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The Financial Situation.
There have been two distinct developments the

past week, and of an opposing character. On the
one hand, the revival previously noted in some of
the country's so-called key industries, and more par-
ticularly the steel trade, has made further progress,
affording a highly encouraging feature of a pecu-
liarly gratifying nature, since it constitutes a fur-
ther step away from the low level reached by indus-
trial activity a few weeks ago. On the other hand,
however, a new blow has been struck at the agri-
cultural interests of the country in a renewed sharp
decline in the market values of both wheat (along
with corn and other grain) and cotton, representing
vital interests in two main sections of the country.
Accounts regarding the revival of the steel trade

could hardly be more satisfactory than they are.
The revival, indeed, is reaching such proportions as
to have occasioned great surprise both to those in
the trade itself and to those on the outside. Inci-
dentally, advices with respect to the recovery in the
automotive industry, upon which the steel trade is
so largely dependent, are also of a most assuring
character. Thus we find the "Iron Age" of this city,
in its market review the present week, saying: "The
rapid recovery of the steel industry has been a sur-
prise to consumers and producers alike. Still skep-
tical of the duration of the current rate of activity,
a number of the larger mills have hesitated to in-
crease their operations as fast as business seemed
to warrant. Yet bookings have continued to grow,
and, with most buyers pressing for prompt delivery,
further expansion in production has been unavoid-
able. At Chicago the upturn in demand has been so
rapid that mill deliveries have not kept pace with
the requirements of buyers. As a consequence, steel
ingot output has been raised to 80%, compared with
72% last week, and two blast furnaces have been
lighted at Gary, foreshadowing a further rise in

open hearth production. Producers making auto-
motive steels (sic) have experienced the sharpest
gain in bookings. One large independent, making
light rolled products, has received specifications in
the past fortnight at the rate of 140% of capacity,
and is now operating its plants at 100%. The ton-
nage entered last week by another leading inde-
pendent, with a more diversified output, was nearly
equal to capacity, and its production this week has
been raised to 80%. The Steel Corporation rate has
risen to 75%, and the average for all producers is
fully that high. A year ago the operations of the
industry ranged from 85% to 90%."
To be within 10% of the remarkable record

achieved in the corresponding period in 1929, as
here indicated, is certainly palpable evidence of the
progress so earnestly desired by everybody. Of
course all lines of mercantile activity have not as
yet been favored in the same way. In this we have
particular reference to the state of things in some
of the minor branches of trade, more especially the
retail end of the business. Thus one dealer in office
furniture writes us, saying: "Business with us is
rotten. We read a lot in the newspapers about busi-
ness being normal or seasonably dull, but the 'fact
remains that our little business is running more than
50% behind last January." Granting, however, the
existence of exceptions like this, there can be no
question that if the activity in the steel industry is
maintained, and the recovery in the automobile trade
likewise continues, and the scale of operations is
widened and enlarged, that the forward movement
will sooner or later carry everything along with it.

Unfortunately, as it happens, renewed depression
is developing, as already stated, in the agricultural
sections of the country, despite the efforts of the
Government at Washington to prevent it, and per-
haps because of it, and this may serve to arrest the
recovery and indeed cause a new setback. Both the
price of cotton and the price of wheat in the
markets of the world have the present week been
dropping with great rapidity. Worst of all, these
new declines constitute simply part of a long con-
tinued antecedent series of declines in prices, the
whole furnishing much occasion for solicitude.
Middling upland spot cotton on the New York Cot-
ton Exchange touched 1614c. on Thursday, which
compares with over 20c. in January of last year.
This drop has occurred notwithstanding the Federal
Farm Board some time ago (on Oct. 21 last) when
spot cotton in this market was selling above 18c.,
announced that it considered the price too low. The
Board's statement then was:

"In order to assist cotton farmers to hold back
their crop and at the same time have money with
which to pay their obligations, the Board proposes
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to lend to cotton co-operatives qualified as borrow-
ers under the Capper-Volstead Act sums sufficient
to bring the total amount borrowed from all sources
by such associations to 16c. per pound on graded and
classified cotton, basis middling 7/8-inch staple, less
proper deductions to cover freight to port concen-
tration points.
"With respect to the 10 designated Southern

spot markets, the loan per pound will be approxi-
mately as follows: Norfolk, Va., 16.54c.; Augusta,
Ga., 16.35c.; Savannah, Ga., 16.28c.; Montgomery,
Ala., 15.64c.; New Orleans, La., 16.59c. • Memphis,
Tenn., 15.39c.; Little Rock, Ark., 15.41c.. Dallas,
Tex., 15.34c.; Houston Tex., 16.19c.; Galveston,
Tex., 16,3.9c:, and at all other concentration points
on the same basis, less proper freight and other
expense adjustments.
"The cotton co-operatives are now borrowing cer-

tain sums for advances to members from commercial
banks, the Federal Intermediate Credit banks, and
the Federal, Farm Board. The Board will make
supplemental loans to the co-operatives in amounts
sufficient to make the average total loan, with differ-
entials as stated, 16c. a pound for the entire cotton
belt."

The further :drop has occurred, too, notwithstand-
ing the organization of the $30,000,000 American
Cotton Co-operative Association for the purpose of
giving effect. to the Farm Board's policy in that
respect:
In the ,case of wheat the March option at Chicago

yesterday touched $1.137/8c., as against $1.337/8 on
Jan. 2, a decline within the current month of 20c. a
bushel. On-Aug. 1 last the March option for wheat
in Chicago sold at $1.611/4. Here, too, the slump has
occurred in face,of the activities of the Federal Farm
Board which ,has for• some time been making ad-
vances on wheat at $1.25 at Minneapolis and St.
Louis. The announcement with regard to wheat
came on Oct. 26 and was as follows:

"In order to assist wheat farmers to hold back
their crops and at the same time have money with
which to pay their obligations, the Board proposes
to loan to wheat co-operatives, qualified as borrowers
under the Capper-Volstead Act, sums sufficient to
bring the total amount borrowed from all sources
by such associations to the amount shown on the
attached schedule. These loans will be carried on
this basis until the close of the marketing season.
The wheat co-operatives are now borrowing certain
sums for advances to members from commercial
banks, the Federal Intermediate Credit Banks, and
the Federal Farm Board.
"The Board will make supplemental loans to co-

operatives in amounts equal to the following price
schedule, taking into account the customary dif-
ferentials:

No. 1 White Amber ___$1.13 per bushel; basis, Seattle
No. 1 Northern  1.25 per bushel; basis, Minneapolis
No. 1 Durum  1.12 per bushel; basis, Duluth
No. 1 Hard Winter  1.18 per bushel; basis, Chicago
No. 1 Red Winter  1.25 per bushel; basis, St. Louis
No. 1 Hard Winter  1.15 per bushel; basis, Kansas City
No. 1 Hard Winter  1.21 per bushel; basis, Galveston
No. 1 Hard Winter  1.15 per bushel; basis, Omaha

"This schedule is based on a grade price and does
not take into consideration premiums for higher
quality of wheat.
"In many sections of the country the Board be:

lieves that the net advances which wheat co-opera-
tives can make to their members under this loan plan
will almost, if not quite, equal the amounts which
are being paid by the speculators and others on
actual purchases from farmers.
"There is a grain co-operative in every wheat

State. It is open to the membership of every wheat

farmer. The farmer may join, ship his wheat to a
designated concentration point where it will be
graded and classed, and draw his advance. The co-
operative will market the wheat in orderly fashion
through the year, and will settle with the farmer
on the basis of the final price obtained.
"The Board is confident that, considering the

soundness of underlying conditions which affect the
price of wheat, the plan described above furnishes a
completely safe basis for making loans from the
Board's revolving fund. The Board places no limit
on the amount of Government money to be so loaned.
Nearly $100,000,000 is available for the purpose and,
if necessary, the Board will also apk Congress to
appropriate more."

Thus the Federal Farm Board, with $500,000,000
at its command, which was to be the savior of the
agricultural communities, has proved a source of
weakness instead of strength. Recently the Farm
Board has been uttering plaintive cries soliciting the
Southern planter to reduce his acreage the coming
season, lest there be too much cotton for consumptive
requirements, and warning the planter that unless
this is done it will withdraw its support of values.
But this is so plainly a confession of weakness and
of impotency that the effect has been simply to
cause demoralization and to accentuate the prevail-
ing depression.
In the case of wheat the Farm Board's experience

has been similarly unfortunate. The Board has been
trying to hold up the price of wheat in the face of a
tremendous visible supply and of huge unsold stocks
of wheat here in the United States. The task is an
insuperable one and would be bound to fail in the
end even if it did not break down at the very outset.
The policy of encouraging farmers to hold huge sup-
plies of wheat off the market, whether through co-
operatives, or by direct buying by the Farm Board
itself, must always be full of menace, and of very
serious menace, as it is in the present instance. The
whole world knows that eventually this wheat must
be disposed of, and until it is disposed of, the accu-
mulated holdings will hang over the market as a pall,
not only preventing recovery in price, but further
weakening it. In the present instance there is the
further drawback that Canada, which, though having
in 1929 encountered a shortened wheat yield, yet has
enormous supplies of it, will avail of the opportunity
to find a market for its own supplies, while we are,
through Government aid, holding tenaciously to ours
in the weird hope that, later on, we will be able to
induce the consuming world to pay a higher price for
it. In effect, we are holding the bag for our neigh-
boring country.
The experience must be the same as in the case

of rubber, where the attempt to hold price on an
artificial basis, so disastrously failed, and the same
as in the case of coffee and the valorization scheme
in Brazil. in this last instance the policy was
attended by seeming success for years, as Govern-
ment kept holding coffee off the market, and yet
when the actual collapse did come, a short time ago,
through the absence of financial means with which
to continue it, the price of No. 7 Rio coffee in De-
cember got down as low as 9c. a pound as against
over 18c. the previous February.
This Government meddling with wheat and with

cotton in the endeavor to maintain an artificial level
I of values, no matter how well intentioned, consti-
tutes, and is likely to continue to constitute for some
time to come, the most serious obstacle to business
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recovery, since intelligent and observing persons are
afraid of the outcome and dread the inevitable conse-
quences.

