctijostraeltsn83aglgigdshoglota4ocrstruction, $75,000; fire equipment,

FREDERICK, Tillman County, Okla.-BOND OFFERING -Sealedbids will be received until 7:30 p. m. on Jan. 28, by Roy L. Moss, CityClerk, for the purchase of two issues of bonds aggregating $40,000, asfollows: $25,000 water works extension and $15,000 sanitary sewer extensionbonds. The interest rate is to be named by the bidder. A certified checkfor 2% of the bid is required.
FREDERICKSBURG, Spotaylvania County, Va.-BONDS NOTSOLD.-The $50,000 issue of coupon high school bonds offered on Jan. 16-V. 130, p. 323-was not sold as all the bids were rejected. The highest bidsubmitted was a premium offer of $585.25 on 5% bonds, tendered by N. S.11111 & Co. of Cincinnati. Dated Feb. 15 1930. Due $2,500 from 1931 to1950. inclusive.

FRIENDSHIP (P. 0. Friendship), Allegany County N. Y.-BONDSALE.-The $12,000 5% coupon highway bonds offered on Jan. 16-V. 130,P. 323-were awarded to the Marine Trust Co. of Buffalo, at price of par.dated Feb. 1 1930 and mature $2,C00 on The bonds are Feb. 1 from 1931to 1936, incl. The accepted tender was the only one received.
GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.-BOND SALE.-The 8205,000 school site and building construction bondsoffered on Jan. 21-V. 130. p. 168-were awarded to the Central IllinoisCo. of Chicago. The bonds are dated Feb. 15 1930 and mature as fol-lows: $4,500 on March and Sept. 15 from 1931 to 1951 incl., and $4,000,March and Sept. 15 in 1952 and 1953.
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GARFIELD SCHOOL DISTRICT NO. 318 (P. O. Olympia), Thurston
County, Wash.-BOND SALE.-An issue of $130,000 school bonds has
been purchased at par by the State of Washington.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-
Sylvester G. Marshall, County Auditor, will receive sealed bids until 11
a. in. on Jan. 28, for the purchase of $30,623.50 6%, ditch bonds. Dated
Dec. 21 1929. Due annually on Nov. 15 from 1930 to 1939 incl. Prin.
and semi-annual int. payable at the office of the County Treasurer.

GILLESPIE COUNTY (P. 0. Fredericksburg), Tex.-BOND OFFER-
ING.-Sealed bids will be received by Herman Usener, County Judge,
until 10 a. In. on Feb. 24, for the purchase of a $220,000 issue of road,
series B bonds.
(These bonds were unsuccessfully offered on Nov. 11-V. 129. p. 3355).

GIRARD, Trumbull County, Ohio.-BOND OFFERING.-R. L.
Evans, City Auditor, will receive sealed bids until 113. m. (central standard
time) on Feb. 5, for the purchase of $6,500 6% city's portion improve-
ment bonds. Dated Dec. 1 1929. Denom. $650. Due $1,300 on Oct. 1
from 1931 to 1935 incl. Prin. and semi-annual int. (A. & 0. 1) payable
at the First National Bank of Girard. 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 3 of 1%. A
certified check for $200 payable to the order of the City Treasurer, must
accompany each proposal.

GLOUCESTER, Essex County, Mass.-LOAN OFFERING.-The
City Treasurer will receive sealed bids until 3 p. in. on Jan. 27, for the Pur-
chase of a $300.000 temporary loan at a discount. The loan is dated Jan. 29
1930 and Is payable on Oct. 28 1930.
GOLDSBORO, Wayne County, N. C.-BOND OFFERING.-

Sealed bids will be received by J. G. Spence, City Clerk, until 7.30 p.m.
on Feb. 3, for the purchase of an issue of $100,000 coupon or registered
public improvement bonds. Interest rate is not to exceed 6%, stated in
multiples of h of 1%, and int. rate is to be the same for all of the bonds.
Principal and interest (J. & D.) payable in gold in New York. The legal
approval of Reed, Hout & Washburn, of New York, will be furnished.
Denom. $1,000. Dated Dec. 1 1929. Due on Dec. 1 as follows: $2,000,
1932 to 1941; $3,000, 1942 to 1951, and $5,000, 1952 to 1961, all inclusive.
A certified check for 2% of the bid, payable to the City, must be enclosed.
(This report corrects that appearing in V. 129, p. 4167.

Financial Statement.
Dec. 1 1929.

Gross bonded debt, Including present issue $1.716,500.00
Water bonds, included above 
Sinking funds for bonds other than water 

$361,767.50
164,807.66

Special assessments uncollected  104,673.99
631,249.15

Net debt $1.085,250.85
Percentage net debt bears to assessed value, 6.25%.
Assessed valuation for real and personal property for 1929. $17,340,661.00.
True value of real and personal property (estimated), $20,000,000.00

to $25,000,000.00
Present city tax rate, $1.25 on each one hundred dollars assessed valuation

of property.
Population: 1920, 11,296: 1925, 14,222: 1929. 15,000, (estimated).
No bonds issued without providing for sinking fund for redemption at

maturity.
Municipality incorporated 1847.
Bonds issued under provision N. 0. Municipal Finance Act, 1921.

GRAND JUNCTION, Mesa County, Colo.-BOND SALE.-A $12,000
Issue of 6% alley paving district No. 2 bonds has been purchased by Benwell
& CO., of Denver, at a price of 100.05. Dated Sept. 1 1929. Due on or
before 1941.
GRAYSON COUNTY (P. 0. Sherman) Tex.-BOND SALE.-An

issue of $156,000 road bonds is reported to have been purchased by the
Roger H. Evans Co., of Dallas, for a premium of $675, equal to 100.45.
Dated Sept. 1 1929. (These bonds are a portion of a $2,500,000 issue).

GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.-
BOND OFFERING.-Charles D. Millard, Town Supervisor, will receive
sealed bids until 2.30 p.m. on Jan. 29, for the purchase of $17,000 coupon
or registered street improvement bonds to bear interest at a rate not ex-
ceeding 6%, stated in a multiple of 34 of 1%. Dated Jan. 1 1930. Denom.
$1,000. Due on Jan. 1 as follows: $2,000. 1931 and 1932, and $1,000 from
1933 to 1945. inclusive. Principal and semi-annual interest (Jan. & July 1)
payable in gold at the Washington Irving Trust Co., Tarrytown, or at the
Guaranty Trust Co., New York. A certified check for $500, payable to
the order of the above-mentioned Supervisor, must accompany each pro-
posal. The approving opinion of Clay, Dillon & Vandewater, of New York,
will be furnished to the purchaser.
GREENBURGH (P. 0. Tarrytown), Westchester County, N.Y.-

BOND SALE.-The following issues of coupon or registered bonds aggre-
gating $298,500 offered on Jan. 22-V. 130, p. 498-were awarded as 4
to Graham, Parsons & Co. and the Detroit Co.. both of New York, at a
price of 100.52, a basis of a:bout 4.42%:
$182,000 Scarsdale-Longview sub-division 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 from 1941 to 1945 incl.

96,000 Parkway HOME% sub-division 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.

Financial Statement.
Assessed valuation, 1929 assessment roll $114.884.287.00
Bond debt including this issue  4,013,459.54
Water debt included in above debt  1,231,100.00
Sewer debt included in above debt  1.356.000.00
Other indebtedness, temporary certificates  536.072.07
GREEN MOUNTAIN INDEPENDENT SCHOOL DISTRICT (P. 0.

Green Mountain), Marshall County, lowa.-BOND OFFERING.-
Sealed and auction bids will be received until noon on Feb. 5 by J. H. Zink,
President of the Board of Education, for the purchase of a $70,000 issue
of 4;4% school bonds. Dated May 1 1930. Due $3.000, 1961 to 1940,
and. 4,000. 1941 to 1950, incl. Principal and int. (M. &N. Payable at
the Producers Savings Bank in Green Mountain. in gold. (This supple-
ments the report given in V. 130, p. 163.)
GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Ross County,

Ohio.-BOND SALE.-The First Citizens Corp., of Columbus, on Jan. 15
was awarded an issue of $41,000 5% coupon school addition construction
bonds/at par, plus a premium of $61.50. equal to 100.15. a basis of about
4.98%. Dated Jan. 11930. Denom. $500. Due as follows: 1500, March 1
and 31.000 Sept. 1 1931 to 1948. incl., and $1,000 March and Sept. 1 from
1949 to 1955, incl. Principal and semi-annual interest (March and Sept. 1)
payable at the Citizens National Bank, Chillicothe.
MIGREENVILLE, Greenville County, S. C.-BOND OFFERING.-
Sealed bids will be received until 11 a. in. on Feb. 11, by B. F. Dillard,
Assistant City Clerk and Treasurer, for the purchase of a 1300,000 issue of
5% water works bonds. Dated Jan. 1 1930. Due in 40 years and op-
tional after 20 years. Prin. and int. (J. & J.) payable at the National City
Bank in New York. These bonds are sold subject to the legal opinion of
Storey, Thorndike, Palmer & Dodge of Boston, who have approved their
form rand validity. A certified check for $1,000, payable to the above
official must accompany the bid.
GROSVENOR SCHOOL DISTRICT (P. 0. Grosvenor), Brown

County, Tex.-BOND SALR.-A $20,000 issue of school bonds is reported
to have been purchased at par by the State Department of Education.

isrGUTHRIE, Logan County, Okla.-BONDS VOTED.-At a special
election held on Jan. 14, the voters authorized the issuance of $70,000 in
bonds to be used for a new school building by a count of 1.072 for to 72
against. A $13.000 issue of bonds for a playground was defeated by a small
margin.
BOND OFFERING.-Sealed bide will be received until Jan. 27. by Floyd

McVicker, Clerk of the Board of Education, for the purchase of the above
Issue of school building bonds.

HAMILTON COUNTY (P. 0. Chattanooga), Tenn.--BONDS OF'-
FERED BY BANKERS.-The four issues of bonds aggregating 11,656.000,

that were purchased by a syndicate headed by Harris, Forbes & Co., of
New York, as 43s, at a price of 100.743. a basis of about 4.70%-V. 130.
P. 498-is now being offered for public subscription by the successful syn-
dicate, priced at 102.43, on the 1960 maturities, to yield about 4.60%, with
the lone 1970 maturity priced at 102.73. The offering states that these
bonds are issued for school, bridge and tunnel purposes, and are direct
general obligations of the entire county which reports an assessed valuation
of $167,796,167 and a total debt of $8,078,000.

HARRISON TOWNSHIP (P. 0. Mount Clemons R. F. D. 3)
JMacomb County, Mich.-BOND OFFERING.-Carl H. obse, Township

Clerk, will receive sealed bids until 3 p. in. (Eastern standard time) on
Jan. 25, for the purchase of $7,000 special assessment water bonds. Dated
Feb. 1 1930. Due $1,400, on Feb. 1 from 1931 to 1935. incl. A certified
check for $500 must accompany each proposal. The legal opinion of
Miller, Canfield, Paddock & Stone, of Detroit, approving the validity of the
bonds, will be furnished, the cost of the opinion and the printing of the bonds
to be paid by the purchaser.

HASTINGS, Adams County, Neb.-BOND SALE.-The $50,000 issue
of coupon aviation field bonds offered for sale on Jan. 13-V. 129. p. 3666-
was awarded to the United States National Co. of Omaha, as 434s, at par.
($400 allowance on expenses). Dated Feb. 1 1930. Due in 20 years and
optional after five years. Principal and semi-annual interest payable at
the office of the County Treasurer in Hastings. Five other bids were
submitted.

Official Financial Statement.
The above outstanding bonded debt of $407,000,000 is the direct obli-

gation of the City. In addition thereto there is outstanding approxi-
mately $150,000 of District Paving bonds which are the direct obligation
of the several paving districts but guaranteed by the City. The School
District of the City a Hastings has an outstanding bonded debt of approxi-
mately 3600,000. Adams County has no outstanding debt in any form.

Hastings was incorporated as a village. April 21 1874, and became a
city of the First Class-having a population of from 5,000 to 25.000 in-
habitants-by proclamation of Gov. James E. Boyd, April 23 1891.
The population of the City of Hastings as shown by the 1920 census, was

11,647; by a special census taken by the U. S. Census Department in 1915.
10,874; by the census of 1910,9,338; by the census of 1900,7,188.

HAWTHORNE, Passaic County, N. J.-BOND OFFERING.-John
A. Shea, Borough Clerk, will receive sealed bids until 8 p. M. on Feb. 5. for
the purchase of $100,000 coupon or registered sewer bonds, to bear int. at a

rate not exceeding 6%. Dated March 1 1930. Denom. $1,000. Due
on March 1 as follows: $2,000, 1932 to 1948 incl., and $3,000, 1949 to
1970 incl. Prin. and semi-annual int. (M. & S. 1) payable in gold at the
Peoples Bank of Hawthorne. 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. The approving opinion of
Hawkins, Delafield & Longfellow of New York, will be furnished to the
purchaser.
HAYWOOD COUNTY (P. 0. Waynesville), N. C.-BOND SALE.

-The $11,000 issue of 6% semi-annual refunding bonds offered for sale
on Dec. 21-V. 129, p. 3666-was awarded to the First National Bank
of Waynesville), for a premium of $255, equal to 101.31. a basis of about
5.84%. Dated Jan. 1 1930. Due $1,000 from Jan. 1 1932 to 1942, incl.

HELLERTOWN SCHOOL DISTRICT, Northampton County, Pit.-
BOND OFFERING.-A. C. DimmIck, Secretary of the Board of School
Directors, will receive sealed bids until 8 p. m. on March 24. for the pur-
chase of $100.000 434% coupon school bonds. Dated Apr. 15 1930.
Denom. $1.000. Prin. and semi-annual int. payable in Bethlehem. A
certified check for 10% of the amount of bonds bid for must accompany
each proposal.
HIGHLAND (P. 0. Gastonia), Gaston County, N. C.-BOND

OFFERING.-Dealed bids will be received until 2.30 p. m. on Feb. 4, by
C. E. Hefner, Town Clerk, for the purchase of a $40,000 issue of coupon
street improvement bonds. Int. rate Is to be named by the bidder, payable
on (J. & J. 1). Denom. $1,000. Dated Jan. 1 1930. Due on Jan. 1, as
follows: 52,000, 1932 to 1945, and $3,000. 1946 to 1949, all incl. Prin.
only of bonds may be registered. Prin. and int. is payable in gold in New
York. Caldwell & Raymond, of New York, and J. L. Morehead, of
Durham, will approve the legality. The above Clerk will furnish the
required bidding forms. A certified check for 2% must accompany the bid

HIGH POINT, Guilford County, N. C.-BOND ELECTION.-A -
special election has been set for Feb. 4 for the purpose of voting on the
Issuance of $850,000 in bonds to be used for various school purposes.

HOLLY SPRINGS, Marshall County, Miss.-BOND SALE.-The
i46,000 issue of semi-annual improvement bonds offered for sale on Jan. 6
-V. 129, p. 3997-was awarded to the First Security Co. of Memphis.

HOLYOKE, Hampden County, Mass.-TEMPORARY LOAN.-The
$400,000 temporary loan offered on Jan. 21-V. 130, p. 499-was awarded
to the Old Colony Corp., of Boston, at a 4.03% discount, plus a premium
of $1.75. The loan is dated Jan. 21 1930, and is payable on Nov. 7 1930.

HOPEDALE, Harrison County, Ohio.-BOND OFFERING.-II. G.
Kyle, Village Clerk, will receive sealed bids until 12 in. on Feb. 15, for the
purchase of $4,500 6% municipal building construction bonds. Dated
Mar. 1 1930. Denom. $250. Due $250 on Mar. and Sept. 1 from 1931
to 1939, incl. Int. payable on Mar. and Sept. 1. A certified check for
20% of the amount of bonds bid for, payable to the order of the Village
Treasurer, must accompany each proposal.

HORSEHEADS UNION FREE SCHOOL DISTRICT NO. 4 (P. 0.
Elmira Heights) Chemung County, N. Y.-BOND OFFERING.-
George S. Greene, District Clerk, will receive sealed bids until 7 p. m. on
Feb. 10. for the purchase of 11.45,000 coupon school bonds, to bear interest
at a rate not exceeding 5%, stated in a multiple of X of 1%. Dated Feb. 1
1930. Denom. $1,000. Due $3,000 on Feb. 1 from 1931 to 1945, incl. A
certified check for 5% of the bid must accompany each proposal.

HOUMA, Terrebonne Parish. La.-BOND SALE.-The $193.000
Issue of sewerage district No. 1 bonds that was re-offered on Dec. 30-V.
129, p. 3666-was purchased by a syndicate composed of the Whitney
Trust & Savings Bank. the Hibernia Securities Co.. both of New Orleans.
and Caldwell & Co. of Nashville, as .534s. Dated Dec. 1 1929. Due trom
Dec 1 1931 to 1969. Incl. Prin. and int. (J. & D. 1) payable at the Chase
National Bank in New York City. Legality to be approved by Chapman
& Cutler of Chicago.

HOUSTON, Harris County, Tex.-BOND OFFERING.-Sealed bids
will be received at the office of the City Secretary, until 10 a. in on March
15. by W. E. Montieth. Ma
bonds. aggregating $2.170,y000,

or, for the purchase of the following issues of

$528,000 434% street improvement bonds. Dated July 1 1929. Due
$24,000 from July 1 1933 to 1954. incl.

80.000 434 % sanitary sewer bonds. Dated July 1 1929. Due $8.000
from July 1 1945 to 1954, incl.

44,000 4 % macadam paving bonds. Dated July 1 1929. Due $4.000
from July 1 1944 to 1954, incl.

56.000434% general improvement bonds. Dated July 1 1929. Due
$4.000 from July 1 1944 to 1954, incl.

440.000 % special improvement bonds. Dated Nov. 1 1929. Due
$20,000 from Nov. 1 1933 to 1954. Incl.

60,000 macadam paving bonds. Dated Jan. 1 1930. Due $4.000 from
Jan. 1 1940 to 1954, incl. Int, rate to be named by bidder in
multiples of ;,‘ of 1%.

132,000 White Oak Bayou Drive bonds. Dated Jan. 1 1930. Due 16.000
from Jan. 1 1934 to 1955, incl. Same rate conditions apply as
above.

80.000 Bridge bonds. Dated Jan. 1 1930. Due $4,000 from Jan. 1 1936
to 1955. incl. The same conditions governing the two later

Denomi.ssiule700also
r 

apply.
Denom. opinions of Thomson, Wood & Hoff-

man, of New York, and Reed, Hoyt & Washburn, also of New York, will
be furnished. Prin. and semi-annual int. payable at the Chase National
Bank in New York City. Bids are to be made for all or none of the bonds.
Attorney's preliminary opinion furnished. A certified check for 2% *
value of the bid, payable to the Mayor, is required.
(This report supplements that given in V. IN. p. 499.)

HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND 
OFFERING.George W. Studebaker, County Auditor, will receive sealed bids until 10

a. m. on Feb. 3, for the purchase of 120.900434% Liberty Township road
construction bonds. Dated July 15 1929. Denom. $1,045. Due $1 045
on July 15 1930: $1.045 Jan. and July 15 1931 to 1939 incl. and $1.045
on Jan. 13 19W.
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HUNTINGTON WOODS, Mich.-BOND OFFERING.-11. C. Bauck-ham, Village Clerk, will receive sealed bids until 7.30 p. m. (Easternstandard time) on Jan. 30, for the purchase of $60,000 general obligationbonds, to bear interest at a rate not exceeding 6%. Dated March 11930. Due on March 1 as follows: $2.000, 1933; $3,000. 1934. and $5,000from 1935 to 1945 inclusive. The bonds are stated to be guaranteed bythe full faith and credit of the village. A certified check for $2,000, pay-able to the order of the Village Treasurer, must accompany each proposal.The purchaser will be furnished with the approving opinion of Miller,Canfield, Paddock & Stone. of Detroit, as to the validity of the bonds.
'-INDIANAPOLIS, Marion County, Ind.-LOAN OFFERING.-A. B.Good, Business Director of the Board of School Commissioners, will receivesealed bids until 8 p. m. on Jan. 28, for the purchase of a $1,000,000temporary loan for the relief and aid of the school board's "Special Fund"and "Local Tuition Fund:" $755,000 in aid of the Local Tuition Fund and$245,000 in aid of the Special Fund. The information following in referenceto the proposed loan and the conditions of sale is taken from the offeringnotice:

"Said loan will bear interest at the rate of not more than six (6) per cent,per annum, interest payable at the maturity of the loan and will be evidencedby a note or notes of the board aggregating in principal $1,000,000, $400,000of said loan to be dated and consummated and money received by theboard not later than twelve (12) o'clock noon, Friday, Jan. 31 1930; $600,-000 of said loan to be dated and consummated and money received by theboard not later than twelve (12) o'clock noon, Friday Feb. 28 1930.Bidders are required to bid for the whole amount of Said loan, the moneypayable to the board of school commissioners of the city of Indianapolis."Said loan is to be made in pursuance of the Indiana statute of 1919(Acts 1919, Page 6), and amendments thereto of 1920 (Act special sessionJuly 1920, Page 122), and said notes to become due and payable on May 151930, and will be made payable at such banks or trust companies in Indian-apolis, Ind., as the successful bidder may select and in such amounts asmar be agreed upon.
Said loan and notes will be paid out of the proceeds of the board's taxeslevied in 1929 and to be collected in the calendar year of 1930 for its "SpecialFund" and its "Local Tuition Fund." $245,000 out of the taxes so collectedfor the Special Fund and $755,000 out of the taxes so collected for theLocal Tuition Fund."
JACKSON COUNTY (P. 0. Independence), Mo.-BOND SALE.-The $2,000,000 issue of road and bridge bonds offered for sale on Jan. 22-V. 130, p. 499-was awarded to a syndicate composed of the National CityCo., of New York, the Harris Trust & Savings Bank of Chicago, the Chath-am-Phenix Corp., of New York, the Northern Trust Co., of Chicago, R. H.Moulton & Co., of Los Angeles, the Commerce Trust Co., of Kansas City,Stix & Co., and the First National Co., both of St. Louis, as 434s, alt a priceof 100.71, a basis of about 4.42%. Denom. $1,000. Dated Jan. 15 1930.Due as follows: $100,000, 1936 to 1938:4120,000, 1939 to 1942; $145,000.1943 to 1946: and $160.000, 1947 to 1950, all incl. Prin. and int. (J. & J.15)payable at the Commerce Trust Co., in Kansas City or at the GuarantyTrust Co. in New York City.
JOHNSON COUNTY (P. 0. Smithfield), N. C.-NOTE SALE.-The $50,000 issue of revenue anticipation notes offered for sale on Dec.18-V. 129, p. 3834-was purchased by Bray Bros., of Greensboro, at par.
JOSEPH, Wallowa County, Ore.-BONDS NOT SOLD.-The $15,000Issue of coupon refunding water bonds offered on Jan. 15-V. 129. la•3997-was not sold as all the bids were rejected.BONDS RE-OFFERED-Sealed bids for the purchase of the above bondswill again be received by C. R. Patten, City Recorder, until Feb. 3. Interestrate 'is not to exceed 6%. Due in 15 years and optional after 10 years.Principal and semi-annual interest payable at a place designated by thepurchaser.
KEMPTON, Ford County, 111.-BOND SALE.-James Miller, andT. J Rich, both of Kempton, have purchased an issue of $5,500 5% %coupon improvement bonds at a price of par. Dated Oct. 1 1929. Denom.MO. Due serially. Interest payable annually on Oct. 1.
KENMORE, Erie County, N. Y.-BOND OFFERING.-WalterDucker, Village Clerk, will receive sealed bids until 8 p. m. on Jan. 27, forthe purchase of the following issues of coupon or registered bonds, aggregat-ing $427,000, to bear interest at a rate not exceeding 54%, stated in amultiple of % or 1-10th of 1%:

$275,000 sewer bonds. Due on Jan. 1 as follows: $12,000, 1932 to 1936,incl., $15,000, 1937 to 1945, incl., and $16,000. 1948 to 1950, incl.80.000 Fire Hall bonds. Due $4,000 on Jan. 1 from 1935 to 1954, incl.55,000 Public Library bonds. Due on Jan. 1 as follows: $2,000, 1935 to1939, incl., and $3,000, 1940 to 1954, incl.
17,000 Delaware Ave. paving bonds. Due on Jan. 1 as follows: $4,000,1932 to 1934, Incl., and $5,000 in 1935.
All of the above bonds are dated Jan. 1 1930. Denom. $1,000. Prin.and semi-annual interest (Jan. and July 1) payable in New York City. Acertified check for $8,540, payable to the order of the !village, must accom-pany each proposal. The approving opinion of Clay, Dillon ts Vandewater,of New York, will be furnisued to the purchaser.
KING COUNTY (P. 0. Seattle), Wash.-ADDITIONAL IN-FORMATION.-The $500,000 issue of 4;4% coupon Icing County-LakeUnion bridge bonds that was purchased by Stranahan, Harris & Ostia, Inc.of Toledo, and Fix & Latimer of Seattle, at 100.09, a basis of about 4.49%-V. 129, p. 3997-Ls further described as follows: Prin. and int. (J. & J.)payable at the State's fiscal agency in New York City, or at the office ofthe County Treasurer. We learn that H. M. Byllesby & Co. of Chicago,were in joint account with the above named purchasers. Thomson, Wood& Hoffman of New York City, will pass on the legality of the bonds.BONDS OFFERED TO PUBLIC.-The above bonds are now beingoffered by the successful bidders for investment at prices to yield from 4.40to 4.35%, according to maturity. Due serially from Jan. 1 1932 to 1960,inclusive.
KITSAP COUNTY UNION HIGH SCHOOL DISTRICT NO. 1(P. 0. Port Orchard) Wash.-BOND OFFERING.-Sealed bids will bereceived by Fred C. Wyckoff. County Treasurer. until 10 a.m. on Jan. 27,for the purchase of an issue of $160,000 school bonds. Int. rate is not toexceed 6%. Dated May 1 1930. Due in from 2 to 20 years. Prin, and semi-annual int. payable either at the County Treasurer's office or at the officeof the State Treasurer in Olympia. A certified check for 5% is required.
LAFAYETTE, Lafayette Parish, La.-BOND SALE.-An issue of

$125,000 6% water works bonds has been purchased by a group composed
of the New Orleans Securities, Inc., Moore, Hymn' & Co., _Inc., and
Lachlan M. Vass, all of New Orleans. Denomo. $500 and $1,000. Dated
Sept. 6 1929. Due from Sept. 6 1930 to 1939 inclusive. Principal and
Interest (M. & S. 6) payable at the Commercial National Bank in La yfayette.
Legality approved by Chapman & Cutler of Chicago.
La GRANDE, Union County, Ore.-BOND OFFERIN-0.-Sealed

bids will be received by J. E. Stearns, City Recorder, until 7:30 p.m. on
Jan. 29, for the purchase of an issue of $8,286.15 5% % improvement,
series 1929 bonds. Dated Dec. 20 1929. Due on Dec. 20 1939. and optional
after Dec. 20 1930. Prin. and semi-annual int. payable at the office of the
Treasurer. Teal, Winfree, McCulloch & Shuler, of Portland, will furnish
the legal approval to purchaser. A $500 certified check must accompany
the bid.
LANCASTER COUNTY (P. 0. Lancaster), Pa.-BOND OFFERING.