In another direction, also, artificial attempts to
prop up things are being attended with ill results.
It will be recalled that when the stock market so
seriously collapsed in October-November, President
Hoover immediately called the leaders in the indus-
trial world, and also the leaders in the railroad
world, into conference and undertook to prevail upon
them not to restrict their activities lest unemploy-
ment on a large scale result. All promised compli-
ance with the request. Railroad managers have
lived up to their promise. Many others, there is
only too much reason for thinking, failed to do so.
At all events, railroad traffic in November and De-
cember suffered very great shrinkage. Now notice
the effect. The returns of railroad earnings for the
months of November and December plainly tell the
story of what happened. Railroad traffic fell off
and the ordinary normal course would have been to
curtail expenses accordingly. But railroad man-
agers felt bound by their promise to the President,
and, accordingly, made little or no attempt to cut
down their expenses, being desirous of maintaining
employment as nearly as possible on the old basis.
The result now is that in numerous instances we find
gross revenues heavily reduced owing to the falling
off in traffic, and net earnings cut down to the full
extent of the losses in gross receipts, making the
ratio of decline in net really startling by reason of
its magnitude.
And this appears to be the situation in all parts

of the country except in the case of some of the New
England systems, where gross revenues have been
well maintained, and excepting also a few of the
Florida roads, which sustained such heavy losses in
the years immediately preceding, owing to the col-
lapse of the real estate boom in that part of the
country, but which now are showing part recovery
of these losses. For the month of November it will
be recalled our compilations, covering the whole
body of toads in the country, showed a falling off in
gross earnings of $32,806,074 as compared with the
same month of the previous year, and as this was
attended by a reduction of only $2,777,092 in operat-
ing expenses, a falling off in net earnings of $30,-
028,982 appeared, the latter being over 19%.
The returns of the separate roads and systems for

the month of Decemter are now coming in, and they
are of the same unfavorable character as for Novem-
ber, and one wonders what the ultimate outcome is
to be and when the end is to come. In not a few
cases the losses in net are found to be even larger
than those in the gross. Among the great East and
West trunk lines the Baltimore & Ohio reports
5'1,690,013 loss in gross and $1,994,670 loss in net;
the Erie $841,330 loss in gross and $693,457 loss in
net; the Nickel Plate $357,820 in gross and $602,538
in net, and the Pennsylvania RR. $3,327,980 in gross
and $2,540,237 in net. In the case of the New York
Central, with a loss of 917,961 in gross, the falling
off in net reaches no less than $4,708,384, and the
report explains that the expenses in December of
the previous year contained a credit item of
$2,800,000 in connection with a readjustment of pen-
sion reserves. But even if this item be completely
eliminated a decrease in net of $1,908,384 still re-
mains. The Wabash shows $858,955 falling off in

gross and $976,598 falling off in net; the Lacka-
wanna $339,490 in gross and $218,212 in net. In the
Northwest the Milwaukee & St. Paul has suffered
a shrinkage of $932,559 in gross and of $1,110,954
in net; the Soo road $336,319 in gross and $311,590
in net; the Northern Pacific $859,790 decrease in
gross and $1,080,311 in net. The Great Northern
is an exception to the rule, because of a special credit
to expenses in amount of $1,686,282, and with
$1,415,803 shrinkage in gross shows an expansion
in net earnings of $993,138. The Southern Pacific
has lost $564,372 in gross and $408,026 in net; the
Missouri Pacific $740,860 in gross and $488,587 in
net;, the Rock Island $344,845 in gross and $56,550
in net; the St. Louis-San Francisco $457,058 in gross
and $569,469 in net; the Atchison $871,951 in gross
and $2,613,105 in net; the Burlington & Quincy
$701,609 in gross and $189,485 in net. In the South
the Southern Ry. has suffered a loss of $975,374 in
gross and of 41,103,417 in net; the Mobile & Ohio
$267,807 in gross and $172,699 in net, and the At-
lantic Coast Line $451,701 decrease in gross and
$464,402 decrease in net.

The Federal Reserve statements the present week
again call for little comment. Whatever changes
appear are along the same lines as in the weeks
immediately preceding. Memberr bank borrowing
further diminished during the week. from $433,-
223,000 to $406,941,000, which last is less ,thar1 half
the amount of the borrowing at the corresponding
date of the previous year, when the total was
$820,634,000. Holdings of acceptances purchased
in the open market have also been further reduced
and are now down to $258,472,000 against $298,-
389,000 last week. Holdings of United States Gov-
ernment securities have remained • virtually un-
changed, standing this week at $476,536,000 as
against $476,662,000 last week. As a result of these
changes the Reserve credit outstanding, as repre-
sented by the total of bill and security •holdings, is
$1,154,379,000 as against $1,222,804,000 -a week ago
and $1,467,039,000 a year ago on Jan. 30 1929. The
amount of Federal Reserve notes in circulation was
reduced during the week from $1,739,341,000 to
$1,701,901,000, while gold holdings have increased
from $2,975,215,000 to $2,985,212,000,
The figures of brokers' loans show inconsequen-

tial changes, the total this week being $334,00O,000
against $3,341,000,000 last week, but comparing with
$5,559,000,000 a year ago on Jan. 30 1929. Loans for
own account by the reporting rnenaber banks are
$823,000,000 against $814,000,000 last week, and
loans for account of out-of-town banks, $875,000,000
against $874,000,000, while loans "for account
of others" stand at $1,648,000,000 against $1,-
653,000,000.

The stock market this week has displayed a fur-
ther rising tendency, though the advances have been
confined very largely to specialties of one kind or
another in which more or less bidding up of prices
has been in evidence. The volume of business has
further increased, and quite a cheerful tone has per-
vaded the dealings. The U. S. Steel Corporation sub-
mitted an extremely favorable income statement for
the December quarter after the close of business on
Tuesday; this played its part in the improved tone
and the further rise in prices which occurred there-
after. So did the various accounts regarding the
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continued recovery in the steel trade. This last was

accepted as a prelude to a recovery in business gen-

erally. The market suffered somewhat of a reaction

on Thursday on very extensive sales to realize
profits, but developed renewed strength on Friday.

Rates for call loans ranged every day of the week

between 41/2% and 4%, the first named figure being

the rate charged on every day except Friday (when

there was a drop to 4%) for renewals of existing

loans, which constitute the bulk of the loaning trans-

actions on the Stock Exchange each day. The mar-

ket has been without special features worthy of
specific mention. The one chief characteristic has
been the greafer confidence with which operations
have been carried on all through the week and all

through the list.
As stated above, trading has been of still larger

volume the present week. On the New York Stock
Exchange the sales at the half-day session last Satur-

day were 1,526,480 shares; on the full day Monday
they were 3,458,020 shares; on Tuesday, 2,912,930
shares; on Wednesday, 3,245,550 shares; on Thurs-
day, 3,645,910 shares, and on Friday, 3,739,420
shares. On the New York Curb Exchange the sales
last Saturday were 412,300 shares; on Monday,
711,100 shares; on Tuesday, 643,700 shares; on Wed-
nesday, 595,900 shares; on Thursday, 704,500 shares,
and on Friday 1,062,400 shares.
Prices show net gains for the week all along the

line, notwithstanding Thursday's reaction, though
there are the customary exceptions. American Can
closed yesterday at ex-div. 130 against 1271% on Fri-
day of last week; United States Industrial Alcohol
at 115 against 1191%; Commercial Solvents at 29
against 29½; Corn Products at 94% against 931/2;
Shattuck & Co. at 461/2 against 42%; Columbia
Graphophone at 28% against 27%; Brooklyn Union
Gas at 147 against 140; North American at 102%
against 98; American Water Works at 947/8 against
93; Electric Power & Light at 601/2 against 57%;
Pacific Gas & Elec. at 54% against 54; Standard
Gas & Elec. at 116 against 116; Consolidated Gas
of N. Y. at 111 against 107%; Columbia Gas & Elec.
at 84% against 797/8; Public Service of N. J. at 90%
against 85%; International Harvester at 89%
against 865/8; Sears, Roebuck & Co. at 991/2 against
87%; Montgomery Ward & Co. at 481/2 against 435/8 ;
Woolworth at 69 against 70; Safeway Stores at 116
against 120%; Western Union Telegraph at 2031/2

against 201%; Amer. Tel. & Tel. at 2237/8 against

220, and Int. Tel. & Tel. at 66% against 70%.

Allied Chemical & Dye closed yesterday at 280

against 272 on Friday of last week; Davison Chem-

ical at 33% against 32½; E. I. du Pont de Nemours

at 125 against 1181/2; Radio Corp. at 38% against

38; General Elec. new stock at 72% against 64%;

National Cash Register at 791/2 against 77%; Fox

Film A at 307/8 against 263%; International Com-

bustion Engineering at 7% against 63%; Interna-

tional Nickel at 377/s against 37%; A. M. Byers at

851/2 against 91%; Timken Roller Bearing at 75

against 75; Warner Bros. Pictures at 53 against

50%; Mack Trucks at 78% against 73½; Yellow

Truck & Coach at 18% against 14%; Johns-Manville

at 141 against 134; National Dairy Products at 46%

against 48; National Bellas Hess at 13% against

131%; Associated Dry Goods at 347/8 against 331/2;

Lambert Co. at 1021/2 against 104; Texas Gulf Sul-

phur at 61% qgainst 58%, and Bolster Radio at

13% against 2%.

The steel shares, excepting U. S. Steel, are only
moderately higher, notwithstanding the favorable
reports regarding the steel trade. United States
Steel closed yesterday at 184% against 176 on Fri-
day of last week; Bethlehem Steel at 101% against
991/2, and Republic Iron & Steel at 741/2 against 77.
The motor stocks also are only slightly higher. Gen-
eral Motors closed yesterday at 423% against 411/2
on Friday of last week; Nash Motors at 531/2 against
54; Chrysler at 371/4 against 36; Packard Motors at
161/2 against 16; Hudson Motor Car at 581/2 against
563%, and Hupp Motors at 23 against 22%. The
rubber group has been strong. Goodyear Rubber &
Tire closed yesterday at 741/8 against 681/2 on Friday
of last week; B. F. Goodrich at 46 against 45; United
States Rubber at 26 against 251/2, and the preferred
at 501/2 against 50%.

Railroad stocks show irregular changes for the
week owing to the generally unfavorable character
of the reports of earnings which have been coming
in for the month of December. Pennsylvania RR.
closed yesterday at ex-div. 781/2 against 781/8 on Fri-
day of last week; New York Central at 180% against
177; Erie RR. at 57% against 58%; Del. & Hudson
at 1711/2 against 171%; Baltimore & Ohio at 117
against 1167/8; New Haven at 112 against 1111/2;
Union Pacific at 222 against 221; Southern Pacific
at 121 against 122; Missouri Pacific at 89 against
91; St. Louis-San Francisco at 1097/8 against 110;
Missouri-Kansas-Texas at 53% against 53%; Rock
Island at 1181/2 against 116%; Great Northern at
97 against 97, and Northern Pacific at 85%
against 847/8.
The oil shares have moved generally higher.

Standard Oil of N. J. closed yesterday at 651/4
against 631/8 on Friday of last week; Simms Petro-
leum at 27% against 237/8; Skelly Oil at 317/8 against
311/2; Atlantic Refining at 383% against 37; Texas
Corp. at 54% against 54; Pan American B at 53
against 51%; Phillips Petroleum at 34 against 327/8;
Richfield Oil at 261% against 25%; Standard Oil of
N. Y. at 331/8 against 32%, and Pure Oil at 23%
against 23%.
The copper shares have developed a very good

tone. Anaconda Copper closed yesterday at 751/2
against 73 on Friday of last week; Kennecott Cop-
per at 59% against 571/2; Calumet & Hecla at 307/8
against 301/2; Andes Copper at 333% against bid
321/2; Inspiration Copper at 29% against 27%; Calu-
met & Arizona at 84 against 81%; Granby Consoli-
dated Copper at 561/2 against d51/2; American Smelt-
ing & Refining at 74% against 73, and U. S. Smelting
& Ref. at 331/2 against 337/8.