-Ralph W. Eby, County Controller, will receive sealed bids until 11 a. m.
on Feb. 3, for the purchase of $1,400,000 43. % coupon or registered bridge
bonds. Bids will be received for the whole or any portion of the issue.
Dated Feb. 1 1930. Denom. $1,000. Due on Feb. 1, as follows: $50,000.
1935; $60,000. 1936; $75,000.1937: $90,000, 1938: $110,000. 1939: 11130.000.1940; $155.000, 1941; $180,000, 1942; and $550,000 in 1960. The County
Commissioners, however, reserve the right to redeem any or all of the bondsthen outstanding in numerical order on any interest paying date on orafter Feb. 1 1942. Interest payable semi-annually. A certified check for
2% of the par value of the amount of bonds bid for, payable to tee orderof the County Treasurer, must accompany each proposal. These bondsare issued sebject to the approval of the proceedings by the Departmentof Internal Affairs of Pennsylvania, and subject to the favorable opinionof Townsend, Elliott & Munson, of Philadelphia, as to their validity.
Er LA PORTE, Harris County, Tex.-BOND SALE-Four issues ofbonds aggregating $100,000. were purchased by the Phillips Investment Co.of Houston. The issues are divided as follows: $70,000 sewerage, $15,000water extension, $10,000 fire station and $5,000 street improvement bonds.(These bonds were voted on Dec. 2).
LAWRENCE COUNTY (P. 0. Bedford) Ind.-BOND SALE.-Asyndicate composed of the Fletcher Savings & Trust Co., the Fletcher

American Co., and the Union Trust Co. all of Indianapolis, on Jan. 16Purchased an Issue of $390,000 % court house construction bonds
, 
atpar plus a premium of $627.00, equal to a price of 100.16. Denom. $1000.Due in from 1 to 20 years. Int. payable in January and July. The Indiana-polis "News" of Jan. 16 reported that a bid of par plus a premium of81,616 for the issue, submitted by the Harris Treat & Savings Bank, ofChicago, was rejected because the proposal was not accompanied by acertified check on a Lawrence County bank.The purchasers are reoffering the bonds for public investment priced toyield 4.25%. Legality of the issue has been approved by Elliott, Weyiand Jewett; Smith, Remoter, Hornbrook and Smith, and Matson, Carter,Ross & McCord, all of Indianapolis. The county is said to report anassessed valuation of $35,478.154, and a debt, including the current bonds,of $467,200.

LEWISBURG, Preble County, Ohio.-BOND SALE.-The $5,0006% refunding bonds offered on jan. 14-V. 130. p. 169-were awardedto 'E. J. Ozias, of Lewisburg, at a price of par. The bonds are dated Dec.1 1929 and mature as follows: $400, Mar. and Sept. 1 1931, and $350 onMar. and Sept. 1 from 1932 to 1937, incl.
LOS ANGELES, Los Angeles County, Calif.-BOND SALE.-The$40,000 issue of Municipal Improvement District No. 70 bonds offeredfor sale on Jan. 14-V. 130. p. 499-was awarded to Redfield, Van Evora& Co., of Los Angeles, as 5%s, for a premium of $135, equal to 100.33, abasis a about 5.42%. Due $4,000 from 1930 to 1939, incl.
LOS ANGELES, Los Angeles County, Calif.-BONDS OFFEREDTO PUBLIC.-The $500,000 issue of funding, series No. 4 bonds that wasawarded to a syndicate headed by Eldredge & Co. of New York, as 4%s,at 100.951, a basis of about 4.63%-V. 130, p. 49.9-is now being offeredfor public subscription by the purchasers at prices to yield 4.45%. Duefrom Oct. 1 1930 to 1940, incl. The San Francisco "Chronicle' of Jan.15 gave the following information on the sale:National City Co. 'Adding alone yesterday offered Los Angeles a premiumof $3,240 for the bonds.
A group consisting of Heller, Bruce & Co., Dean Witter & Co. and WellsFargo Bank and Union Trust Co., submitted a bid of $2,699.R. H. Moulton & Co. Security First Co. of Los Angeles and HarrisTrust and Savings Bank bid $2,659 and Continental Illinois Co. and Ameri-can Securities Co. $1.908.

LOUISIANA, STATE OF(P. 0. Baton Rouge).-BOND OFFERING.-L, B. Baynard, Jr., Secretary of the State Board of Liquidation, will re-ceive sealed bids until 11 a. m. on Mar. 1 for the purchase of $8,000,00(Pseries C highway bonds. Further particulars and information will be fur-nished upon application to the above mentioned Secretary.
LOUISVILLE, Jefferson County, Ky.-NOTE SALE.-A $300,000issue of 6% revenue notes Is reported to have recently been purchased atpar by the National Bank of Kentucky, of Louisville. Due in 1 month.
LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. 0. Lubbock)Lubbock County, Tex.-BOND SALE.-We are now informed that the8650,000 issue of 5% school bonds that was unsuccessfully offered for saleon Dec. 6-V. 129, p. 3835-has since been purchased by the Brown-°rummer Co. of Dallas, for a premium of $650, equal to 100.10, a basisof about 4.99%. Dated Jan, 11930. Due from Jan. 1 1931 to 1970, incl.above bonds were registered on Jan. 13 by the Comptroller.)
LYNN HAVEN, Bay County, Fla.-BOND SALE.-A $60,000 por-tion of a $76,000 issue of refunding bonds is reported to have been purchasedby a local bank.
McCOOK, Redwillow County, Neb.-PRICE PAID.-The $12,000issue of 5% % semi-ann. sewer bonds that was purchased by the U. S. TrustCo. of Omaha-V. 130, p. 499-was awarded at par. Due from Dec. 11931 to 1941.
McLENNAN COUNTY (P.O. Waco), Tex.-BONDS REGISTERED.-A $75,000 issue of 43. % serial road, series D bonds was registered on Jan.16 by the State Comptroller.
MADISON COUNTY SUPERVISORS DISTRICT NO. 3 (P. 0.Canton), Miss.-ADDITIONAL INFORMATION.-The $65,000 issue ofroad bonds that was purchased by Saunders & Thomas, Inc., of Memphis,as 534s, at 101.31}-V. 129, p. 3045-is dated Oct. 192. Denom. $1,000.Due on Oct. 1 as follows: $2,000, 1931 to 1935; $3,000. 1936 to 1945; $2,000,1946 to 1950, and $3,000, 1951 to 1955 all incl., giving a basis of about5.40%. Prin, and int. (A. & O. 1) payable at the Chancery Clerk's officein Canton. Legality approved by B. H. Charles, of St. Louis.
MAGNOLIA, Kent County, Del.-BOND SALE.-A group of localinvestors, on July 1 1929 purchased an issue of $8,000 6% coupon watersupply system improvement bonds at a price of par. Denom. $500. Due infrom 5 to 20 years; optional after 5 years. Int. payable on Jan. and July 1.
MALDEN, Middlesex County, Mass.-BOND OFFERING.-LOANOFFERING.-The City Treasurer will receive sealed bids until 8 p. m. onJan. 27 for the purchase of an issue of $75,000 4% surface drainage bondsDated Jan. 1 1930. Due annually as follows: $3,000, 1931 to 1945, incl.,and $2,000, 1946 to 1960, inclusive.
Bids will be received at the same time for the purchase of a $600,000temporary loan at a discount. The loan is dated Jan. 29 1930 and is payableon Nov. 1 1930.
MANCHESTER, Hillsborough County, N. H.-TEMPORARY LOAN.-The First National Old Colony Corp. on Jan. 22 purchased a $400,000temporary loan as follows: $200,1000 due July 23 1930 at a 4.53% discount.

•and $200,000 due Dec. 4 1930 at a 4.35% discount.
MARION COUNTY (P. 0. Marion), Ohio.-BOND SALE.-The fol-lowing issues of 5,4% special assessment bonds aggregating $37,050, offeredon Jan. 22 (V. 130, p. 324-499), were awarded to Ryan, Sutherland & Co.4of6T9tedo for a premium of $525, equal to a price of 101.41, a basis of about

$15,520 road improvement bonds. Dated Sept. 3 1929. Due as follows:$1,000, March and Sept. 3 1931 to 1937, incl.; $1,000. March 3 and$520 Sept. 3, 1938.
13,530 road improvement bonds. Due as follows: $750 March and Sept. 1from 1931 to March 1 1939, incl., and $780 on Sept. 1 in 1939.Dated Oct. 1 1929.
8,000 road improvement bonds. Due $500 March and Sept. 1 from 1931to 1938, incl. Dated Oct. 1 1929.
The purchasers paid a premium of $202 for the $15,520 issue and a pre-mium of $323 for the two other issues combined.
MARION CITY SCHOOL DISTRICT, Marion County, Ohio.-OFFER $300,000 4% % BONDS.-Ames, Emerich & Co. of Chicago areoffering an issue of $300,000 4% % school bonds for public investment atPrices to yield 4.50 to 4.40%, according to maturity. The district in 1929reported an assessed valuation of $50,663.000. Total bonded debt, includ-ing the current issue, is said to be $967,000. Population estimated at36,000. These are the bonds awarded on Jan. 8 at 101.07, a basis of about4.63%.-V. 130, p. 324.
MARSHALLTOWN, Marshall County, Iowa.-BOND OFFERING.-It is reported that sealed bids will be received until Feb. 10 by the CityClerk for the purchase of a $38,479.35 issue of improvement bonds.BOND SALE.-A $32,176 issue of street improvement bonds was recentlypurchased at par by the E. Raymond Dutro Co. of Davenport.

"MARYLAND, State of (P. 0. Annapolis).-CERTIFICATE OFFER-ING.-John M. Dennis, State Treasurer, will receive sealed bids until12 m. on Feb. 12, for the purchase of $787,000 % certificates of in-debtedness known as "General Construction Loan of 1929." Dated Feb. 151930. To be issued in denom. of $1,000 each with interest couponsattached, subject to registration as to principal. Due on Feb. 15. asfollows: $46,000, 1933:848.000. 1934: $50,000, 1935:852,000, 1936:855,000.1937; $57,000, 1938:860.000, 1939; 863,000, 1940: 865.000, 1941: 868,000,1942: $71,000. 1943; $74,000. 1944, and $78,000 in 1945. Interest payableon February and Aug. 15. A certified check for 5% of the amount of thecertificates bid for, payable to the order of the State Treasurer, mustaccompany each proposal. The approving opinion of the State Attorney-General as to the validity of the certificates will be furnished to the Pur-chaser.

MARYSVILLE SCHOOL DISTRICT, Union County, Ohio.-BONDOFFERING.-The Clerk of the Board of Education will receive sealed bidsuntil 12 m. on Feb. 14, for the purchase of an issue of $150,000 6% schoolbuilding construction bonds. Dated April 1 1930. These bonds wereauthorized to be sold by a substantial majority at the election held onNov. 5 1929.-V. 129. p. 3201.
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r MASSACHUSETTS, STATE OF (P.O. Boston).-BOND AND NOTE
OFFERING.-John W. Haigis, State Treasurer and Receiver-Genera

l, will

receive sealed bids until 12 m. on Feb. 4, for the purchase of the following

issues of 4% registered bonds and notes aggregating $4
,750,000;

52.300,000 Metropolitan Additional Water Loan, Act of 1926. bonds. 
Due

5115.000 on Jan. 1 from 1941 to 1960 incl.
1,200.000 Metropolitan Additional Water Loan, Act of 1926, bonds. Due

$120,000 on Jan. 1 from 1931 to 1940 incl.
500,000 Metropolitan Sewerage Loan, South System bonds. Due

$25,000 on Sept. 1 from 1930 to 1949 incl.
750,000 General Office and Headquarters Bldg. notes. Dated Feb. 1

1930. Due $150,000 on Nov. 15 from 1930 to 1934 incl. Int.
payable on May and Nov. 15.

Interest on the above bonds and notes is 'Payable in gold semi-annually.
A certified check for 2% of the obligations bid for, payable to the order of

the above mentioned official, must accompany each proposal. The pur-

chaser will be furnished with a copy of the opinion of the Attorney General

affirming the legality of the issues.

MEMPHIS, Shelby County, Tenn.-NOTE OFFERING.-Sealed
bids will be received until 2:30 p.m. on Jan. 28, by G. W. Garner, Secretary

of the Board of Education, for the purchase of a $750,000 issue of 434.
4%, 5, 5% or 5% % school revenue notes. Denom. $10,0(0. Dated Jan. 15
1930. Due on Oct. 1 1930. Payable at the Union Planters National Bank &
Trust Co. of Memphis, or at the Chemical National Bank & Trust Co. in
New York City. These notes will be delivered in Memphis in New York,

or equivalent of New York, at the option of the purchaser. Payment shall

be made in Memphis or New York funds. Bidders will state in proposal the
point of delivery. Par and accrued interest required for sale of notes except
under special conditions. Thomson, Wood & Hoffman, of New York City,
are the approving attorneys. The Board of Education will furnish to the
purchaser their full and final opinion as to legality of issue. The Board will

also furnish the purchaser with a certificate of genuineness on the sig-
natures and the treasurer's receipt of proceeds. A $5,000 certified check.
Payable to the above Board, is required.

MICHIGAN, State of (P. 0. Lansing).-BOND OFFERING.-Grover
C. Dillman, State Highway Commissioner, will receive sealed bids until
12:30 p• in. (central standard time) on Jan. 28, for the purchase of the
following issues of bonds aggregating $63,000, to bear interest at a rate
not exceeding %:
819,000 Road Assessment District No. 1131 bonds, which are the obliga-

tion of Home Township, in Montcalm County and an assessment
district.

16,000 Road Assessment District No. 1129 bonds, which are the obliga-
tion of Putnam Township. in Livingston County, the county itself
and as assessment district.

14,000 Road Assessment District No. 1112 bonds, which are the obliga-
tion of Lexington Township, in Sanilac County. the county itself
and an assessment district.

14,000 Road Assessment Districts Nos. 1132 and 1133 bonds, which are
the obligation of Wheatland Township, in Mecosta County, the
county itself and an assessment district.

Interest on all of the above bonds will be payable semi-annually on May
and Nov. 1. According to the offering notice. the bonds are being issued
under the Provisions of Act 59, Public Acts of 1915. as amended, known

as the Covert Act. A certified check for 1% of the amount of bonds bid

for, payable to the State Highway Commissioner, must accompany each

proposal.

MIDDLEBURG HEIGHTS (P. 0. Berea, R. F. D.), Cuyahoga

County, Ohio.-BOND SALE.-The following issues of 6% bonds aggre-

gating $90,383.26 offered on Dec. 28-V. 129, p. 3998-were awarded to

David Robison & Co., of Toledo, for a premium of $100, equal to a price
of 100.11, a basis of about 4.98%:
$19,782.56 water mains bonds. Due on Dec. 1, as follows: $4,782.56,

1931, and $5,000, 1932 to 1940, incl.
30,300.70 street improvement bonds. Due on Dec. 1. as follows: $300.70,

1931. and $3,000 from 1932 to 1940, incl.
10,300.00 water bonds. Due on Dec. 1, as follows: $1,300, 1931, and

$1,000 from 1932 to 1940, incl.
All of the above bonds are dated Dec. 11929. The accepted tender was

the only one received.

MIDDLE POINT SCHOL DISTRICT, Van Wert County, Ohio.-
BOND OFFERING.-0. A. Pollock, Clerk of the Board of Education, will
receive sealed bids until 12 m. on Feb. 5,, for the purchase of $50,000 5%
school building construction bonds. Date Feb. 1 1930 Denorns. to
suit purchaser. Due $1,250 on March and Sept. 1 from 1931 to 1950, incl.
Interest payable on March and Sept. 1. Bids based upon the bonds to
bear interest at a rate other than 5% will also be considered, provided,
however, that where a fractional rate is bid such fraction shall be % of 1%.
A certified check for $500, payable to the order of the above-mentioned
Clerk, must accompany each proposal.

IN MIDLAND COUNTY (P. 0. Midland), Tex.-BONDS REGISTERED.
-The $150,000 issue of 5% % court house and jail bonds that was recently
sold-V. 130, p. 4168-was registered on Jan. 18 by the State Comptroller.
Due from Jan. 1 1931 to 1970 incl.

MOBILE COUNTY (P. 0. Mobile) Ala.-BOND OFFERING.-At
10:30 a.m. on Feb. 10, E. C. Doody, Clerk of the Board of Revenue and
Road Commissioners, will offer for sale at public auction, an issue of
$1,200,000 semi-annual road and bridge bonds. Int. rate is not to exceed
4% %. Bidders are requested to submit bids at different rates of interest,
and the bonds will be sold to the bidder whose bid will result in the lowest
net interest cost to the County, said bonds to be sold at not less than
95% of their face value, and with the maximum int. of %. Denom.
$1,000. Dated June 11928. Due $60,000 from June 1 1939 to 1958, incl.
These bonds are a part of a $5,000,000 issue of permanent road and bridge
bonds voted on April 19 1928, and are payable from a special tax to be levied
annually. Chapman & Cutler, of Chicago, will furnish the legal approval
to bidder. Blank forms are to be furnished by the purchaser. A $20,000
certified check, payable to the above Clerk, must accompany the bid.

MOREHOUSE PARISH SCHOOL DISTRICT NOS. 2 AND 3 (P. 0.
Bitstrop), La.-ADDITIONAL INFORMATION.-The 3250,000 issue
of school bonds that was purchased by the Hibernia Securities Co. of New
Orleans as 5s at 101, a basis of about 4.89%-V. 130, p. 500-Is dated
Nov. 1 1929. Denom. $1,000. Due from Nov. 1 1930 to 1949 incl.
Interest is payable on May 1 and Nov. 1.

MOUNTAIN HILL SCHOOL DISTRICT (P. 0. Columbus), Harris

County, G.-PRICE PAID.-The $60.000 issue of 53 % semi-annual
school bonds that was sold to J. H. Hilaman & Co., of Atlanta-V. 129,
Ir. 3202-was awarded for a premium of $1,100, equal to 101.83. a basis
of about 5.31%. Due $2,000 from Oct. 1 1930 to 1959. incl.

$310,000 Senior High School bonds of 1929. Due on Jan. 
15 as follows:

$16,000 1931 to 1940 incl., ad $15,000 from 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. The following is a list of the

 other

bids received:
Bidder-

Atlantic Corp
Stone & Webster and Blodget, Inc
R. L. Day & Co 
Harris, Forbes & Co
Curtis & Sanger

Rate Bid.
 100.311

100.157
100.139
100.11

 100.09

NEWARK, Essex County, N. J.-BOND OFFERING.-Jo
hn Howe.

Director of Revenue and Finance, is reported to have issu
ed a call for

sealed bids, to be opened on Feb. 18, for the purchase of $10,900,000
 43 %

general improvement bonds.

NEWELL, Butte County, S. Dak.-BOND SALE.-A 816.000 iss
ue of

water works and water main improvement bonds is reported to hav
e been

sold to George A. Blesmann of Sturgis, as 5s, at par. Due $1,00
0 from

July 15 1931 to 1946 incl.

NEWPORT, Newport County, R. I.-TEMPORARY LO
AN.-Salo-

mon Bros. & Hutzler of Boston, recently purchased a $100,000 
temporary

loan at a 4.34% discount, plus a premium of $1.50. The l
oan is due on

Aug. 25 1930. Legality to be approved by Ropes, Gray, Boyden & Per-

kins of Boston. The following other bids were receive
d:

Bidder- 
Discount.

S. N. Bond & Co. (plus $7) 
4.37%

Aquidneck National Savings Bank  • 4.44%

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND 
OFFERING.

-Conda H. Stuckers, County Treasurer, will recei
ve sealed bids until

2 p. m. on Feb. 15, for the purchase of $3,006.70 6% 
drain construction

bonds. Dated Feb. 15 1930. Denom. $300.67. Due $300.67 on Feb
. 15

from 1931 to 1940 incl.

NEW YORK, N. Y.-$35.000,000 REVENUE BI
LLS SOLD.-The

Chase Securities Corp. and the Bancamerica-Blair Corp,. 
both of New

York, jointly on Jan. 17 purchased $35,000,000 4.30% rev
enue bills, of

which $20.000,000 are dated Jan. 24 1930 and $10,00
0,000 Jan. 29 1930.

at a price reported to be par. The bills are due on June 14
 1930 and are

being re-offered by the purchasers for public invest
ment priced to yield

4.15%. On Jan. 23 it was reported that practically 
all of the issue had

been distributed.

NORTH ADAMS, Berkshire County, Mass.-TEMPORAR
Y LOQN.-

A $100,_000 temporary loan, due on Nov. 11930, was aw
arded on Dec. 17

to the Merchants National Bank of Boston, at a 3.94% 
discount. The

following other bids were received: W. 0. Gay & Co.. 4
.-1%; First National

Old Colony Corp.. 4.08%.

NORTH DAKOTA, State of (P. 0. Bismarck).-PRICE PA
ID.-The

two issues of 57'o and 4%% real estate bonds aggregating 
$500,000, that

were purchased by Eldredge & Co.. of New York-V. 129, p. 3669
-were

awarded at par.

OAK PARK, Cook County, III.-ADDITIONAL INFORM
ATION.-

In connection with the ward on Dec. 2 of $110.000 451%, 
park district

bonds to the Northern Trust Co. of Chicago, at 103.81 a basis of
 about

4.43%-V. 129, p. 3999-we learn that both the principal 
and semi-

annual interest (J. & D. 1) are payable In Chicago at the office of t
he pur-

chasers. The Harris Trust & Savings Bank of Chicago, is offering a
 block

of $57,000 bonds of the issue at prices yielding about 4.35%•
Financial Statement.

Assessed valuation for taxation 
346.371,639

Total debt (this issue included)  560,000

Population (estimated), 68,000.

OCEAN TOWNSHIP (P. 0. Oakhurst), Monmouth County, N.
 J.-

INTEREST RATE.-The $30.000 coupon or registered temporary 
improve-

ment bonds awarded on Jan. 10 to the Asbury Park & Ocean 
Grove Bank,

of Asbury Park, at a price of 100.75-V. 130, p. 500-
bear 6% int. Net

int, cost basis to the township of about 5.84%. The bonds are 
dated Nov.

1 1929 and mature on Nov. 1 1935.

OHIO CITY, Van Wert County, Ohlo.-BONDS N
OT SOLD-TO BR

OFFERED PRIVATELY.-We are informed that the $25.0
00 5% water

works bonds offered on Jan. 15-V. 129, p. 4169-were 
not sold on that

date and that the bonds will be shortly offered at private
 sale. Dated

Jan. 15 1930. Due serially in from 1 to 25 years.

OKEENE SCHOOL DISTRICT (P. 0. Okeene), 
Blaine County,

Okla.-BOND SALE.-A $5,000 issue of school equip
ment bonds has been

purchased by the Treasurer of the Board of Educatio
n.

OLD FORT, McDowell County, N. C.-BONDS NOT 
SOLD.-The

$10.000 Issue a not to exceed 6% water bonds offered on Dec. 27-V. 129.
P. 3836-was not sold as all the bids were reje

cted. Dated Oct. 1 1929.

Due $500 from Apr. 1 1932 to 1951 incl.

OSSINING, Westchester County, N. Y.-BOND OF
FERING .-Lewis

H. Acker, Village Clerk, will receive sealed bids until 8 p. 
m. on Feb. 4,

tor the 'purchase of the following issues of coupon 
or registered bonds

aggregating 3225,000, to bear interest at a rate
 not exceeding 5%, stated

in a multiple of )4 of 1%:
$148,000 storm sewer bonds. Due on Feb. 1, as foll

ows: $6,000. 1931 to

1938, incl.: $9,000, 1939 to 1948. incl., and $5,000 in 1949 
and

1950.
77.000 paving bonds. Due on Feb. 1, as follow

s: $4,000, 1931 to 1938,

incl.: $6,000, 1939 to 1945. incl., and $1,000, 1046 to 1948, 
incl.

Both issues are dated Feb. 1 1930. Denom. $1,000. Single rate of

interest to apply to the entire offering. Principal and semi-annual 
interest

(Feb. and Aug. 1) payable in gold at the First National Bank & Tru
st Co.,

Ossining. A certified check for $4,000, payable to the order of the 
Village,

must accompany each proposal. The approving opinion of Clay,
 Dillon

& Vandevrater. of New 'York. will be furnished to the purchaser.

Financial Statement (as of Jan. 15 1930).
Valuations-

Assessed valuation of taxable real property and special
franchise $22,833,948.00

Exempt real estate valuation, not included above  3,834.122.00

Personal valuation  23,500.00

MOUNT LEBANON TOWNSHIP, Allegheny County, Pa.-BOND
OFFERING.-F. W. Cooke, Town Clerk, 520 Washington Road, Mount
Lebanon, will receive sealed bids until 8 p. m. on Feb. 10, for the purchase
of 8377.0004)4% township bonds. Dated Nov. 1 1929. Derwin. $1,000.
Due on Nov. 1 as follows: $59,000, 1934: $75,000, 1939. 1944 and 1949:
$40,000, 1954, and $53,000 In 1959. Interest payable on May and Nov. 1.
The township will pay for the printing of the bonds. A certified check for
$2,000. payable to the order of the Township Treasurer, must accompany
each proposal. The sale of the bonds has been approved by the Depart-
ment of Internal Affairs. 