Stock exchanges in the important European finan-
cial centers were irregular this week, with trading
of small proportions. There were some highly favor-
able developments, chiefly of a monetary nature, but
these were apparently offset by the continued indus-
trial difficulties and by uncertainties in political
trends. Foremost among the constructive items is,
of course, the reduction effected Thursday in the dis-
count rate of the Bank of France from 31/2 to 3%,
and the lowering of the rate on securities loans made
by that institution from 51/2 to 4%%. This is chiefly
a reflection of the excellent position of the French
central bank, but it also indicates again that France
should soon appear as a lender in international mar-
kets and thus relieve the monetary strain caused by
steady French acquisition of gold. All markets were
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stimulated by the action. A further notable mone-
tary occurrence is the steady increase in the banking
reserve of the Bank of England. Although the world
monetary outlook is thus improving, industrial con-
ditions in Europe are mending but slowly, and stock
markets are much affected by the continuing diffi-
culties. Unemployment in England remains exactly
at the level reached a year ago, notwithstanding the
large promises of the Labor Government which came
into office last June. An Economic Advisory Coun-
cil has been formed in London for the solution of
Britain's economic ills. Prime Minister Mac-
Donald will be Chairman. In Germany also grave
difficulties are encountered, with unemployment in
excess of 2,000,000, while Holland and other indus-
trial countries are likewise suffering to some extent
from a decline in business.
The Stock Exchange in London was distinctly

depressed Monday, with selling orders much more
in evidence than buying orders. British funds
were dull, but also inclined toward lower levels.
Holders of India sterling securities were heart-
ened by assurances of the Government that it
has no intention of allowing a state of affairs
to arise in India "in which repudiation of this debt
could become a practical possibility." The tone at
London was more cheerful Tuesday, partly because
of the Government statement, which caused a sharp
upswing in India securities. Gilt-edged securities
improved after a weak opening, while oil stocks,
rubber shares and mining issues all brightened.
Little change occurred in the dealings Wednesday.
Gilt-edged securities reacted again, and India hold-
ings also fell off slightly, but some good features
developed, notably in the mining group. Improve-
ment was general, if slight, in Thursday's market at
London. British funds were again dull, but im-
proved reports from New York caused livelier
trading in international stocks and the better
tone spread quickly to British industrial issues.
Gilt-edged securities advanced in yesterday's trad-
ing at London, but the trend otherwise was
irregular.

Trading at Paris was of very small proportions
at the opening of the Bourse Monday, and small
selling orders sufficed to upset the market. The
downward trend continued all day, with professional
operators taking advantage of the thin market. The
Bourse was described as suffering chiefly from the
conservative attitude of those possessing capital.
Although the Bourse was again inactive Tuesday,
the general tone of the market improved somewhat
and prices advanced. Many industrial stocks showed
gains, while some bank shares and copper securities
also advanced. After an irregular opening Wednes-
day, stocks gained strength on the Bourse and many
substantial increases were registered at the close.
Bank stocks advanced more than others, but elec-
trical issues and mining shares also rose. The action
of the Bank of France in reducing its discount rate
and the cost of borrowing on securities stimulated
the market materially Thursday. Trading increased
and prices advanced from the beginning in most
departments. The most important advances were
registered in rentes, Suez and electrical stocks, but
bank shares and many industrial securities followed
the upward trend to a lesser degree. The buying
waned toward the close, however, and some of the
gains were partly erased. A slight further reaction
took place at Paris yesterday.

The Berlin Boerse was firm at the opening Mon-
day and prices advanced throughout the session.
Money conditions remained easy, giving traders as-
surance of a favorable month-end settlement. Pur-
chases were extensive in the mining and potash
groups with some shares mounting 5 to 7 points.
The Berlin market turned weak Tuesday, however,
and most of the gains of the previous day were wiped
out. The selling was especially pronounced in I. G.
Farbenindustrie and Siemens, but many other stocks
also lost considerable ground. A few issues in the
mining list resisted the general trend. Fluctuations
were extensive Wednesday, with the trend upward in
the early dealings, but downward in the subsequent
trading. Mining and machinery issues were much
sought at first and gains of as much as ten points
were registered, but these were again lost in the sell-
ing movement that developed later. I. G. Farben-
industrie was again subjected to bear attacks. A
sharp upward movement in Reichsbank shares and
in Dye Trust stimulated the market Thursday, the
latter issue recovering most of the losses of previous
days. Artificial silk stocks, mining issues and elec-
trical securities were actively traded in and the gains
in some issues were as much as 18 points. The
improvement was maintained yesterday, and some
additional advances were registered.

Divergent views on the procedure to be adopted
at the naval disarmament conference in London
formed the basis of most of the debate among the
five delegations, as the conference swung into its
second week. The meeting began Jan. 21 and the
first week was devoted to preliminary statements
by the heads of the five delegations. Although the
pronouncements thus made were very general in
nature, they foreshadowed serious differences and
these developed with more or less definiteness when
discussion of the agenda was begun. The leading
delegates of the United States, Britain, France, Italy
and Japan gathered on several occasions at the offi-
cial residence of the British Prime Minister, 10
Downing Street, but they were continually hampered
in their efforts to write the agenda by the conflict-
ing views entertained. The confusion, moreover,
was amply reflected and perhaps exaggerated in the
numerous and varied press reports of the conference
proceedings. More than 200 press correspondents
are in London for the express purpose of reporting
the conference and in the absence of any elaborate
official statements, some highly colored dispatches
were sent out. The delegates devoted a good part
of their time to denying some of the unfounded re-
ports. It was decided Tuesday that plenary sessions
of the conference will be open to press representa-
tives.
Most of the difficulty experienced by the delegates

in drawing up an agenda for the conference grew
out of the differences between the French and
Italian representatives as to the methods of consid-
ering naval limitation, according to reports to the
New York "Times" and the New York "Herald Trib-
une." The first meeting of the five delegation leaders
to fix the agenda took place Monday morning. Over
the last week-end, however, numerous special dis-
cussions were held at which two or three delegations
were represented. These were apparently for the
purpose of adjusting some of the known differences.
Prime Minister MacDonald of Britain retired to his
country home Jan. 24 for a quiet week-end, while
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Secretary of State Henry L. Stimson also sought
seclusion. Mr. Stimson "was summoned" for a con-
ference with Mr. MacDonald last Sunday, according
to a dispatch to the New York "Herald Tribune."
Foreign Minister Dino Grandi of Italy, and Premier
Andre Tardieu of France met in the latter's hotel
in London on Jan. 25 and conferred for more than
an hour. Members of all delegations were apparently
in constant communication with members of all
other delegations. Prime Minister MacDonald, in
addition, conferred at length with the delegates of
the British Dominions in order to allay what was
described in a report to the New York "Times" as a
"slight feeling of irritation among the Dominion
delegates because of their impression that they had
not been consulted fully enough as to the objects and
conduct of the conference."
The "unanimous conclusion" that the battleship is

the most important issue at the conference has re-
sulted from the private conversations among the
diplomats and naval experts, according to a dispatch
of Jan. 25 from Edwin L. James, European corre-
spondent of the New York "Times." "This is true,"
the report continued, "because the British proposal
for eventual progressive abolition of the capital ship
raises a great principle, but more important still is
the fact that the battleship category is one in which
the conference can accomplish its main purpose of
economy." No doubt remains on the question of
cruiser parity between the United States and Bri-
tain, the report indicated, but the Americans never-
theless insisted on considering cruisers and auxiliary
craft first and gaining an agreement on all other
classes first before the battleship problem is at-
tacked. It was further remark. J. that the "Ameri-
cans have agreed not to accept the principle of the
abolition of the capital ship which, according to
American doctrine, is the core of the fleet and the
backbone of naval defense, which must not be
broken." British and American views were reported
very similar, however, on the matter of a suspension
of battleship construction for another five years.
The first meeting of the delegation heads at 10

Downing Street Monday morning did mot produce a
definite outline of work. "When the meeting
opened," a dispatch to the New York "Times" said,
"M. Tardieu suggested it be decided that the con-
ference start by each nation stating its needs based
on national criteria, and that limitation be consid-
ered on the basis of elastic categories forming parts
of the global tonnage. As expected, Foreign Minis-
ter Grandi immediately objected to this method of
procedure. What he wanted was that each nation
should state its maximum tonnage at once, and then
that the conference should proceed to talk over
ratios. Under this plan Italy would, of course, de-
clare for parity with France's maximum." A further
development in the discussion of the agenda Monday
was a suggestion by the Japanese that commercial
ships be placed on the agenda. In a second meeting
of the leading delegates at St. James's Palace Tues-
day, the divergent views of the French and Italian
diplomats were again discussed. The British dele-
gation added a third suggestion, according to a dis-
patch to the New York "Times," for the considera-
tion of naval limitation strictly by categories,
splitting cruisers into two classes, big and little.
No choice was made among the three suggestions,
the report stated, and it was decided to call a plenary
meeting Thursday to name a steering committee,

composed of two members from each delegation, to
study suggestions and map the agenda. Before the
meeting closed, Foreign Minister Grandi notified
the other delegations that he would make a reserva-
tion on the result of the work of the steering com-
mittee.
Progress toward real accomplishment was finally

made by the conference in the plenary session held
at St. James's Palace Thursday. The discussion cen-
tered, as anticipated, around the method of proced-
ure, but a compromise between the British and
French plans was finally arranged, with the Italian
delegations agreeing not to bar further progress by
pressing at this time what Signor Grandi frankly
admitted was a political issue, that of parity with
France. In opening the session, Prime Minister
MacDonald explained that exceedingly difficult and
intricate problems confronted the conference and
"it would be quite impossible to take them straight
away and deal with them in open conference." The
main work of the conference will be continued in
private conversations, he indicated, while the plenary
sessions will mark the progress thus made. Foreign
Minister Grandi of Italy, who spoke next, referred
to the French contentions on global tonnage and the
British thesis of categories. "Some delegations have
thought it would be more prudent to refrain for the
moment from discussing these two points," he added.
"If this is so we are willing to wait. For the Italian
delegation, the question raised is not one of proced-
ure but of substance."

Secretary of State Stimson then moved for the
appointment of a committee to study the British
and French suggestions and after this proposal was
adopted he asked Ambassador Hugh S. Gibson to
give the meeting the benefit of his experience with
the problem. Mr. Gibson, who was the American
representative to the League Preparatory Commis-
sion and chief of the American delegation at the
1927 naval conference, said the American Govern-
ment "has consistently held the view that the method
of limitation by categories is better calculated than
any other method thus far devised to reduce inter-
national competition in the building of armaments."
He added, however, that the American delegation is
"not disposed to impose our theories upon other
people who do not agree with them, and it is this
which has led us to accept the compromise proposal
for discussion." Copies of the agenda finally
arranged were distributed at the meeting. It is
likely to be enlarged as the conference proceeds, an
Associated Press dispatch from London said. The
proposals so far listed on the agenda are: France,
(1) the system of global tonnage; the French delega-
tion's transactional proposal. (2) What classifica-
tion is to be adopted? (3) Transfer, the amount and
conditions thereof. Great Britain, (1) the system of
naval limitation by categories. Italy, (1) deter-
mination of ratios. (2) Determination of levels of
total tonnages of the several countries.