MUSKEGON HEIGHTS, Mich.-BOND SALE.-The $15,000 general
Improvement bonds offered on Jan. 13-V. 120, p. 325-were awarded as

SA to the First State Savings Bank of Muskegon Heights. Price paid not
disclosed. The bonds are dated Jan. 1 1930 and mature $1,500 on Jan. 1
from 1931 to 1940 incl. A bid of par plus a premium of $18 for the bonds
as 5%s was submitted by the First National Co. of Detroit. 

NEBO, McDowell County, N. C.-BOND SALE.-The $5,000 issue
of 6% semi-annual electric light bonds offered on Jan. 22-V. 130, p. 325
-was sold to the First National Bank of Marion at par. No other bids
were received.

PI/NEBRASKA, State of (P. 0. Lincoln).-BONDS PURCHASED.-

County and city bonds to the amount of $200.000 were purchased on Jan.

15 by the State through the Board of Educational 
Lands and Funds. With

but two exceptions all the bonds were bought at 5%, wi
th $34,0110 worth of

a farmers' irrigation district near Scottsbluff carrying 
a.6.% rate.

NEEDHAM, Norfolk County, Mass.-BOND SA-LE.-The following

4% coupon bonds aggregating $460,000 o
ffered on Jan. 17-V. 130, p. 500

-were awarded to the Needham Trust Co., at 
a price of 100.33, a basis of

about 3.96%:

Total gross assessed valuation
Actual valuation, estimated

Debt:
Total bonded indebtedness, incl. these issues  $1,428,961.52

Water debt, included above  387.213.21

Net bonded indebtedness  1,041,748.31

Other contract indebtedness, not including certificates out-
standing to be redeemed by these issues  204.407.90

Population 1920 Federal Census, 10,739: 1925 State Census.
 12.769; 1930

estimated, 16.000.

PASADENA ACQUISITION AND IMPROVEMENT 
DISTRICT

NO, 3 (P. 0. Pasadena), Los Angeles County, Calif.-B
ONDS NOT

SOLD.-The $75,000 issue of not to exceed 6% improvement
 bonds offered

on Jan. 13-V. 130. p. 500-was not sold as no par bid was re
ceived.

BOND AWARD.-The above issue of coupon bonds was late
r purchased

by the Wm. R. Staats Co. of Los Angeles, as 5%s at 101.32, 
a basis of

about 5.62%. Dated Dec. 10 1929. Due $3,000 from Dec. 10 1934 to 1958.

inclusive.

 $26,691,570.00
  50.000,000.00

Financial Statement (As Officially Reported).
Estimated real value of real estate $500.000

Assessed value of real estate 1928-1929  268,625

Bonded debt  75,000

PEMBERTON, Burlington County, N. J.-BOND SALE.-The

$42,000 5% coupon or registered sewerage plant purchase bonds off
ered on

Jan. 16-V. 130, p. 325-were awarded to the Peoples National Bank &

Trust Co., of Pemberton, at a price of par. The bonds are dated Jan 1

1930 and mature on Jan. 1. as follows: $1,000. 1932 to 1943. ine.I., and $1.5b0

from 1944 to 1963. incl.

PERTH AMBOY, Middlesex County, N. J.-BOND SALE.-Of the

8930.000 coupon or registered grade crossing elimination bonds offered

on Jan. 21-V. 130. p. 325-5905.000 bonds were awarded as 5s to a syndi-

cate composed of the Bancamerica-131air Corp. , and B. J. Van Ingen &
Co., both of N. Y., and J. S. Rippel & Co. of Newark, at par plus a premium

of $25,340, equal to a price of 102.80 . a basis of about 4.81%. The bonds
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are dated Feb. 1 1930 and mature on Feb. 1 as follows: 416,000, 1932 to1955 incl.; $18,000, 1956: $24,000. 1957 to 1976 incl.; and $23,000 in 1977.BONDS REOFFERED.-The successful bidders are reoffering the bondsfor public subscription at prices to yield 4.65%, accrued interest to be added.The obligations are stated to be legal investment for savings banks andtrust funds in New York and New Jersey and are also said to be payablefrom unlimited ad valorem taxes levied against all of the taxable propertyIn the city. A detailed statement of the financial condition of the city wasgiven in-V. 130. p. 500. The following is a list of the unsuccessful bidssubmitted for the balm:

No. ofBidder- Bonds. Int. Rate. Price Bid.Hoffman & Co., Morris Mather & Co., H. M.Byliesby & Co., and E. J. Coulon & Co.--Perth Amboy Trust Co 
First National Bank, Perth Amboy 
Lehman Bros.. Kean. Taylor & Co. andR. W. Pressprich & Co 
Raritan Trust Co 

908 5% 4930,521.00908 5% 930,255.55911 5% 930,760.00

911 5% 930,757.00930 5% 930,511.50PHILIPPINE ISLANDS (Government of).-LIST OF BIDDERS-The following is the official tabulation of the bidders and their bids forthe 41,500,000 issue of 41i % coupon Metropolitan Water District bondsawarded on Jan. 16 to the Mellon National Bank of Pittsburgh, at 100.512,a basis of about 4.47%-V. 130, p. 500:Name of Bidder- Amt. Wanted. Price Bid.Mellon National Bank, Pittsburgh, Pa _* All or none 100.512Chase Securities Corp., Bancamerica Blair Corp.,Hallgarten & Co., Hornblower & Weeks All or none 100.030. F. Childs & Co., Inc.: M. M. Freeman & Co. ,Inc. $1,500,000 99.57Riggs National Bank, Washington, D. C All or none 98.3509Barr Bros. & Co.; Lee, Higginson & Co.; FirstNational-Old Colony Corp.•. Fletcher-Amer. Co_ All or none 97.619Canal Bank & Trust Co.New Orleans  $250.000 100.00Haze Morgan, Clarksburg, W. Va  20,000 100.00*Successful bid.
PIONEER IRRIGATION DISTRICT (P. 0. Caldwell), CanyonCounty, Ida.-BOND SALE.-A 814,000 issue of 6% refunding bonds isreported to have been recently awarded at par to the Caldwell State Bank.PORT ARTHUR, Jefferson County, Tex.-BOND OFFERING.-Sealed bids will be received until 9 a. m. on Jan. 28, by J. C. Hamilton,City Clerk, for the purchase of the following issues of bonds aggregating$3.005.000:
$580,000 street improvement bonds. Denom. $1,000. Due on Feb. 1as follows: $14,000. 1931 to 1950 and $15,000 from 1951 to1970, all incl.
78,000 water works bonds. Denom. $500. Due on Feb. 1 as follows:41.500, 1931 to 1933 and 42.000. 1934 to 1970.180,000 drainage bonds. Denom. $1,000. Due $7.000 from Feb. 11931 to 1970, incl.

300,000 bridge bonds. Denom. $1,000. Due on Feb. 1 as follows:47,000, 1931 to 1950. and 48,000, 1951 to 1970, incl.36,500 sanitary sewer bonds. Denom, $500. Due on Feb. 1 asfollows: 4500, 1931 to 1937 and 41,000. 1938 to 1970, incl.30,000 park improvement bonds. Denom. $500. Due on Feb. 1 asfollows: 4500. 1931 to 1950, and $1,000. 1951 to 1970.On the above bonds, a certified check for $15,000 is required.51,700,000 sea wall bonds. Denom. $1,000. Due on Feb. 1 as followsZ52.000, 1931: 854,000, 1932; 857,000, 1933; 1680.000. 1934$63.000, 1935; 466,000, 1936; $69,000, 1937; 72,000, 1938

176.000, 1939; $80.000, 1940; 883,000, 1941; 8,000. 194292,000. 1943; $97.000. 1944; $102.000. 1945: $107,000. 1946112,000, 1947: 8117.000. 1948:5124,000, 1949, and $129.000 in1950. (These bonds are payable from funds derived from a re-mission of State act valorem taxes, and in addition, are sup-ported by a special City tax, alther of which, in itself is 
are

to pay the principal and interest on these bonds.A $17,000 certified check payable to the City, must accompany the bid.Dated Feb. 1 1930. Int. rate is not to exceed 5% and bids for less thanpar will not be considered. Prin. and int. (F. & A. payable at tne NationalCity Bank in New York City, the State Treasury at Austin, or at the officeof the City Treasurer. The approving opinion of the Attorney Generalwill be furnished together with other legal opinion.
QUINCY, Norfolk County, Mass.-BOND SALE POSTPONED.-Harold P. Newhall, City Treasurer, states that the sale of the 8125.0004%coupon street construction bonds originally intended to have been held onJan. 22-V. 130. P. 501-was indefinitely postponed. The bonds aredated Feb. 1 1930 and mature on Feb. 1, as follows: 513,000, 1931 to 1935,incl.; and $12.000 from 1936 to 1940, incl. •
ROCKFORD SANITARY DISTRICT (P. 0. Rockford), WinnebagoCounty, 111.-OTHER BIDS.-The following is an official tabulation ofthe other bids received on Jan. 16 for the 4500,000 43, % sewer bondsawarded to Ames, Emerich & Co., of Chicago, at a discount of $2,545,equal to 99.49, a basis of about 4.56%-V. 130, p. 501.Bidder- Price Bid.Continental Illinois Co. and the Northern Trust Co., both ofChicago, Jointly $493,810.00Harris Trust & Savings Bank, and the First Union Trust & Sav-ings Bank, both of Chicago, Jointly  494,077.00Stranahan, Harris & Oatis, Inc.. and C. W. McNear & Co.,I'. jointly  493,800.00Peoples Bank & Trust Co., Rockford and A. B. Leach & Co..Chicago, jointly  494,540.60
ROCKPORT, UNION AND STRONGHOPE JOINT SCHOOLDISTRICTS (P. 0. Haxlehurst), Copiah County, Miss.-BONDELECTION.-On Feb. 7 a special election will be held for the purpose ofpassing upon a proposed bond isse of 425,000 to be used for a consolidatedhigh school.
ROSEBURG, Douglas County, Ore.-BOND SALE.-The _860,00issue of 5% semi-annual funding bonds offered for sale on Jan. 20-V. 130,p. 501-was awarded to the Roseburg National Bank. for a $60 premium.equal to 100.10, a basis of 4.98%. Dated Feb. 1 1930. Due $6,000 fromFeb. 1 1931 to 1940. incl.

I/RUSHVILLE, Rush County, Ind.-BOND SALE.-The $20.000 5%coupon library building bonds offered on Jan. 15-V. 130, p. 171-wereawarded to the Rushville National Bank, and the Farmers Trust Co.,Jointly. The bonds are dated June 15 1929 and mature annually onJune 15 from 1930 to 1944 inclusive.
SADDLE RIVER TOWNSHIP SCHOOL DISTRICT (P. 0. RochellePark), Bergen County, N. J.-BOND OFFERING.-Walter F. Night-ingale, District Clerk, will receive sealed bids until 8 p. m. on Feb. 7. for

the purchase of $115,000 5% coupon or registered school bonds, Dated
Dec. 11929. Due on Dec. 1, as follows: $2.000, 1931 and 1932; and 43,000,
1933 to 1969, incl. Prin. and semi-annual int. (J. & D. 1) payable in gold
at the Rochelle Park Bank. No more bonds are to be awarded than will
Produce a premium of 41.000 over the amount stated above. A certified
check for 2% of the amount of bonds bid for, payable to the order of the
Custodian of School Moneys, must accompany each proposal. The an-proving opinion of Thomson, Wood & Hoffman, of New York, will be
furnished to the purchaser.
SAINT AUGUSTINE, Saint Johns County, Fla.-BOND OFFERING.

Sealed bids will be received by C. Gilbert, Chairman of the Board of Bond
Trustees, until 3 p. m. on Jan. 25, for the purchase of an issue of $135,000semi-annual refunding. series B bonds. Interest rate Is not to exceed 6%stated in multiples of M of 1% and is to be the same for all of the bonds.
Denom. 41,000. Dated July 1 1929. Due on July 1 as follows: $3,000.1939: $4,000, 1940 to 1942: 85,000, 1943 to 1947; $6.000, 1948, and 1949;47.000, 1960 to 1952; 48,000, 1953 and 1954; 49,0(X), 1955 to 1958, and410,000 in 1959. These bonds have been validated by decree of the Cir-cuit Court, fit. John's County, Fla., and the legality will be approved byThomson, Wood Hoffman of New York City. A certified check for 2% ofthe bonds bid for, pa,yable to the City, is required. (These bonds werepreviously offered on Oct. 23-V. 129, p. 3670.)
P ST: CLAIR, St. Clair County, Mich.-BOND SALE.-The $42.000water filtration bonds offered on Jan. 20-V. 130, P. 501-were awardedasj5s to Braun, Bosworth & Co.. of Toledo. for a premium of $60, equalto a price of 100.14. a basis of about 4.97%. The bonds mature on Oct. 1as follows: 44,000. 1930 to 1938, inclusive, and $6,000 in 1939. Bids werealso submitted by the Union Trust Co. and the First National Co. ofDetroit, both,of Detroit; Spitzer, Rorick & Co., of Toledo, and the Com-mercial Trust & Saltless Bank, of St. Clair.