Final steps in placing the new Young plan of
German reparations payments in operation were
begun this week in Germany, where the Reich Gov-
ernment laid suitable bills before the Federal Coun-
cil, or upper chamber, of the Parliament. Signa-
tures of government representatives were affixed to
the Young plan and its numerous correlative agree-
ments at The Hague, Jan. 20, and the way for par-
ligmentary ratification was thus cleared. No un-
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surmountable difficulties are looked for in this
respect, although a heated debate in the German
lower chamber, or Reichstag, appears inevitable.
For this reason, other Governments are likely to
delay presentation of the Young plan accords to their
respective parliaments, while awaiting previous
passage of bills by the Reichstag. Foreign Minister
Julius Curtius placed the measures before the Ger-
man Federal Council Monday, and it is believed this
chamber will report favorably on the documents
to-day. If this schedule is followed, debate on the
bills in the Reichstag will begin Feb. 3.
In the meantime arrangements are being made in

Paris for the first meeting of governors of central
banks to consider details of personnel and other mat-
ters relating to the organization of the Bank for
International Settlements, which is to take over the
intermediate functions of the reparations scheme.
A subcommittee of three members of the Baden-
Baden bankers' committee is sitting in Paris to work
out the preliminary details. Members of the com-
mittee are: Pierre Quesnay of the Bank of France,
Paul van Zeeland of the Bank of Belgium, and Mr.
Siepman of the Bank of England. When their work
is complete, a call will be made immediately for a
meeting of the governors, and it is hoped this will
take place not later than the last week in February.
The American 'banking delegates, Jackson E. Rey-
nolds and Melvin A. Traylor, returned Tuesday from
their second trip abroad in connection with the
formation of the Bank for International Settle-
ments, but they remarked only that the bank prob-
ably will be in operation by April 1.

Rumblings of discontent with the Spanish Dic-
tatorship, growing steadily more audible in the last
two years, culminated Tuesday in the fall from
power of General Primo de Rivera after a six-year
period in which he ruled the country through control
of the military but under the political guise of the
Premiership. Power was relinquished peacefully
by the Premier-Dictator, and Spain remained quiet
save for a few student and Communist demonstra-
tions in large cities and the university towns. Gen-
eral Primo de Rivera handed his own resignation
as well as those of all his Cabinet Ministers to King
Alfonso late Tuesday after a day of growing tense-
ness and uncertainty. The resignations were
accepted and the retiring Dictator announced im-
mediately thereafter that he would be succeeded by
General d'Amaso Berenguer, former Military Gov-
ernor of Morocco. Formation of a new Cabinet was
promptly undertaken by General Berenguer, and in
this task he was successful Thursday, announcing a
more liberal and less military slate than that of his
predecessor. The change, however, does not mean
that one-man rule will shortly disappear in Spain,
as there is still much ground to be covered before
the country can return to the form of constitutional
monarchy that prevailed until the crisis of 1923 de-
veloped. At the moment King Alfonso is looked
upon as the real leader of the country, and the fact
that he chose another military leader to head the new
Government was considered in informed circles suf-
ficient evidence that a strong hand is still needed.
It had become increasingly evident in recent weeks

that General Primo de Rivera's rule was tottering,
while his opponents were gaining strength and bold-
ness. The. Council of Ministers in Madrid called
upon the Premier several weeks ago either to resign

or else hold a general election. The Premier, more-
over, had previously announced plans for a return
to a very limited form of constitutional government
by means of Assembly elections to be held next
spring. These plans he continued to foster until the
end of his rule. He declared on Jan. 18, in a long
statement to his adherents, that the chief objects
of the dictatorship had been achieved and urged that
the elections be held preliminary to the selection of
his successor. Press reports indicated at the time
that sickness from which the Premier was suffering
had become noticeably worse in the last two months,
and he was generally considered more than willing
to retire. The persistent fall of the Spanish peseta
in international exchange markets and the ineffec-
tual efforts to halt the downward trend are regarded
as further immediate causes of the resignation of
General Primo de Rivera. Intense criticism of the
policies adopted by Finance Minister Calvo Sotelo
for bolstering the peseta caused the resignation of
Senor Sotelo Jan. 20, and this was further evidence
of weakness in the Government.
The approaching end of the Dictatorship was indi-

cated last Sunday, when General Primo de Rivera
asked for a vote of the leading military and naval
officers of Spain to decide whether he and his Gov-
ernment ought to continue in power or submit their
resignations to King Alfonso. The request was made
only to the highest officers, about seventeen, all of
whom owed their positions and careers to him. In a
formal note deprecating the activities of speculators
and professional politicians, as well as the numerous
students' strikes, the Premier remarked that he
wished to ascertain whether favorable reports of his
acts are mere flattery. "In other words," the note
said, "I feel it is necessary to test the good faith of
the army, by whose proclamation, backed by the
good-will of the public which I believe still continues,
the dictatorship began." The reply of the 17 high

officers was awaited tensely throughout Spain.

Various rumors were circulated in high quarters in
the meantime, and the opinion gradually spread that
the step was merely a dignified way for General
Primo de Rivera to relinquish office. "It is being
hinted," a Madrid dispatch of Monday to the New
York "Times" said, "that General Primo de Rivera,
who is known to have planned to leave when he could
find a safe way, found the King's influence against
him and decided to submit in a dignified fashion to
the approval of the army, probably feeling that if
the decision went against him he could get out grace-
fully and be assured of a calm transition to a King's
Government which would serve during the inter-
regnum on the way to a new constitutional
monarchy."
The only answer to this appeal definitely reported

was that of the naval heads, who stated that they
would support any government named by the King,
but added that in their opinion continuation of
the Dictatorship would be inadvisable. Army offi-
cers of the Madrid garrison were understood to have
expressed similar opinions, and the appeal to the
military chiefs was thus considered a failure from
General Primo de Rivera's viewpoint. A meeting
of the Council of Ministers, with the Premier pre-
siding, was held Tuesday afternoon, and after it was
over the Premier announced that he was going to
dress and proceed to the palace. Since Spanish eti-
quette requires that Premiers shall resign in full
uniform, this was as much as to say that he was
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going to resign. "The Dictator gave as the reason
for his resignation pressing personal matters," a
report to the New York "Times" said, "but the real
reason is believed to be that King Alfonso desired to
divorce himself from a Government which he felt
would fall in six months in any event. In other
words, the King felt that a new man with a clean
slate would be better to lead the country through the
coming difficult readjustment than a man whose fall
might also endanger the royal position."
More than a little regret was expressed in French

and British circles over the passing of General Primo
de Rivera from the Spanish political scene. It was
recognized that he had contributed much to the wel-
fare of his country and the development of modern
Spain. "He checked disintegration, political and
economic," the London "Times" pointed out, "and if
he suppressed many liberties he restored the liberty
to work, settled the problem of Morocco and main-
tained order." The new Premier, according to
Madrid reports, is not regarded as a strong man.
"There is a general belief that he will not last two
months," a dispatch to the New York "Times" said,
"although the military junta, with the help of the
King, should be able either to end the dictatorship
or to continue it in another form." In a statement
issued early Wednesday, Premier Berenguer ac-
• cepted the task of forming a new Ministry, and
added: "I shall form a Cabinet composed mostly
'of civilians. . . . For Minister of Finance, I
shall choose a person with the qualifications of
prudence and technical knowledge and without en-
tangling interests. All my Ministers, with the excep-
tion of those at the head of the Navy and War offices,
will be civilians." The Cabinet formed Thursday,
with General d'Amaso Berenguer functioning both
as Premier and Foreign Minister, included the fol-

• lowing Ministers: Interior, General Enrique Marzo;
Finance and Economy, Manuel Arguelles; Public
Works, Leopoldo Matos ; Public Instruction, the Duke
of Alba; Marine, Vice-Admiral Salvador Carvia;
Labor and Pensions, Pedro Sangro y Ros Orloano ;
Justice and Worship, Jose Estrado.

Ratification of the British Government's signature
of the optional clause of the World Court Statutes
was accepted by the House of Commons in London,
Monday, after a prolonged debate in which the Con-
servative opposition steadily fought the measure.
The Liberal Party joined with the Labor Govern-
ment in support of the step, which was first an-
nounced by Prime Minister Ramsay MacDonald at
the League Assembly meeting last September. No
vote was taken on the motion for ratification itself,
but the Commons was divided on a Conservative
amendment to add a reservation that action of the
British fleet in time of war should not be subject
to the jurisdiction of the Permanent Court of Inter-
national Justice. The amendment was defeated by
a vote of 278 to 193. Foreign Secretary Arthur Hen-
derson was interpellated at length by Sir Austen
Chamberlain, who held the portfolio of foreign af-
fairs in the preceding Conservative Government.
Sir Austen asked why Mr. Henderson, who was will-
ing in 1924 to exempt the British fleet from con-
sideration by the World Court, was not willing to
accept an amendment to that effect now. Mr. Hen-
derson's answer, according to a London dispatch to
the New York "Times," was to the effect that since
1924 the Pact of Paris had come into existence. •

In further statements to the House of Commons,
Mr. Henderson declared the optional clause was the
modern substitute for the old pre-war type of abri-
tration treaty and a great improvement on it. For-
mer agreements for arbitration, he added, were
handicapped by the old reservations concerning the
national honor and vital interests which each nation
was able to interpret to suit itself and thus find no
difficulty in refusing to submit to arbitration. "We
regard acceptance by this country of the optional
clause as the logical consequence of our commit-
ments under the Paris peace pact," the Foreign Min-
ister continued. "By the second article of that pact
the contracting parties agree that the settlement
or submission of all disputes and conflicts, whatever
their nature and origin, that may arise, shall never
be sought except by pacific means. It is the very
essence of the pact, but Article II does not contain
any specific machinery by which its solemn under-
takings may be fulfilled. Having ruled out war as a
method of settlement, it is surely only common sense
to put something in its place. We must have ma-
chinery. For our part, we consider the loyal ad-
herence to the spirit of the purpose of the optional
clause is the most important element in the ma-
chinery so far as all members of the League of
Nations are concerned. It is only by such general
acceptance of impartial arbitration that members of
the League can give real life and value to the pact.
If that pact is not to become a scrap of paper, its
words must be followed and confirmed by actual
deeds."

Serious frontier clashes between Paraguayan and
Bolivian troops in the long-disputed Chaco region
have occurred recently, introducing fresh difficulties
in the already strained relations of the two countries
and causing some concern regarding the eventual
settlement of the question. As a result of a skirmish
between two border patrols, the Paraguayan Govern-
ment 'reported one of its soldiers killed. Informa-
tion on the clash was laid before the State Depart-
ment in Washington by the Uruguayan Charge d'Af-
faires. The Bolivian Government made a similar
report, and stated that one of its soldiers also had
been killed. The old dispute over the Chaco Boreal,
which had seemed to be nearing a peaceful solution,
was thus aggravated. It will be recalled that the
two South American republics were in a warlike
frame of mind over this question as a 'result of
similar clashes between armed forces in December
1928. Fortunately, a meeting of diplomats from all
American republics was in progress in Washington
at the time, and steps were immediately taken by
this body to avert warfare. The countries were in-
duced to submit their claims to arbitration and a
commission was appointed with headquarters in
Washington to take up the negotiations. The find-
ings of the commission, which were accepted in prin-
ciple by the two Governments, called for restora-
tion of the status quo ante with restored diplomatic
relations pending actual settlement of the terri-
torial dispute. The Governments of Uruguay and -
Argentina have attempted at various times to medi-
ate the dispute.
The present clash assumes particular importance

because of a protest lodged with the Secretariat of
the League of Nations by the Paraguayan Govern-
ment. After consulting with the League Council's
acting President, M. Zaleski of Poland, Sir Eric
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Drummond, Secretary General of the League, dis-
patched cable messages to Ascunsion and La Paz
reminding the two Governments of their obligations
under the League Covenant. Under League pro-
cedure, either State could force an immediate ex-
traordinary session of the Council at any time by
exercising the right formally to demand the League's
intervention. Since most of the Council members
are now in London attending the Naval Conference,
an embarrassing situation might result. It was
suggested in London and Geneva dispatches this
week that any meeting of the Council thus precipi-
tated would be held in London. No great likelihood
of an appeal of this nature was said to exist, how-
ever, as the developments were carefully followed,
not only in Washington, but in all Latin American
capitals as well.

ings. This, together with an expansion of £1,618,000
in circulation brought about a decrease of 0,479,000
in reserves. The Bank now holds £150,428,168 gold
in comparison with £152,877,928 a year ago. Public
deposits fell off £14,559,000 while other deposits in-
creased £7,490,277. The latter consist of bankers
accounts which increased E7,514,946 and other ac-
counts which decreased 04,669. The proportion of
reserves to liabilities is now 52.86% in comparison
with 49.73% a year ago and 51.86% last week. De-
creases were shown in loans on government securities
and those on other securities of 0,365,000 and L1,-
181,972 respectively. Other securities include "dis-
counts and advances" and "securities". The former
fell off £279,543 and the latter £902,429. The Bank
rate remains at 5%. Below we furnish a comparison

of the various items for five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

The Bank of France on Thursday (Jan. 30) re-
duced its discount rate from 31/2% to 3%. The 31/2%
rate had prevailed since Jan. 19 of the previous year.
The 3% rate is the lowest in force since 1912. The
National Bank of Hungary on Jan. 25 lowered its
rate from 71/2% to 7%. The Bank of Poland on
Thursday reduced its rate from 81/2% to 8%. It at
the same time reduced its rate on collateral loans
from 91/2% to 9%. Other than this, there have been
no changes this week in the discount rates of any
of the Europeon 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 Belgium and Switzerland. In the London open
market discounts for short bills yesterday were 4%
against 4@4y8% on Friday of last week, and
3 15/16@4% for long bills the same as the previous
Friday. Money on call in London yesterday was
31/2%. At Paris the open market rate has fallen
from 31/2% to 3%, and in Switzerland the rate has
been reduced from 3% to 27/8%.

The official discount rate of the Bank of France
was this week reduced from 31A% to 3%. The
Bank's statement for the week ended Jan. 25, shows
a gain of' 93,746,294 francs in gold holdings, raising
the total of the item to 42,830,670,874 francs, com-
pared with 33,995,440,752 francs at the corresponding
week last year. Credit balances abroad decreased
50,000,000 francs, while bills bought abroad in-
creased 25,000,000 francs. Notes in circulation show
a contraction of 313,000,000 francs, bringing the total
of the item down to 68,376,003,860 francs, which
compares with 62,152,515,805 francs in the same
week last year. An increase appears in French com-
mercial bills discounted of 913,000,000 francs, and
in creditor current accounts of 96,000,000 francs,
while advances against securities declined 51,000,000
francs. Below we compare the various items with
last week as well as with the corresponding week in
1929:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Gold holdings --Inc. 93,746,294
Credit bals. abr'd_Deo. 50,000,000
French commercial

bills discounted..Inc. 913,000,000
Bins bought abr'dIno. 25,000,000

Adv. set. secursDeo. 51,000,000

Note circulation—Dec. 313,000,000

Cxed. curr. accts_.Ino. 96,000,000

 Status as of 
Jan. 25 1930. Jan. 18 1930. Jan. 26 1929.
Francs. Francs. Francs.

42,830,670.874 42.736,924.580 33,995.440,752
6,995,820,623 7,045,820,623 11,789,204,404

7,451,651,204 6,538,651,204 3,431,678,829
18,697.056,040 18,672,058,040 18,825,388,872
2,467,760,293 2,518.760,293 2,197,786,460
68,376,003,860 68,689,003,860 62,152,515,805
18,365,583,164 18.269,583,164 20,206,915,07

The Bank of England statement for the week
ended Jan. 29 shows a loss of £860,807 in gold hold-

1930.
Jan. 29.

1929.
Jan. 30.

1928.
Feb. 1.

1927.
Feb. 2.

1926.
Feb. 3.

Circulation 348,017,000 355,644.000 135,835,635 137,937.175 141.954.160

Public deposits  14,593,000 19,229,000 14,341,039 9,537,115 13,767,508

Other deposits 103,450,605 96,072,000 97,582,885 108,189,513 106.737.142
Bankers accounts_ 67,463,302 58,210,000
Other accounts  35,987,303 37,862,000  

Governm't securities 54,300,855 50,501,000 35,258,288 28,275,769 43,002,247

Other securities__ _ _ 19,476,470 25,597,000 55,027,452 74,162.986 73,336,225

. Disct. & advances 5,500,023 9,857,000  
Securities  13,976.447 15,946,000  

Reserve notes & coin 62,409,000 57,330,000 39,792,293 32,844,960 22,308,947

Coln and bullion_ _ _150,428,168 152,877,928 151,032,135 144,513,107 128,573,186

Proportion of reserve
to liabilities  52.86% 49.73% 35.56% 1835% 1854%

Bank rate  5% 434% 454% 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 German Bank statement for the third week of

January shows a gain of 2,681,000 marks in gold

and bullion. The total of gold now aggregates 2,-

286,458,000 marks, as compared with 2,623,282,000

marks in the corresponding week last year and 1,-

863,428,000 marks in 1928. Reserve in foreign cur-

rency increased 2,177,000 marks, while bills of ex-

change and checks decreased 86,633,000 marks. De-

posits abroad remain unchanged. Notes in circula-

tion decreased 234,492,000 marks, reducing the total

of notes outstanding to 3,952,553,000 marks, as

compared with 3,809,245,000 marks in the cor-

responding week last year. Silver and other coin,

notes an other German banks, and other assets

record increases of 20,452,000 marks, 5,985,000 marks

and 1,918,000 marks, respectively. A decrease ap-

pears in advances of 16,425,000 marks, and in other
liabilities of 678,000 marks, while the items of in-
vestments and other daily maturing obligations regis-
ter gains of 20,000 marks and 165,345,000 marks
respectively. A comparison of the various items of
the Bank's return for the past three years is shows
below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week. Jan. 231930. Jan. 23 1929. Jas. 23 1923a

Assets— Retchsinarks. Retchsmarks. Retchstnarks. Retchsmarks.
Gold and bunion Ino. 2,681,000 2,286,458,000 2,623,282.000 1,863,428,000
Of which depos. abed_ Unchanged 149,788,000 85.626,000 81,437,000
Res've in for' curr_ 2,177,000 399,489.000 163,475.000 306.501,000
Bills of exch. & checksDec. 86,633,000 2,185,388,000 1.784.103.000 2,078,059,000
Silver and other coln_Inc. 20,452,000 160,045.1)00 117,665,000 306.501.000
Notes on oth.Ger.bks_Inc. 5,985,000 24,704.000 30,653,000 26,931,000
Advances Dec. 16,425.000 5.451,000 40.698,000 23,453,000
Investments Inc. 20,000 92,622,000 93,345,000 93,2.56,000
Other assets Inc. 1.918,000 580.386,000 442,367,000 564,964,000

Notes in circulation Dec. 234,492,000 3,952,553.000 3,809,245,000 3,628,594,000
Oth.dally mstur.oblig.Inc. 165,345,000 708,688,000 783,141,000 707,997,000
Other liabilities Dec. 678,000 198,996,000 186,201,000 279,794,000

Money rates in the New York market remained
virtually unchanged this week, notwithstanding the
heavier demand for funds that always develops at
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the month-end. In the sessions from Monday to
Thursday, inclusive, call loans renewed at 41/2%
every morning and dropped in the subsequent deal-
ing to 4%. The supply was ample in these periods,
and demand small, so that an overflow occurred
into the unofficial "outside" market, where funds
were available every day at concessions of y2% from
the official rate. The course of rates for call money
Friday was exactly reversed from that in previous
sessions. The renewal figure was fixed at 4%, which
is the first time such a low rate for renewals has
been reached since Jan. 29 1928. The rate for new
loans, however, was subsequently enhanced to 41/2%,
while concessions in the outside market were con-
spicuous by their absence. A slight hardening of
rates for longer maturities of time loans accurred
this week, but business in this department remained
very small. Of considerable significance in all
money markets was the drop announced Thursday
in the discount rate of the Bank of France from
31/2% to 3%. The rate for loans on securities made
by the Bank was reduced at the same time from
51/2% to 41/2%. An increase of $4,000,000 in brok-
ers' loans against stock and bond collateral was
registered for the week ended Wednesday night in
the statement of the Federal Reserve Bank of New
York. Gold movements for the same period com-
prised imports of $5,304,000, and exports of $34,000.
Gold ear-marked for foreign account decreased
$2,501,000 in the week covered, but the daily state-
ment issued yesterday showed an increase of
$2,000,000. The daily statement issued Thursday
indicated imports of $1,000,000. It was learned this
week that further extensive gold shipments are on
the way to the United States from Japan and Brazil.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
every day of the week except Friday was 41/2%, but
with a decline each day in the rate for new loans
to 4%. On Friday the process was reversed, the
renewal rate being fixed at 4%, from which there
was an advance to 41/2%. Time money has been dull
and inactive, and rates have stiffened for the longer
dates, while the rate for 30-day money has softened
a trifle. With the exception of 30-day loans, quota-
tions each day of the week were 41/2@43/1% for 60
and 90 days, and 43/4@5% for four, five and six
months. Loans for 30 days were 41/2% on Monday
. and Tuesday, and 41/4@41/2% the rest of the week.
Commercial paper has presented no new features.

• Rates for names of choice character maturing in
four to six months continue to rule at 43/4@5%.
Names less well known continue to be quoted at
514%, with New England mill paper commanding
5@51/4%.

Prime bank acceptances continued in good demand
the present week, but the volume of business was
limited as the offerings were insufficient to meet
the requirements, though considerable improvement
in that respect was shown during the latter part
of the week. Rates remained unchanged until Fri-
day, when a reduction of 1/2% was made in both the
bid and the asked columns for bills of all maturities.
The Reserve Banks further reduced their holdings
of acceptances during the week from $298,389,000 to
$258,472,000. Their holding's of acceptances for
their foreign correspondents increased from $530,-
600,000 to $535,229,000. The posted rates of the

American Acceptance Council are now 4% bid and
37/8% asked for bills running 30 days, and also for
60 and 90 days, and likewise for 120 days, and 41/2%
bid and 4% asked for 150 and 180 days. The Federal
Reserve Bank of Boston yesterday reduced its buy-
ing rate on acceptances running from one to 45
days from 4% to 37/8%. The Acceptance Council
no longer gives the rates for call loans secured by
acceptances, the rates varying widely. Open market
rates for acceptances have also been marked down,
as follows:

SPOT DELIVERY.

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

Prime eligible bills  4% 4 4 4 4
—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  4 3% 4 3% 4

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks
Eligible non-member banks
 4% bid

4% bid

There 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. 31. Established. Rate.