SAINT EDWARDS, Boone County, Neb.-BOND OFFERING.-Sealed bids will be received by H. W. Rich, City Clerk, until Feb. 3, forthe purchase of a $10,000 issue of 5% sendannual park improvement bonds.Dated Mar, 1 1930. Due in 1950 and optional after 1940.
ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-BOND OFFER-ING.-Pred P. Crowe, County Auditor, will receive sealed bids until10 a. 

m* 
on Jan. 25, for the purchase of $1,158 6% ditch constructionbonds. Dated Jan. 1 1930. Denom. 4115.80. Due $115.80 on June 1from 1930 to 1939, incl. A certified check for 3% of the amount of bondsbid for must accompany each proposal.

SAN CARLOS, San Mateo County, Calif.-BOND SALE.-A $26,000Issue of 514 % improvement bonds has recently been purchased by theSecurities Division. National Bankitaly Co., of San Francisco, for a premiumof $850, equal to 103.269, a basis of about 5.09%. Due from Jan. 2 1931to 1950, incl.
SAN LUIS OBISPO COUNTY ROAD DISTRICT NO, 8 (P. 0. SanLuis Obispo), Calif.-BOND SALE.-A $56.793.45 issue of 7% highwaywidening bonds has been purchased by the Municipal Bond Co., of LosAngeles. Denoms. $1,000, 5.500, $200 and $86.23. Dated Dec. 3 1929.Due serially from 1931 to 1944, incl.
SASAKWA, Seminole County, Okla.-BOND OFFERING.-Sealedbids will be received until 1 p.m. on Jan. 27, by!. T. Aldridge, Town Clerk,for the purchase of two issues of bonds aggregating $15.000. as follows,412,500 water works extension and $2.500 fire equipment bonds. Int, rateis to be named by the bidder. A certified check for 2% of the bid is re-quired.
SCHUYLER COUNTY (P.O. Watkins Glen), N. Y.-BOND OFFER-ING.-0. Earle Hager, County Treasurer, will receive sealed bids until10 a. m. on Jan. 25, for the purchase of $150,000 414 % coupon or registeredhighway and bridge bonds. Dated Jan. 11930. Due on Jan. 1 as follows:$10000, 1931 to 1935, incl., and $5,000. 1936 to 1955, incl. Principal andsemi-annual interest (Jan. and July 1) payable in gold at the Glen NationalBank, Watkins Glen. A certified check for 2% of the amount of bondsbid for, payable to the order of the County, must accompany each proposal.The approving opinion of Reed, Hoyt & Washburn of N. Y., will befurnished to the purchaser.
SCOTTSBLUFF, Scotts Bluff County, Neb.-BOND SALE.-A$31,000 issue of 53i % semi-annual intersection paving bonds has beenpurchased by the United States National Co. of Denver. Denom. $1,000.Elated Jan. 1 1930. Due on Jan. 1 1950.
SEMINOLE COUNTY UNION GRADED SCHOOL DISTRICTNO. 8 (P. 0. Seminole), Okla.-BONDS OFFERED.-Sealed bids werereceived until Jan. 24. by C. W. Parker, Clerk of the Board of Directors,for the purchase of a $35,000 issue of school bonds. Int. rate at the optionof bidder. Due $3,500 from 1933 to 1942, incl.
SHARON, Weakley County, Tenn.-BONDS VOTED.-At a specialelection held on Jan. 16, the voters gave their approval of a proposal to issue$20,000 in bonds to liquidate an old floating Indebtedness by a count of 53for to 11 against.
SHELBY COUNTY (P. 0. Memphis), Tenn.-BONDS AUTHOR-IZED.-On Jan. 20 the County Court authorized the issuance of $250,000in bonds to be used as additional funds for the further improvement of thenew county penal farm.
SILVER LAKE, Ohio.-BOND OFFERING.-A, F. Bonney, Clerk-Treasurer, will receive sealed bids until 12 m. (eastern standard time) onJan. 27. for the purchase of $2,450 6% road construction bonds. DatedOct 1 1930. Denom. $245. Due 3245 on Oct. 1 from 1931 to 1940, incl.Principal and semi-annual Interest (April and Oct. 1) payable at the FallsFalls Banking Co.. Cuyahoga Falls. Bids for the bonds to bear interest ata rate other than above stated will also be considered, provided, however,that where a fractional rate is bid such fraction shall be 11 of 1%. Acertified check for 2% of the amount of bonds bid for, payable to the orderof the Village, must accompany each proposal.
SKIDMORE INDEPENDENT SCHOOL DISTRICT (P. 0. Skid-more), Bee County, Tex.-BOND SALE.-It is reported that the Stateof Texas purchased a$30,000 issue of school bonds in July.
SNYDER, Kiowa County, Okla.-BONDS OFFERED.-It is reportedthat sealed bids were received until 2 p. m. on Jan. 21. by George Robinson,Town Clerk. for the purchase of three issues of bonds, aggregating 440,000,as follows: $22,000 water works extension bonds; $15,000 town hall, and$3,000 fire fighting equipment bonds.
SOMERVILLE, Middlesex County, Mass.-TEMPORARY LOAN.-The Merchants National Bank of Boston on Jan. 23 purchased a $250,000temporary loan at a 3.97% discount. Dated Jan. 23 1930. Due onOct. 23 1930. The loan is payable in New York or in Boston. The fol-lowing is a list of the other bids received:Bidder- 

Discount.Bank of Commerce & Trust Co. (plus 45) 3.99F. S. Moseley & Co
First National Old Colony Corp
Faxon, Gade & Co 
Salomon Bros. & Hutzler (plus $5)

 4.02
4.03

1:(4SOUTH BEND SCHOOL DISTRICT, St. Joseph County, Ind.-BOND SALE.-The Harris Trust & Savings Bank, of Chicago, on Jan. 21purchased an issue of $300,000 4 % school bonds at par plus a premium of$6,347, equal to 102.11 a basis of about 4.30%. The bonds are datedFeb. 1 1930. Denom. 41,000. Due $30.000 on Feb. 1 from 1940 to 1949,incl. Prin. and semi-annual int. payable at the First National Bank ofSouth Bend.
SOUTH EUCLID, Cuyahoga County, Ohio.-LEOAL OPINION.-In connection with the recent sale of 104,000 6% bonds, comprising twoIssues, to David Robison & Co. of Toledo, at a price of par-V. 130, p.501-we learn that the validity of the bonds is to be approved by Squire,Sanders & Dempsey. of Cleveland.
SOUTHGATE, Ky.-BOND SALE.-It is reported that a $63.606.29Issue of' 6% semi-annual street improvement bonds has recently been pur-chased at par by the Andrews Asphalt Paving Co. of Hamilton.
SOUTHPORT, Brunswick County, N. C.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on Feb. 5, by C. R. Livingston,City Clerk, for the purchase of a 420.000 issue of 6% water and sewersystem bonds. Denom. $1,000. Dated Feb. 1 1930. Duo $1,000 fromFeb. 1 1933 to 1952, incl. Prin. and semi-annual Int, payable at theCentral Hanover Bank & Trust Co. In New York City. Authority:Municipal Finance Act (Sections 2918 to 2965, Vol. 3, Cons. Stat. of N. 0.).A certified check for 2% of the bonds bid for, payable to the City Treasurer,is required.
SOUTH ST. PAUL SPECIAL SCHOOL DISTRICT NO. 1 (P. 0.South St. Paul) Dakota County, Minn.-BOND OFFERING.-Sealedbids will be received until 7:30 p. m. on Jan. 29, by J. R. Stevenson,Secretary of the Board of Education, for the purchase of an issue of $130,000semi-annual school bonds. Int, rate is not to exceed 4%%. Dated March1 1930. A certified check for 5% must accompany the bid.
SPARTANBURG METROPOLITAN DISTRICT (P. 0. Spartan-burg), Spartanburg County, S. C.-BOND OFFERING.-Sealed bidswill be received until noon on Feb. 4, by Thos. II. Daniel, Chairman of theMetropolitan Comm., for the purchase of a $500,000 issue of sewer bonds.Int. rate is not to exceed 5%. stated in a multiple of g of 1%, and must bethe same for all of the bonds. Dated Feb. 11930. Due on Feb. 1 as follows:44.000. 1933 and 1934, $5,_000. 1935 and 1936; $6,000, 1937 to 1941; $7,000,1942 to 1944; 48,000, 1945 and 1946; 49,000, 1947 and 1948; 410,000, 1949and 1950: 411,000, 1951 and 1952; $12,000, 1953 and 1954; $13,000, 1955and 1956; $15.000, 1957 to 1959; $20,000, 1960 to 1964; $25,000, 1965 to1968 and $30,000, 1969 and 1970. Bonds will not be sold below par andaccrued interest. Storey, Thornclike, Palmer & Dodge, of Boston, willfurnish the legal approval. A certified check for 2% of the bonds, payableto the above Commission, must accompany the bid.
SPRINGFIELD, Orangeburg County, S. C.-BOND OFFERING.-Sealed bids will be received by H. J. Bailey, Town Clerk, until Jan. 27,for the purchase of a 820.000 issue of 6% semi-annual water bonds.
STEPHENS COUNTY (P. 0. Breckenridge) Tex.-BONDS NOTSOLD.-The $100,000 issue of 5H % semi-annual road bonds offered onJan. 16-V. 130, p. 326-was not sold as all the bids were rejected. DatedOct. 15 1929. Due $4,000 from April 15 1931 to 1955 inclusive.BOND 'AWARD.-The above bonds were later [purchased by Garret &Co., of Dallas, for a $50 premium, equal to 100.05, a basis of about 5.49% .
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SUMNER COUNTY (P. O. Wellington), Kan.-BOND SALE.-The
$174,000 issue of 43.i % semi-annual road bonds offered for sale on Jan. 21
(V. 130, p. 326) was purchased by the Brown-Crummer Co. of Wichita at
a price of 99.70, a basis of about 4.57%. Dated Jan. 1 1930. Due on
Jan. and July 1 from 1930 to 1940. incl.

SURAT COUNTY (P. 0. Dobson), N. C.-BOND SALE.-The
$20,000 issue of school bonds offered for sale on Dec. 17-V. 129, p. 3671-
was awarded to Ryan, Sutherland & Co. of Toledo. as 53s, at a price of
101.22. a basis of about 5.40%. Due in 1950.

TALMAGE, Otoe County, Neb.-BOND SALE.-It Is reported that a
$9,000 issue of intersection paving bonds has been purchased by local
investors.
TAUNTON, Bristol County, Mass.-TEMPORARY LOAN.-The

$150,000 temporary loan offered on Jan. 21-V. 130, p. 502-was awarded
to W. 0. Gay & Co. of Boston, at a 4.05% discount. The loan is dated
Jan. 21 1930 and is payable on Nov. 28 1930. The following other bids
were received:
Bidder- Discount.

First National Old Colony Corp 4.11%
Merchants National Bank 4.09%
TECUMSEH, Pottawattomie County, Okla.-BOND DESCRIP-

TION.-The two issues of bonds aggregating $136,000. that were reported
sold-V. 130, p. 502-were purchased by the Bell Vern Investment Co., of
Oklahoma City, as 6% bonds, at par. We also learn that the $15,000 issue
of electric light plant bonds that was unsuccessfully offered on Sept. 10-
V. 129. p. 2116-has since been purchased at par by Mr. S. P. Larsh, of
Tecumseh.
TEXAS, STATE OF (P. 0. Austin).-SCHOOL BONDS SOLD.-The

following is a list of the school bond issues purchased by the State Board of
Education at its monthly meeting, as it was given in the Dallas "News" of
Jan. 15: Karnes and De Witt County Common Line School District No. 34.
$2,500; Navarro County Common School District No. 11, $4,000; Cooke
County Common School District No C2, $6,000; Kaufman ounty Common
School District No. 84. $400; Dickens County Common School District
No. 10, $3,800; Rusk County Common School District No. 19, $2,000;
Bastrop County Common School District No. 38, $1,500; Ringgold In-
dependent School District, $14.000; Kent County Common School District
No. 1. $1,800; McClung Independent School District, $6.000.
BONDS REGISTERED.-The following small issues of bonds were

registered by the State Comptroller during the week ending Jan. 18:
$800 5% Cherokee County Cons. Sch. Dist. No. 12 bonds. Due serially.
800 5% Delta County Cons. Sch. Dist. No. 12 bonds. Due serially.

8,000 53,2% Tatum Independent Sch. Dist. bonds. Due serially.
(This issue was also approved by the Attorney-Generals dept.)
TILLAMOOK, Tillamook County, Ore.-ADDITIONAL DETAILS.