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

434 Nov. 21 1929 5
4% Nov. 16 1929 5
4% Jan. 18 1930 5
5 Aug. 1 1928 434
5 July 13 1928 4%
4% Dec. 10 1929 6
4% Nov. 23 1929 5
5 July 19 1928 434
5 May 14 1929 4%
434 Dee. 20 1929 5
5 Mar. 2 1029 4%
4% Dee. 6 1929 5

Sterling exchange was under pressure for the greater
part of the week, although displaying more firmness
in the second half than on Monday and Tuesday.
The range thii week has been from 4.86 1-32 to
4.86 5-16 for bankers' sight, compared with 4.86 3-16
to 4.863/i last week. The range for cable transfers
has been from 4.86 13-32 to 4.86%, compared with
4.86 9-16 to 4.86% a week ago. The market on the
whole has been dull and irregular, with occasional
spurts of semi-firmness due to routine ' demands,
especially in connection with month-end transf rs.
The irregularity in trading arises largely from un-
certainty as to the probable action of the Bank of
England respecting a reduction in its rate of redis-
count from 5% to possibly 432%. Usually on
Wednesday hesitancy arising on this account has dis-
played itself in the past in weak quotations on that
day, but on Wednesday of this week trading was
more active and bankers both here and in London
were evidently proceeding on the assumption that for
the time being, at least, there will be no marking
down in the London rate, particularly since the Bank
of England has been parting with gold to Germany
and has been unsuccessful, as it was also last week,
in securing any of the London open-market gold.
However, now that the Bank of France has reduced
its official rate of rediscount from 332% to 3%, and
since the Bank of the Netherlands has for a few weeks
past been working on a 4% rate, the uncertainty of
the market has increased as to the probable rediscount
rate action of the Bank of England. The open mar-
ket rate in London would seem to indicate an imme-
diate reduction in the Bank's rate, but the drain on
the gold holdings and the desire to keep them above
the Cunliffe minimum of £150,000,000 acts as an in-
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fluence to maintain the rate at 5% for as long as pos-
sible, although money is showing marked tendencies
toward ease at all centres.
This week the Bank of England shows a loss in

gold holdings of £860,807, the total standing at L150,-
428,168, which compares with £152,877,928 a year
ago. On Saturday the Bank of England set aside
£100,000, exported £2,000 in sovereigns, and sold
£13,750 in gold bars. On Monday the Bank exported
£2,000 in sovereigns and bought £5 in foreign gold
coin. On Tuesday the Bank set aside £550,000 in
sovereigns and sold £102,564 in gold bars. Of the
£480,000 gold available in the London open market
on Tuesday, India and the trade took £60,000 and
the balance, amounting to £420,000, was taken for
shipment to Germany at a price of 84s. 111/d. New
South African gold amounting to £827,000 is due to
arrive in London next week and £991,000 the follow-
ing week. On Wednesday the Bank of England set
aside £100,000 in sovereigns, exported £6,000 in
sovereigns, and sold £5,162 in gold bars. On Thurs-
day the Bank sold £1,703 in gold bars, exported £2,-
000 in sovereigns, and set aside £200,000 in sovereigns.
On Friday the Bank received £40,000 in sovereigns
from abroad and bought £56 in gold bars. It is be-
lieved in foreign exchange circles that the sovereigns
recently set aside by the Bank of England are for the
account of the Argentinian conversion office.
At the Port of New York the gold movement for

the week Jan. 23, Jan. 29, inclusive, as reported by
the Federal Reserve Bank of New York, consisted of
imports of $5,304,000, of which $5,184,000 came from
Brazil and $120,000 chiefly from other Latin Ameri-
can countries. Exports totaled $34,000, of which
$24,000 were shipped to Mexico and $10,000 to Ger-
many. There was a decrease of $2,501,000 in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York for the week
ended Jan. 29, as reported by the Federal Reserve
Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 23-JAN. 29, INCLUSIVE.

Imports. Exports.
$5,184,000 from Brazil $24,000 to Mexico

120,000 chiefly from other Latin 10,000 to Germany
American countries

$5,304,000 Total $34,000 Total

Net Change in Gold Earmarked for Foreign Account.

Decrease $2,501,000.

Besides the above officially reported gold received
at New York, $1,000,000 was received on Thursday
from Colombia and an additional $5,100,000 is due
to arrive on the S. S. Pan America from Brazil.
Approximately 10,000,000 yen are due from Japan
within the next two weeks. On Friday the Federal
Reserve Bank reported no gold arrivals for the day
and no withdrawals for export, but an increase of
$2,000,000 in the gold earmarked for foreign account.
Canadian exchange shows no important changes from
the past few weeks. On Saturday, Monday and
Tuesday, Montreal funds were at a discount of
1 3-32%; on Wednesday at 1 1-16%; on Thursday at
1 1-32%, and on Friday at 1 1-16% discount.

Referring to day-to-day rates sterling on Saturday
last was easy. Bankers' sight was 4.863/8@4.86 5-16;
cable transfers 4.86 9-16@4.86%. On Monday ster-
ling was under pressure. The range was 4.86 1-32@,
4.863 for bankers' sight and 4.86 13-32@4.86 17-32
for cable transfers. On Tuesday pressure continued.
The range was 4.86 1-32@4.863. for bankers' sight
and 4.86 7-16@4.86 for cable transfers. On Wed-
eiesday the tone of the market improved. Bankers'

sight was 4.86 1-16@4.863'; cable transfers 4.86 7-16
@4.86%. On Thursday sterling was firmer. The
range was 4.86 3-16@4.863' for bankers' sight and
4.86 9-16Q4.86% for cable transfers. On Friday
sterling was slightly easier again; the range was
4.86 3-32@4.863 for bankers' sight and 4.86 15-32
@,4.86 9-16 for cable transfers. Closing quotations
on Friday were 4.863/i for demand and 4.863/2 for
cable transfers. Commercial sight bills finished at
4.86, sixty-day bills at 4.82%, ninety-day bills at
4.804, documents for payment (60 days) at 4.82%,
seven-day grain bills at 4.85 5-16. Cotton and grain
for payment closed at 4.86.

Exchange on the Continental countries has been
dull and irregular and generally inclined to ease,
largely as a result of sympathetic relation to easier
sterling, and owing to the fact that as money rates
on the Continent are generally showing ease there
is less inclination for European bankers to draw down
their New York balances. On the contrary, there
are evidences that these balances are increasing, with
a corresponding demand for dollars at the European
centres. The outstanding news of importance in the
Continental exchanges is the reduction in the official
discount rate of the Bank of France from 33/2% to
3%, which was announced on Thursday. This is
the lowest level reached since 1912. The last pre-
vious change was on Jan. 19 1928, when the rate was
cut to 332% from 4%. The spokesman for the Bank
of France made the following statement: "The Bank
considered the discount rate too high because of the
excellence of the French economic situatioa. It was
decided to reduce the discount rate to 3% irom
3 and the interest rate on loans to 432% from
53/2%. This is in the interest of French commerce
and industry and will permit French business men to
take advantage of the vast amount of ready money
in the French markets." According to a Paris dis-
patch to Dow, Jones & Co.:
"Adoption of 3% rate apparently means the

abandonment of the Bank of France's plans of initiat-
ing open market operations by the sale of sinking fund
bonds. It is believed that the plan encountered a
snag in the Treasury's claim to impose income and
other taxes on such bonds, which would make issue
costly, since the Bank, and not the sinking fund, is
liable for interest charges. It was also feared lest
the issue, by absorbing funds, would have produced
a further retreat of French funds from abroad and
consequent renewal of gold imports.
"Plethora of money is strikingly illustrated by this

week's Bank return, which shows private deposits
above 8,500,000,000 francs, 1,500,000,000 francs up
on the week and 1,000,000,000 above the previous
high level at the end of November. Private discount
rate is expected to fall to 3% from previous level of
33.%. Day-to-day money is looked for at 23',3%."

This move on the part of the Bank of France is
the result of an enormous and steady increase in
the gold reserve of the Bank since the passage of
the stabilization law in June 1928. The inflow of
metal and the present cut in the rate are generally
considered the results of a deliberate policy of easy
money fostered by the Bank of France with the
purpose of developing Paris as an international
money market. The course of the central bank
has been dictated by knowledge that a considerable
part of the reparations bond issues must be floated
on the Paris market and by the fact that a large
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amount of Government refinancing must be under-
taken in the course of the next year or two as the
war debts are consolidated. The extent to which
gold has flowed to France since stabilization and
the accelerated pace which the movement has taken
on in the past year can be seen from the following
comparisons: The first statement of the Bank fol-
lowing stabilization showed gold holdings of 28,-
935,000,000 francs, compared with the latest figure
as of Jan. 24 of this year, which shows the metal
reserve at 42,830,000,000 francs, an increase of
13,895,000,000 francs. Of the increase nearly 11,-
000,000,000 francs has been made since Dec. 28
1928. Gold holdings of the Bank are now at record
high.
German marks, while fractionally easier, have

been on the whole steady. As noted above, con-
siderable gold has been leaving London for German
account which has, it is believed, been a factor in
holding the London rate of rediscount at 5%.
Bankers have been expecting a cut in the Reichs-
bank rediscount rate for several weeks, and now
that the French rate has been reduced the probability
increases that both the Bank of England and the
Reichsbank will follow suit as soon as possible.
German industry has been demanding lower rates
for some time, and now that the chief obstacle—
the attraction of Paris for gold—has been removed,
it seems more than likely that these demands will
be met. While money rates in Berlin have softened,
due partly to a falling off in business and largely
to the flow of funds from other markets, German
money rates are still high, out of line with charges
for credit accommodation at other centres. It is
believed that the Reichsbank rate and private
lending rates could be reduced very considerably
and still remain attractive to foreign lenders. Further
evidence of ease in money rates is had in the lowering
of rediscount rates by two of the minor central banks.
On Saturday last the Hungarian National Bank re-
duced its rate from 732% to 7%. On Thursday the
Bank of Poland reduced its rate to 8% from 83/2%
and the rate on collateral loans was reduced from
93/2% to 9%. This is the second reduction by the
Polish bank within four months.
The London check rate on Paris closed at 123.98

on Friday of this week, against 123.89 on Friday of
last week. In New York sight bills on the French
centre finished at 3.921/s, against 3.923/i on Friday
a week ago; cable transfers at 3.929, against 3.923%;
and commercial sight bills at 3.91 15-16, against
3.923.. Antwerp belgas finished at 13.92 for checks
and at 13.93 for cable transfers, against 13.923 and
13.9334. Final quotations for Berlin marks were
23.88 for checks and 23.89 for cable transfers, in
comparison with 23.883% and 23.89% a week earlier.
Italian lire closed at 5.231/i for bankers' sight bills
and at 5.23% for cable transfers, against 5.233 and

5.233/ on Friday of last week. Austrian schillings
closed at 143 against 143. Exchange on Czecho-
slovakia finished at 2.96, against 2.96; on Bucharest
at 0.603/2, against 0.61; on Poland at 11.25, against
11.25, and on Finland at 2.52, against 2.52. Greek
exchange closed at 1.30 for bankers' sight and at

1.303 for cable transfers, against 1.30 and 1.303'i.

Exchange on the countries neutral during the war
has been dull and inclined to ease, following the gen-
eral trend of the European currencies. The out-
standing event in the neutral exchanges is found in

the resignation of Premier Primo de Rivera, dictator
in Spain since 1923. Peseta trading has been highly
irregular. In Tuesday's trading the peseta slumped
to 12.79 for cable transfers, after opening at 12.85,
but covering by short interests caused an advance
during the day to 12.90. In Thursday's trading the
rate went as high as 13.28 for cable transfers. Ac-
cording to many bankers the steady fall in the value
of the peseta and General Primo de Rivera's ineffec-
tual efforts to halt the downward trend were imme-
diate contributing causes to his resignation. Spain's
adverse trade balance, which has increased greatly
within the past few years, has affected the currency
seriously. The peseta is the last important European
currency which has not returned to some form of gold
standard following the war and the post-war disturb-
ances. Since Jan. 1 1928 it has ranged between a
high of 16.34 and a low on Jan. 8 of this year of 12.40.
The Spanish Government has followed an uncertain
and confusing policy with regard to the stabilization
problem, which has caused protests from the business
men's organizations of the country. On March 4 last,
after political uncertainty had caused violent fluc-
tuations in the exchange value of the peseta, the
Government was forced temporarily to suspend its
activities in support of the currency in the London
market. It had previously maintained a commission
to administer the credits which it held for exchange
support from a London banking syndicate. On
June 24 it was reported that stabilization credits had
been renewed both in London and New York and offi-
cial support of the currency had been resumed.
Early in October it became clear that the work of the
exchange commission was ineffective, and on Oct. 15
official announcement was made that the attempt to
control the peseta had been abandoned. A new
move toward rehabilitation of the currency was in-
augurated in December with the announcement of the
flotation of a gold loan for the purpose of repaying
the credit granted in London. The issue was well
received and heavily subscribed, but it had the effect
of further depressing peseta exchange, since subscrip-
tions had to be paid in gold or the currencies of coun-
tries on a gold basis. There was therefore consid-
erable selling of pesetas against sterling for the ac-
count of Spanish investors, with a consequent further
depression of pesetas during the first half of January.
The "Wall Street Journal" describes the situation as
follows:

"Chief underlying reason for lack of confidence
in pesetas and in the currency policy of the Govern-
ment is to be found in the situation of the Bank of
Spain. This institution, according to the latest fig-
ures available here, has a metal reserve of over 2,500,-
000,000 gold pesetas, against a note circulation of a
little more than 4,300,000,000. Thus the bank has
a gold cover against notes of approximately 60%
with the currency at parity, and of better than 89%
at the present level of the peseta. With such a safety
margin available, it is natural that foreign bankers
and exchange brokers should feel that failure to
stabilize the currency was the result of improper
management or unwillingness to make necessary sac-
rifices for the sake of a stable currency medium."

Holland guilders continue the ease which developed
a few weeks ago. The ease in guilders is due largely
to the flow of Dutch funds to foreign markets where
returns are higher. The guilder also reflects the fact
that Holland is witnessing a decline in business and
is suffering indirectly from the less favorable trade
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balance of Java for 1929, resulting in an increase of
55,000,000 guilders in imports, while exports have
fallen off 132,000,000 guilders. Monthly prolonga-
tion rates for money at Amsterdam are now quoted
at 23/2% and private discount at 2 13-16@,2 15-16%.
Therefore the reduction of the Dutch official redis-
count rate from 432% to 4% on Jan. 16 has not placed
the Bank of The Netherlands in control of the
open markets.

Bankers' sight on Amsterdam finished on Friday at
40.11, against 40.1614 on Friday of last week; cable
transfers at 40.13, against 40.181A; and commercial
sight bills at 40.08, against 40.13. Swiss francs
closed at 19.29 for bankers' sight and at 19.30 for
cable transfers, in comparison with 19.313 and 19.-
3214 a week earlier. Copenhagen checks finished at

26.7314 and cable transfers at 26.75, against 26.7314
and 26.75. Checks on Sweden closed at 26.8214 and
cable transfers at 26.84, against 26.83 and 26.843/;
while checks on Norway finished at 26.7014 and cable
transfers at 26.72, against 26.70 and 26.72. Spanish
pesetas closed at 13.15 for checks and at 13.16 for
cable transfers, which compares with 13.22 and 13.23
a week earlier.

The South American exchanges have been dull with

exchange on both Buenos Aires and Rio de Janeiro

showing tendencies toward ease. Brazil has made

large exports of gold to both London and New York
in the past few weeks with a view to strengthening
the milrei. As noted above, the Federal Reserve
Bank of New York accounts for the receipt of
$5,304,000 gold from Brazil during the week, and in

addition $5,100,000 is en route on the S.S. Pan
America. The Argentinian financial situation is
reported to be improving. As noted above, London
bankers attribute the large amounts of sovereigns
set aside by the Bank of England as for account of
the Argentine conversion office, which according to
cable advices from Buenos Aires should be reopened
soon. These reports are based on the prospect of a
bumper corn crop which will offset the reduced wheat
crop and on an increase of earmarked deposits of gold
in Argentine legations permitting an increase in
circulating money in Argentina. Argentine paper
pesos closed at 39 11-16 for checks, as compared with
40.18 on Friday of last week; and at 399. for cable
transfers, against 40.25. Brazilian milreis finished
at 11 3-16 for bankers' sight and at 11.25 for cable
transfers, against 11.35 and 11.38. Chilean ex-
change closed at 12 1-16 for checks and at 123/i for
cable transfers, against 12 1-16 and 124; Peru at
4.00 for checks and at 4.01 for cable transfers, against
3.99 and 4.00.

, e41•11•••••••1

The Far Eastern exchanges continue dull and dis-
turbed owing to the unsatisfactory condition of the
silver market. Shanghai taels suffered a sharp de-
cline yesterday and all other Chinese silver quota-
tions are showing extreme weakness. Buying and
selling exchange on China is equivalent to a trans-
action in silver. On Friday silver in New York
dropped to a new low of 431/1, cents, compared with
the previous low of 437A. Mexican dollars dropped
to 32 cents (par 50). Bar silver was qouted 20 pence,
London, the lowest in many years. Japanese yen
are firm. Bankers attribute part of the current
weakness in sterling exchange to heavy sales of
sterling for account of Japan with the purpose of
protecting the yen. The gold embargo on Japanese

currency was removed Jan. 11 and a credit ap-

proximating $50,000,000 for the Japanese Govern-

ment was established in New York and in London.

It is reported in banking circles that the credit

for Japan is now being used to prevent the yen

from declining again to levels at which gold would

be exported. The gold shipping point is approxi-

mately 49.10. Since the lifting of the embargo '

the yen for the most part has sold above this

level. The first shipment of gold by a Japanese

bank was made on Friday, when the Mitsui Bank of

Tokio put 4,000,000 yen aboard the SS. Tenyomaru

for New York. It is expected that approximately

10,000,000 yen will reach New York during the next

two weeks. Since Jan. 11 approximately 30,000,000

yen have been shipped to the United States. Finance

Minister Inouye recently stated Japan is erecting no

obstacles to the shipment of gold and expressed

confidence that there was little likelihood of a serious

drain on the gold supply. Private Japanese bankers

have expressed the opinion that gold exports may total

200,000,000 yen on the present movement, less, of

course, any foreign loans which may be arranged in

the first half of this year. The commodity export

season begins at the end of June. Closing quotations

for yen checks yesterday were 49 14@49 7-16, against

4938@49 7-16. Hong Kong closed at 39/@40

against 4014@401/1; Shanghai at 48%@49/, against

4938@)493(t; Manila at 50, against 50; Singapore at
56 3-16@56%, against 5614@56%; Bombay at 304,
against 3614, and Calcutta at 3614, against 3614.

Pursuant to the requirements of Section 522 of the

Tariff Act of 1922, the Federal Reserve Bank is now

certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-

tries of the world. We give below a record for the

week just past:.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922

JAN. 25 TO JAN. 31 1930, INCLUSIVE.

Country and Monetary
Noon Buying Rate for Cable Transfers to New York

Value in United States Money.

Jan. 25. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Jan. 31,

EUROPE- $ $ 2 2 2 2

Austria. gaining- .140547 .140607 .140594 .140599 .140558 .140591

Belgium, belga .139232 .139223 .139222 .139225 .139242 .139228

Bulgaria. ley .007222 .007215 .007207 .007200 .007183 .007195
Czechoslovakia, kron .029579 .029583 .029575 .029576 .029577 .029583
Denmark, krone .267416 .267401 .267431 .267428 .287421 .267430
England, pound s

ling 4.865610 4.864388 4.864673 4.864943 4.865638 4.864891.
Finland, markka .025159 .025160 .025161 .025158 .125161 .025160
France, franc .039270 .039265 .039269 .039267 .039250 .039240
Germany, relchsmark .238907 .238917 .238911 .238888 .238901 .238876
Greece, drachma .012968 .012969 .012968 .012967 .012967 .012967
Holland, guilder .401788 .401751 .401888 .401643 .401535 .401342

Hungary, pengo .174873 .174853 .174832 .174828 .174801 .174835

Italy. lira .052331 .052325 .052327 .052322 .052327 .052327
Norway, bone .267116 .267094 .287115 .287113 .267145 .267155
Poland, zloty 111940 .111988 .111940 .11193.5 .111930 .111930

Portugal, escudo .044950 .044966 .044916 .044950 .044950 .044950

Rumania, lest .005954 .005955 .005952 .005950 .005953 .005950 '

Spain, peseta ..... -. .131422 .129588 .127852 .132435 .132330 .131414

Sweden, krona .268361 .268388 .258380 .268381 .288418 .268373

Switzerland, franc-- .193195 .193177 .193179 .193118 .193001 .193001

Yugoslavia, dina.....-- .017627 .017631 .017620 .017618 .017617 .017617

ASIA-
Ch I na-
Chefoo tad-- .509791 .508125 .510208 .508333 .507916 .505833

I lankow tael .505000 .504375 .506250 .503593 .503281 .500000

Shanghai, taxi .492232 .491517 .493303 .491250 .489821 .484285

Tientsin taxi .518958 .521250 .521250 .518125 .517708 .516250

Hong Kong dollar .399842 .398839 .398750 .397714 .396250 .393214

Mexican dollar - .- .351562 .350937 .352812 .350625 .350000 .349375

'Tientsin or PfliTanif
dollar 55000 .353750 .356250 .354186 .353750 .352083

Yuan dollar- - _ 351666 .350416 .352916 .350833 .350416 .348750

India, rupee .362770 .382721 .362735 .362350 .362580 .382400

Japan, yen .491325 .491243 .491093 .491156 .491031 .491112

Singapore(S. S.) dollar .560250 .560083 .560250 .560250 .560250 .560250

NORTH AMER.-
Canada, dollar .988731 .988932 .988897 .989182 .989383 .989286

Cuba, peso 999218 .999281 .999218 .999206 .999281 .999500

Mexico, peso .473812 .473675 .473575 .473575 .473312 .473200
Newfoundland, dollar .986031 .988187 .986218 .986837 .986905 .986500
SOUTH AMER.-

Argentina, peso (gold) .912770 .912786 .911491 .906729 .904103 .905015
Brazil, mIlreis .111575 .112880 .113242 .113150 .112985 .112712

Chile, peso 120441 .120431 .120332 .120335 .120332 .120334
Uruguay, Peso .928021 .930439 .923235 .920683 .917751 .917219

Colombia, peso .983900 .963900 .963900 .963900 .963900 .983900

Owing to a marked disinclination on the part of

two or three leading institutions among the New
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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. 25.

Monday,
Jan. 27.

Tuesday,
Jan. 28.

Wednesday
Jan. 29.

Thursday,
Jan. 30.

Friday,
Jan. 31.

$ 3 $ $ $ $
129,000.000 108,000.000 137,000,000 142,000,000 123,000,000 134,000,000

$
Cr. 773,000,000

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.

Aggregate
for Week. 

1

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

Bank, of
Jan. 30 1930. Jan. 81 1929.

Gold. Miser. I Total. Gold. Siket. Total.