-The $30,000 issue of coupon street improvement bonds awarded to the
United Oregon Corp. of Portland, as 6s, at 102.09, a basis of about 5.65%
V. 130, p. 502-is dated Feb. 1 1930. Denom. $500. Due on Feb. 1 1940
and optional after 1 year. Int. payable on Feb. and Aug. 1.
TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Kenmore) Erie County, N. Y.-BOND OFFERING-Kenneth D. Irwin,
District Clerk, is reported to be receiving sealed bids until Jan. 28. for the
Purchase of $665,000 school building construction bonds, due annually
on Jan. 1 from 1931 to 1955 incl. The offering consists of a $475,000
Lindbergh School issue and a $190,000 Lincoln School issue. Bidders are
requested to name a rate of interest not in excess of 5 The district is
said to report an assessed valuation of $69,006,824 and total indebtedness, as
of Jan. 13 1930, of $2,025,400.
TOPEKA, Shawnee County, Kan.-BOND SALE.-The $30,500 issue

of 4 Yea% sewage disposal plant bonds offered for sale on Jan. 21-V. 130,
p• 502-was awarded to the Columbian Securities Corp. of Topeka, for a
premium of $5.17, equal to 100.01, a basis of about 4.49%. Dated Dec. 31
1929. Due on Dec. 31, as follows: $3,000, 1930 to 1938, and $3,500 to 1939.
Other bids were as follows:
Bidder- Price Bid.

National Bank of Topeka  Par
Commerce Trust Co $231.05 discount
City Bank of Kansas City, Mo  225.00 discount
Stern Bros. & Co. of Kansas City 32.495 on each bond discount
TUCKAHOE, Westchester County, N. Y.-BOND OFFERING.-

J. C. McDonnell, Village Clerk, will receive sealed bids until 8 p. m. on
Jan. 27, for the purchase of $56,500 coupon or registered general impt.
bonds, to bear int. at a rate not exceeding 6%, stated in a multiple of h of
1%. Dated Jan. 1 1930. Denom. $1,000, one bond for $500. Due on
Jan. 1, as follows: $3,000, 1931 to 1948, incl.; $1,500. 1949, and $1,000 in
1950. Prin. and semi-annual int. (J. & J. 1) payable in gold at the First
National Bank & Trust Co., Tuckahoe. A certified check for $LOW,
payable to the order of the Village, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater, of New York, will be
furnished to the purchaser. These are the bonds awarded on Nov. 25 to
Barr Bros., of New York, as 4.908, at 100.277, a basis of about 4.85%. the
sale of which was not consummated.-V. 129, p.4001.
TYLER, Smith County, Tex.-PRICE PAID-The two issues of 5%

semi-annual bonds aggregating $205,000, that were purchased by Garrett
& Co., of Dallas-V. 130, p. 502-were awarded at a price of 99.00, a
bests of about 5.08%. Due serially over a period of 40 years.
UNION COUNTY SCHOOL DISTRICT NO. 43 (P. 0. Jonesboro),

III.-BOND SALE.-The First National Bank, of Jonesboro. on Dec. 1
1929 purchased an issue of $10,000 5% coupon, registerable as to principal,
assembly hall and gymnasium construction bonds at a price of par. Dated
Jan. 11930. Denom. $500. Due $500 on Jan. 1, from 1931 to 1950 incl.
Interest payable on Jan. and July 1.
UTICA, Oneida County, N. Y.-BOND SALE.-The following issues

of bonds aggregating $534,214.15 offered on Jan. 22-V. 130. p. 502-were
awarded as 4.40s to Roosevelt & Son, and George B. Gibbons & Co.. Inc..
both of New York, jointly, at a price of 160.17, a basis of about 4.37%:
$240,000.00 coupon _public improvement paving bonds. Dated Dec. 1

1929. Denom. $1,000. Due $12,000 on Dec. 1 from 1930 to
1949, inclusive.

68,914.15 registered delinquent tax bonds. Dated Aug. 20 1929.
Denom. $1,000, one bond for $914.15. Due on Aug. 20, as
follows: 312.914.15, 1930, and $14,000 from 1931 to 1934, incl.

60,000.00 coupon public improvement storm water sewer bonds. Dated
Dec. 1 1929. Denom. $1,000. Due $3,000 on Dec. 1 from
1930 to 1949, inclusive.

52,000.00 registered deferred assessment bonds. Dated July 1 1929.
Denom. $1,000. Due on July 1 as follows: $7,000. 1930. and
39,000, 1931 to 1935, inclusive.

42.000.00 coupon public improvement playgrounds bonds. Dated Dec. 1
1929. Denom. $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. Dated
Dec. 1 1929. Denorns. $1,000 and $250. Due $1,250 on
Dec. 1 1930 to 1949, incl.

16.000.00 coupon public improvement fire apparatus bonds. Dated
Dec. 1 1929. Denom. $1,000. Due 52,000 on Dec. 1 from
1930 to 1937, inclusive.

10,500.00 registered deferred assessment bonds. Dated Sept. 1 1929.
Denom. $1,000, one bond for $500. Due on Sept. 1 as follows:
$500, 1930. and $2,000. 1931 to 1935, inclusive

7.500.00 coupon public improvement golf links bonds. Dated Oct. 1
1929. Denom. $1,000, one bond for $500. Due on Oct. 1
as follows: 3500, 1930, and $1,000, 1931 to 1937. inclusive.

7.000.00 coupon public improvement bonds. Dated Oct. 1 1929.
Denom. 11,000. Due $1,000 on Oct. 1 from 1930 to 1936,
inclusive.

5,300.00 coupon public improvement automatic traffic signals bonds.
Dated Dec. 1 1929. Denom, $1,000, one bond for $300.
Due on Dec. 1 as follows: $1,300, 1930, and 31,000, 1931 to
1934, inclusive.

Interest payable semi-annually on the public improvement and delin-
quent tax bonds; annually on the deferred assessment bonds. Single rate
The following is a list of the other bids received:
Bidder- Int. Rate. Price Bid.

Rutter & Co. and EL L. Allen & Co  4.40 $534,657.55
Batchelder & Co  4.40% 534,470.57
Phelps, Fenn & Co. and R. L. Day & Co--   4.40% 534,240.15
Manufacturers & Traders Trust Co  4.50 535.704 .61
Dewey, Bacon & Co  4.50 535.603.11
Graham, Parson & Co. and the Detroit Co  4.504 535,175.75

UTAH COUNTY (P. 0. Provo), Utah.-NOTE SALE.-A $300,000
Issue of tax-anticipation notes is reported to have recently been jointly
purchased by the Ashton-Jenkins Insurance Co. and Snow-Goodart &
Co., both of Salt Lake City, as 5.48% notes.

VERMILION, Erie County, Ohio.-BOND SALE.-The $37,800
special assessment and village portion street improvement bonds offered on
Jan. 20-V. 130, p. 326-were awarded as 5Ks to W. L. Slayton & Co.
of Toledo, for a premium of $304.00. equal to a price of 100.80, a basis of
about 5.09%. The bonds are dated Dec. 1 1929 and mature on Dec. 1, as
follows: $4,300. 1931; $4,500, 1932 to 1934 incl., and $4,000 from 1935
to 1939 inclusive.

VIRGINIA BEACH, Princess Anne County, Va.-BONDS NOT
SOLD.-The 370.000 issue of .5;i % semi-annual general improvement
bonds offered at public auction on Jan. 20-V. 130. p. 502-was not sold
as no bids were received. Due in 30 years.

WASHINGTON COUNTY (P. 0. Greenville), Miss.-BOND OFFER-
ING.-Sealed bids will be received until Feb. 3 by Howard Dyer, Clerk of
the Chancery Court, for the purchase of a $300.000 issue of road bonds.

WASHINGTON COUNTY (P. 0. Hagerstown), Md.-BOND SALE.
-The $471,000 43.5% school bonds offered on Jan. 21-V. 130, p. 326-
were awarded to a syndicate composed of Baker, Watts & Co., Nelson,
Cook & Co., and Townsend, Scott & Son, all of Baltimore, at a price ce
102.06, a basis of about 4.31%. The bonds are dated Feb. 1 1930 and
mature on July 1 as follows: $15,000. 1935, and $24,000 from 1936 to 1954
incl.
The following is a list of the other bids received:
Bidder- Rate Bid.

Alex Brown Sz Sons, Baltimore 101.731
The Baltimore Co., Baltimore 101.2699
McComas-Armstrong Co., Hagerstown 101.219
The National City Co., New York   100.649
Guaranty Co. of New York, N. Y 101.139

WASHINGTON SCHOOL DISTRICT (P.O. Charleston), Kanawha
County, W. Va.-BOND DETAILS.-The $36,000 issue of school bonds
that was purchased by the State Sinking Fund Commission, at par-V. 129.
Th. 4001-bears int. at 6%, and matures $2,000 from Jan. 1 1930 to 1947,

WATERTOWN, Middlesex County, Mass.-BOND SALE.-The
$10,000 0.5% coupon sewer bonds offered on Jan. 17-V. 130, p. 502-
were awarded to Charles S. Butler. a local investor, at a price of 100.71,
a basis of about 4.24%. The bonds are dated Jan. 1 1930 and mature
$2,000 on Jan. 1 from 1931 to 1935 lad. The following other bids were
received:
Bidder-

Estabrook & Co 
F. S. Moseley & Co 
Union Market National Bank 
R. L. Day & Co 

Rate Bid.
100.58
100.52
100.39
100.05

WAUKESHA, Waukesha County, Wis.-BOND OFFERING .-Two
issues of 5% bonds aggregating $100.000. will be offered for sale at public
auction by T. C. Martin, City Clerk, at 1.15 p. m. on Feb. 11. The issues
are divided as follows:
$70,000 sewer bonds. Due $7,000 from Dec. 15 1930 to 1939, incl.
30,000 water works bonds. Due $3,000. Dec. 15 1930 to 1939, incl.
Dated Dec. 15 1929. Prin. and hit. (J. & D.) payable at the office of the

City Treasurer. The City will furnish the bonds, and pay the expenses
of legal approval. A certified check for 5% of the bid is required.

WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-
The Wellesley National Bank on Jan. 20 purchased a $100,000 temporary
loan, payable on Nov. 14 1930, at a 3.89% discount. The following other
bids were received:
Bidder- Discount.

First National-Old Colony Corp  3.91
Wellesley Trust Co  3.95%
Faxon, Gade & Co  3.97%

omon Bros. & Hutzler (plus $3.00)  4.16%

WESTCHESTER COUNTY (P. 0. White Plains), N. YZERTJPI-
CATES PURCHASED.-R. W. Pressprich & Co. of New York, on Jan. 21
purchased $2,647,000 4.375% certificates of indebtedness, due 31.510,000
on June 5 1930 and $1,137,000 on June 5 1931. at par plus a premium of
$100. equal to a price of 100.003. a basis of about 4.36%. The purchasers
are offering the certificates for public investment at prices to yield 4.25%•

WEST HELENA (P. 0, Helena), Phillips County, Ark.-BOND
SALE.-A $71,000 issue of 5% sewer improvement bonds has beenpur-
chased by A. K. Tigrett & Co. of Memphis. Denoms. $1,000 and
Due from 1930 to 1949, hid. Prin. and int. (A. & 0. 1) payable at the
First National Bank at Memphis.

WESTON, Middlesex County, Mass.-BOND SALE.-The $100,000
water bonds offered on Jan. 20-17. 130, po. 503-were awarded as 4s to
Harris, Forbes & Co., of Boston, at a price of 100.32, a basis of about
3.95%. The bonds are dated Aug. 1 1929 and mature annually from 1930
to 1944 hid. The following is a list of the other bids received:
Bidder- Int. Rate. Rate Bid.

R. L. Day & Co  4 100.269
Waltham Trust Co  4 100.213
Atlantic Corn  4 100.173
Estabrook & Co  4 0 100.173
Stone & Webster and Blodget, Inc  4 100.08
Kidder, Peabody & Co  4 100.073
E. H. Rollins & Sons  4 100.067
Merchants National Bank  4 100.00
First National Old Colony Corp  4 ti 101.182
F. S. Moseley & Co  43.2f 101.076
Brown Bros  43.4" 0 101.01

WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.-
OTHER BIDS.-In connection with the award on Jan. 13 of $291,000
coupon school bonds (295.000 offered) as 45is to the First National Bank
of West Orange, at par plus a premium of $4,888.88, equal to a price of
101.68,a basis of about 4.59%-V. 130, p. 503-W. R. Rinehart, Secretary
of the Board of Education, sends us the following list of the other bids
received. The bids were probably for 4% bonds:
Bidder- No.17-Bonds. Price Bid.

H. L. Allen & Co., and Lehman Bros., jointly____ 291 $295,129.29
Morris Mather & Co 292 295,513.00
A. B. Leach Sz Co., Inc 292 295,512.00
J. 8. Rippel Sr Co 292 295,166.73
Harris, Forbes & Co 293 295,077.37
Rutter & Co 293 295,014.85
B. J. Van Ingen & Co., and M. F. Schlater & Co.,

jointly 294 295,646.40
H. B. Hand & CO 294 295,122.75

WEST UNION INDEPENDENT SCHOOL DISTRICT (P. 0. West
Union) Fayette County, lowa.-BOND SALE.-The 3105.000 issue of
semi-annual school bonds offered for sale on Jan. 15-V. 130, p. 327-was
awarded to the Carleton D. Beh Co. of Des Moines, as 4 ilt, for a premium
of $1.500, equal to 101.428. a basis of about 4.36%. Dated May 1 1930.
Due from 1935 to 1950, incl.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-The
Grafton Co. of Boston, on Jan. 17, purchased a $100,000 temporary loan,
payable on Nov. 20 1930, at a 3.934% discount. The following other bids
were received:
Bidder- Discount.

Merchants National Bank 3.96
Bank of Commerce & Trust Co 3.97
Faxon, Gade & Co. (plus $7.25) 3  99
First National Old Colony Corp 4.01 0

WHITNEY, Dawes County, Neb.-PRE-ELECTION SALE.-A $7,000
Issue of 6% water bonds has been purchased by the United States Bond Co.
of Denver, subject to a pending election. Due in 10 years and optional
after five years.
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WILLOW GLEN SCHOOL DISTRICT, Calif.-BOND SALE.-The$43,000 issue of 5% school bonds offered for sale on Jan. 6-V. 129, p.4171-was sold to the Angio-London-Paris Co. of San Francisco for a premiumof $450, equal to 101.046, a basis of about 4.89%. Dated Jan. 1 1930.Due $2,000 1931 to 1947 and $3,000. 1948 to 1950, all inclusive. Otherbids for the bonds were as follows:
Bidder- Premium.American Securities Co $438National Bankitaly Co  413
WINFIELD, Cowley County, Kan.-BOND OFFERING.-Bids will bereceived by H. H. Hanlen, City Clerk, until 7:30 p.m. on Feb. 4, for thepurchase of a 532.084.39 issue of special imrovement bonds. Bids will beconsidered on 434 and 43% rates. Dated Feb. 1 1930. Denoms. $1,000,and $84.09. Due on Feb. 1, as follows: $3,084.39 in 1931; $3,000, 1932 to1937 and $4,000 in 1938 and 1939. Successful bidder to print bonds andpay all expenses of legal opinion and printing.
WINONA COUNTY (P. 0. Winona), Minn.-PRICE PAID.-The$21,000 issue of 434 % semi-annual ditch bonds that was purchased by agroup headed by the First National Bank of Winona-V. 129, p. 4002-waspurchased for a premium of $76.13, equal to 100.36, a basis of about 4.45%•Due from Jan. 1 1932 to 1941.
WISE COUNTY ROAD DISTRICT NO. 5 (P. 0. Decatur), Tex.-BOND SALE.-A $28,000 issue of 534% road bonds is reported to havebeen disposed of at par to local investors.
WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-The $800,000 temporary loan offered on Jan. 17-V. 130. P. 503-wasawarded to the Worcester County National Bank at a 3.97% discount.The loan is dated Jan. 20 1930. Denoms. $50,000. $25,000 and $10,000. 

BPayable on Nov. 5 1930 at the Old Colony Trust Co., oston, or at theBankers Trust Co., New York. The following other bids were received:
Bidder- Discount.

Salomon Bros. & Hutzler (plus $11) 4 .18 7Mechanics National Bank, Worcester (plus $16) 4.18 790
YOAKUM, Lavaca County, Tex.-BOND OFFERING.-Sealed bids

will be received by E. S. Winfree, Chairman of the Board of City Com-
missioners, until 7.30 p.m. on Feb. 6, for the purchase of an issue of $100.000
59' semi-annual street improvement bonds. Denom. $1,000. Dated
Feb. 1 1930. Due on Feb. 1 as follows: $1,000, 1931 to 1938; $2,000,
1939 to 1942: $3,000, 1943 to 1945; $4,000. 1946 to 1950: 55,000. 1951 to
1955 and $6.000. 1956 to 1960, all incl. There will be a 30 day allowance
period for the successful bidder to have his attorneys pass upon legality
of the bonds. Prin. and int. payable at the Central Hanover Bank &
Trust Co. in New York City. A certified check for 5% of the bid is re-
quired.
YONKERS, Westchester County, N. Y.-BOND SALE.-The fol-

lowing coupon or registered bonds aggregating $2,900,000 offered on Jan. 22-V. 130, p. 327-were awarded to a syndicate composed of Roosevelt &
Son, George B. Gibbons & Co. R. L. Day & Co., E. H. Rollins & Sons, and
Stone & Webster and Blociget, Inc.. all of New York, at 100.097, an interestcost basis of about 5.00%, as follows:
$1,800.000 school bonds sold as 4 hs. Due $60.000 on Feb. 1 from 1931

to 1960 incl.
600,000 public buildings bonds sold as 5s. Due $30,000 on Feb. 1 from

1931 to 1950 incl.
500,000 water bonds sold as 4 h's. Due $25,000 on Feb. 1 from 1931to 1950 incl.
All of the above bonds are dated Feb. 1 1930 and are being offered by thepurchasers for public investment at prices to yield 4.25 to 4.30%,cording to maturity.
YORK COUNTY (P. 0. York), Pa.-BOND OFFERING.-WilliamH. Menges, County Comptroller, will receive sealed bids untll 11 a. m.on Feb. 3, for the purchase of $1,400,000 4 yi% coupon or registered bridgebonds. Dated Feb. 1 1930. Denom. $1,0100. Due on Feb. 1 as follows:650,000, 1935: $60,000, 1936; $75,000, 1937; $90,000, 1938: 3110,000, 1939;$130,000, 1940; $155,000, 1941; $180,000, 1942, and $550,000 in 1960.The County Commissioners, however, reserve the right to redeem any orall of the bonds then outstanding in numerical order on any interest payingdate on or after Feb. 1 1942. Bids will be received for the entire issue orfor any portion thereof. A certified check for 2% of the par value of theamount of bonds bid for, payable to the order of the County Treasurer,must accompany each proposal. These bonds are issued and sold subjectto the approval of the proceedings 13) the Department of Internal Affairsof Pennsylvania, and are also issued subject to the favorable opinion ofTownsend, Elliott & Munson of Philadelphia, as to their validity.

CANADA, its Provinces and Municipalities.
HALIFAX, N. S.-ADDITIONAL INFORMATION-FINANCIALSTATEMENT.-In connection with the recent award of 5606,070.18 5%impt. bonds to Gairdner & Co. and C. H. Burgess & Co., both of Toronto,at 98.377, payment and delivery at Halifax, an int. cost basis of about5.10%-V. 130. p. 327-we learn that the bonds are dated Jan. 2 1930and mature on Jan. 2 1965. Prin. and semi-ann. int. (J. & J. 2) payableat the office of the City Treasurer, Halifax, or at the Royal Bank of Canadaat Montreal. Toronto, Winnipeg, and Vancouver, at the holder's option.The purchasers are re-offering the bonds for public subscription, subjectto legal opinion of E. G. Long, Toronto, at a price of 100 and int.yielding

Financial Statement.
Assessed value for taxation $55,424,195.00Value of property exempt from taxation  35,822.935.00Total debenture debt (including present loans)  13,485,377.00Water debt, included in the above $2,099,305.56Ratepayers share of local improvements  2,641,161.00

  4,740,466.56
Net debenture debt  $8,664,910.44Sinking funds on hand or invested  2,800.000.00Value of municipal assets  12.030,380.00Total tax rate, 34.6 mills. Population, approximately 62,000.
NEW BRUNSWICK, Province of (P. 0. Fredericton).-OTHERBIDS.-The "Monetary Times" of Toronto, in its issue of Jan. 17 gave the

following as a list of the other bids received on Jan. 10 for the $3,358,0005% bonds awarded to Harris, Forbes & Co. and the National City_ Co.,both of New York at 98.9371 (Fredericton funds), a basis of about 5.07%-V. 130, p. 503.
Bidder- Rate Bid.Bank of Nova Scotia; McLeod, Young, Wile & Co.; Bell, Goulniock& Co.; Dyment, Anderson & Co.; J. M. Robinson & Co. and T. H.Bell & Co  98.888Dominion Securities Corp.; Wood, Gundy & Co.; A. E. Ames & Co.Ltd.; Royal Bank of Canada and Eastern Securities, Ltd  98.827Bank of Montreal; First National Bank of New York; Stone &Webster and Biodget. Inc.; Solomon Bros. & Hutzler; HansonBros., Inc., and Fry, Mills, Spence & Co  98.575
ST. CATHERINES, Ont.-BOND OFFERING.-Stuart K. Watt,City Treasurer, will receive sealed bids until 5 p. m. on Jan. 27, for thepurchase of the following issues of 5% bonds aggregating $214,500:$110,000 public school bonds. Dated Dec. 1 1929. Due on Dec. 1 asfollows: $3,666.66 from 1930 to 1958 incl., and $3,666.86, 1950.64,500 uptown trunk sewer bonds. Dated Feb. 1 1930. Due $4,300 onFeb. 1 from 1931 to 1946 incl.30,000 street paving bonds. Dated Dec. 1 1929. Due $3,000 on Dec. 1from 1930 to 1939 incl.
10.000 sewer bonds. Dated Dec. 1 1929. Due $1,000 on Dec. 1 from1930 to 1939 incl.
All of the above bonds will be payable both as to principal and semi-annual interest at the-Imperial Bank of Canada, Toronto. Denoms. $1,000and odd amounts. Bids must be for the total offering.
ST. CLEMENT DE BEAUHARNOIS, Qua.-BONDS NOT SOLD.-The $32,000 59' irrupt. bonds offered on Jan. 7-V. 130, p. 172-werenot sold, as no bids were received. The bonds mature annually on Nov. 1from 1930 to 1947 incl., and are payable at Beauharnois.
SALTFLEET TOWNSHIP, Ont.-BOND ELECTION.-At an electionto be held on Feb. 27 the rate-payers will pass on a proposal to issue 648,000school bonds.

SCARBOROUGH TOWNSHIP, Ont.-BOND SALE.-The followingIssues of 5% coupon bonds aggregating $516.979.73, offered on Jan. 15-V. 130, p. 172-were awarded to Fry, Mills, Spence & Co. and R. A.Daly & Co., both of Toronto, jointly, at a price of 95.777, a basis of about5.5270:
$304,952.89 sewer bonds. By-law No. 1654. Due $20,140.78 (Incl. int.)on Dec. 15 from 1930 to 1958 incl.144,561.49 pavement bonds. By-law No. 1655. Due $14,604.10 (inel•int.) on Dec. 15 from 1930 to 1943 incl.19,749.91 sidewalks bonds. Due $2,778.62 (incl. int.) on Dec. 15from 1930 to 1938 incl.

17.754.79 grading bonds. Due $3,068.39 (incl. int.) on Dec. 15 from1930 to 1936 incl.
15,086.76 grading bonds. Due $4,254.65 (incl. int.) on Dec. 15 from1930 to 1933 incl.
14,873.89 water mains bonds. Due $1,230.75 (incl. int.) on Dec. 15from 1930 to 1948 incl.
Int. on all of the above bonds Is payable annually on Dec. 15. Bothprin. and int. are payable in lawful money of Canada at the CanadianBank of Commerce, Toronto. Other bids for the bonds were as follows:C. H. Burgess & Co., 95.513; Wood, Gundy & Co., 94.008.
The successful bidders are reoffering the bonds for public investment atprices to yield 5.25 to 5.15%, according to maturity. Legal opinion ofE. G. Long, Toronto.

Financial Statement.
Assessed valuation for taxation 
Exemptions not included in above 
Total debenture debt (including present issue) 
Less: Water works debentures 

Electric light debentures 

Net general debenture debt
Area, 40,000 acres. Population, 17.150.
SHERBROOKE, Que.-OTHER BIDS.-The following is a list ofthe other bids received on Jan. 15 for the 6563,000 5% impt. bonds awardedto the Bank of Montreal of Montreal at a price of 97.28, an interest costbasis of about 5.28%-V. 130, p. 503:
Bidder- Rate Bid.W. E. Paton & Co 96.40Bell, Gouinlock & Co 

95.68Canadian Bank of Commerce and McLeod, Young, Weir & Co..jointly 
95.5927Gairdner & Co 
94.373Banque Canadienne National: Rene T. Leclerc, Inc.: Credit Anglo-Francais, Ltd., and Versailles, Vidricaire & Boulais, Ltd 96.53Wood, Gundy & Co. and Hannaford. Birks & Co., jointly 96.54

STORMONT, Dundas and Glengarry (Counties of), Ont.-BONDSALE.-Gairdner & Co., of Toronto, are reported to have purchased anissue of $48,489 5% improvement bonds at a price of 98.177, an interestcost basis of about 5.22%. The bonds mature annually in 19 years.
VANCOUVER, B. C.-OTHER BIDS.-The following other bids arereported to have been received on Jan. 6 for the $3,000,000 5% bondsawarded to a syndicate headed by the Canadian Bank of Commerce ofToronto at a price of 98.58 (Vancouver payment), an interest cost basisof about 5.09%-V. 130. p. 327. 503.
Bidder- Rate Bid.Wood. Gundry & Co.; Chase Securities Corp.; Royal Bank of Canada;and Pemberton & Son 97 .857Royal Financial Corp 

97.807A. E. Ames & Co.; Bank of Montreal, and Dominion Securities Corp-97.43
WINNIPEG, Man.-ADDITIONAL INFORMATION.-A, E. Ames& Co., of Toronto, submitted a bid of 97.17 for the $2,500,000 5% im-provement bonds awarded on Jan. 3 to the Bank of Montreal, of Montreal,and the Dominion Securities Corp., of Toronto, jointly, at 99.02 (Canadianfunds), a basis of about 5.07%. The report of the sale and a list of thoother bids submitted appeared in-V. 130. P. 327.
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