England__ 150.428,168
France a__ 342.645,367
Germany b 106.833.500
Spain __ 102,644,000
Italy  56,133.000
Netheri'ds 37.288,000
Nat. Belg_ 33,586,000
Switserrd. 23,222,000
Sweden— 13,636,000
Denmark 9,578,
Norway 8,146.000

Tot. wk. 884,140,035
Prey. week 883,209,821

£ 1 Z Z Z Z
 130.428.188152,978.128  152.978.128
(d) 342,645,367271.963,526 (d) 271.983.528
c994.800107,828.100 126,882,800 e994.600 127.877.400

28.299,000130.943.000102.377.000 28.120,000 130.497.000
56,133,000 54,638,000
37,288,''' 36,212.000 1.901,000

1,286.000 34,872,''' 25,857.000 27.124,000
984,000 24,206 I 1 1 19.286 Is 0 1.785.000

13,636.''' 13.103.'''
340.000 9,918.101 10,112.001 491

8.146,000 8,159,000

54.638.000
38.113.000
21,180,000
21.071,000
13,103,000
10.603,000
8,159,000

31,903,600916,043,635 821,568,452
31,697,600 914,907.412 827,822,707

34,558,600,856,127,057
34,336,000 862,158,902

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Beak of Germany are exclusive of gold held
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1524.
d Silver is now reported at only a trifling sum.

Dictators and Dictatorships—The Change of
Government in Spain.

The resignation on Tuesday of Primo de Rivera,
Premier of Spain, and his Cabinet, may fairly be
said to have been both expected and unexpected.
From time to time for some two years it has been
reported that the dictatorship which was set up in
1923 was about to end with the retirement of
de Rivera, but on each occasion the report proved
to be without foundation and the extra-constitu-
tional Government has continued to hold office.
The announcement that on Sunday, however, the
Premier had left to a group of officers of high rank
in the army and navy the decision as to whether or
not he should continue, followed shortly by unofficial
reports that the decision would be adverse, showed
that the end was near. The actual decision of the
officers, man by man, has not been made known, but
the promptness with which de Rivera's resignation
was handed to the King has been interpreted as
meaning that the decision, if not unanimous, was so
overwhelmingly against the continuance of de Rivera
in power as to make a resignation the only alterna-
tive to dismissal. De Rivera himself is reported to
have said that he made a mistake in consulting the
officers instead of the King, but the outcome could
hardly have been different, for with the mainte-
nance of the distatorship depending wholly upon the
support of the army and navy, the end was bound
to come the moment the support was withdrawn.
The history of the dictatorship of Primo de Rivera

In Spain is in most respects strikingly in contrast
with that of the Mussolini dictatorship in Italy.

Where Mussolini sought to reorganize Italy along
the lines of a novel theory of government, under
which all authority centered ultimately in himself,
the Spanish dictator undertook, by profession at
least, to bring order out of political chaos by impos-
ing upon the country a military regime until such
time as a new Constitution should restore civil
government. The political and economic conditions
with which he undertook to deal in 1923 were un-
questionably extremely bad. Save for the recogni-
tion of the authority of the King, who is personally
popular, civil government had largely gone to pieces.
Political parties were little more than meaningless
names, factional groups and personal followings
kept politics in turmoil, corruption was widespread,
industry and trade were stagnant, and local revo-
lutionary movements multiplied. The Constitution
of 1876, widely regarded as outgrown, aided the
preservation of the personal and factional condi-
tions which made Spanish politics chaotic. The
Cortes consists of two houses, the upper house com-
posed of members one-third of whcm sit by right of
titles, one-third for life by royal appointment, and
one-third through election by the universities and
industrial or other organizations; while the lower
house is made up of members elected under a scheme
of restricted suffrage.
The immediate occasion for the dictatorship was

the revelation of the methods by which the disastrous
campaign in Morocco had been conducted, a serious
unemployment problem, and open threats of seces-
sion in Catalonia, the province from which some
three-fourths of the national revenues are derived.
De Rivera, Captain General of Catalonia and a
Spanish grandee, had attracted attention by his
success in breaking up a powerful criminal organ-
ization in Catalonia, and suppressing, under royal
order, the virtually seditious military juntas
throughout the country. With the aid of the other
Captains General the army was reorganized, and in
September 1923, the King intrusted de Rivera with
the powers of a dictator. The Constitution was dis-
solved, the Cortes suspended, and the dictator as-
sumed all parliamentary and governmental functions
with responsibility only to the King.
Premier de Rivera has been criticized for doing

both too much and too little, for being too harsh
on the one hand and too lacking in vigor on the other.
He has himself been reported as saying that he made
a mistake in not announcing a program before he
assumed the dictatorship. Nowhere, however, either
within or without Spain, has his treatment of civil
matters been regarded' as displaying conspicuous
ability. Numerous strikes have been suppressed,
scores of royal decrees have been enforced with con-
siderable rigor, and various attempts at local insur-
rection have been put down, but the country as a
whole has not prospered. The institution of an
eight-hour day, some encouragement of manufactur-
ing, and a notable activity in road building have
been creditable achievements, but against them must
be set an unsound economic and financial situation
which the recent sharp fall of the peseta has em-
phasized, and marked differences of opinion regard-
ing the conditions under which currency stabiliza-
tion can or should be carried through.
The much needed creation of a new and healthier

political life has also lagged. A new political party,
the Patriotic Union, was formed in 1924 with the
intimation that Spain would follow the Fascist
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course and eventually identify the party with the
government; but although the military dictatorship
was formally abolished by the King at the end of
1925, and a civil government substituted with de
Rivera as Premier, the Cortes was not reconvened,
the Constitution remains in abeyance, and a new
Legislative Assembly which was to frame a new
Constitution has been nominally in existence since
December 1927, without completing its task. Broadly
speaking, the masses of the Spanish people, with
little active interest in politics, appear to have ac-
cepted the dictatorship as they would probably have
accepted any other form of government that did not
greatly interfere with the normal course of life, but
the intellectuals and professional classes, the uni-
versity students, an influential section of the press
as far as the censorship permitted it to express opin-
ions, and large numbers of army and navy officers
have been found increasingly in opposition, and it
is from them, reinforced by a considerable body of
exiles many of whom have taken refuge in France,
that resistance to the dictatorial regime has mainly
come.

Whether the new government that has been set
up will turn out to be essentially different from the
one that has been displaced is yet to be seen. General
Berenguer, who has been designated to form a Minis-
try, was formerly High Commissioner for Spanish
Morocco under de Rivera, and in that position
showed himself a devoted supporter of his chief.
His position as head of the military branch of the
royal household explains his friendly relations with
the King, but as de Rivera's relations with Bing
Alfonso are also believed to have been exceptionally
cordial, it has been suggested that while de Rivera
doubtless found it necessary to resign because of
his great unpopularity, the dictatorship which he
administered will continue under his successor,
with the King, as.before, the real power in the State.
Reports that de Rivera was really planning to use
the Patriotic Union as the basis of organized oppo-
sition to Berenguer must be taken. with reservation.
The fact that the old parliamentary machinery has
been long unused, and that the old Constitution is
unsatisfactory to the opposition, will make it diffi-
cult for General Berenguer to decentralize the
administration quickly even if he is disposed to do
so. If the new Ministry turns out to be only a more
capable and progressive copy of the former one, the
change of government will mean only a change from
one dictatorship to another.
There seems no good reason for reading into the

episode anything like a popular demand for the
overthrow of the Spanish monarchy and the estab-
lishment of a republic. The King, as has been said,
is popular personally, and it would be indeed a
violent break with the past if Spain were to turn
to a republic and discard its monarchy. The down-
fall of de Rivera will undoubtedly raise the question
whether the other political dictatorships and quasi-
dictatorships that have multiplied in Europe since
the World War are also unstable or destined for
early collapse. It is worth while remembering, how-
ever, that the feeling for popular or representative
government is much less pronounced in Italy, Spain
and Portugal than it is in Germany, Great Britain,
The Netherlands and the Scandinavian countries,
and that a people with a long tradition of govern-
ment from above are less likely than others to quar-
rel with a government that insures them security,

affords them employment and opportunities of rea-
sonable comfort and independence, and safeguards
or enhances national prestige abroad. It is the
aggressive character of Mussolini, and the prodigious
energy with which he has set himself to reorganize
and improve the economic life of Italy, far more
than any abstract virtues of Fascism, that have en-
abled him to keep his place notwithstanding the
grave severities of his rule. Had Premier de Rivera
manifested a corresponding ability and energy, he
might not now be retiring from office under circum-
stances that suggest that his work has failed.
It seems unlikely that the change of government

in Spain will greatly disturb the course of European
politics. The suggestion put forward by France of
a Mediterranean Locarno agreement in which Spain
might properly be asked to join is not necessarily
jeopardized in case the London Conference decides
to take it up, since the new Government, if it is seen
to be firmly established, could as well be a party to
such an agreement as could that of de Rivera. French
opinion has long been friendly to Spain notwith-
standing a good deal of criticism of the de Rivera
regime, and Germany remembers that Spain, al-
though compelled to yield at times to Allied pressure,
remained neutral in the World War. The questions
of Tangiers and Morocco have been adjusted, and
there are no important political or diplomatic con-
troversies of importance in which Spain is involved.
There will be, we think, in this country as well as
in Europe, a sincere and cordial hope that the Ber-
enguer Government, whatever its form, may be able
to set Spain further along on the road of progress,
and that the security and good order which it will
undertake to insure may be found to accord with
as large a measure of constitutional government as
the people themselves desire and are able to
maintain.

Civilization and Business.
In the January "Harper's" there is an article

entitled "Can Business Be Civilized?" contributed
by Harold J. Laski, now a professor of political
science in the University of London, that for sheer
bias and false premises has had few equals in recent
years. He begins in this way: "Certainly, anyone
who sought a formula to describe the essence of the
Western spirit could hardly do better than experi-
ment with the possibilities of the will to economic
power. The successful business man is as much the
representative type of our age as Luther was of the
Reformation, or Voltaire of the eighteenth century."
. . . "Until the nineteenth century there is hardly
a period in which the business man defines in any
significant way the character of his time. We know,
of course, that he was there, but he was an anony-
mous presence. We did not build our character, our
hopes, our institutions upon the things he held as
necessary or desirable." . . .
"The scene has changed. The business man has

emerged from his obscurity, and he occupies the
center of the stage. Men like Mr. Ford are known
as few statesmen, and certainly no creative artist or
thinker, have ever been known. Their lives are writ-
ten, their autobiographies recorded for them, with
the funereal solemnity proper to the rulers of the
earth. Their very thoughts are news. Their wishes
create new industries and alter completely the
standards of taste in the old. Granted only success
of an enduring kind, and they live upon the same

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



684 FINANCIAL CHRONICLE [VoL. 130.

exalted eminence that the Middle Ages reserved for
their saints. There is no sin they may not be for-
given, no honor they may not receive. They are
patrons of churches, founders of universities, crea-
tors of a new aristocracy. Whatever their past, they

• are certain of social idolatry in the measure of their
wealth."
Now this is as far from the "Western spirit" as

it well could be. And granted as a truthful and
reasonable premise almost anything can be proved
from it. It is true that many would like to make
the millions possessed by our very rich men. But
these millionaires are not worshiped as idols; nor
are their sins, if they have them, condoned. They
are a part, but only a part, of the news of the day.
They do, as successful men, lend a kind of character
to the times. So do men of letters, men of science,
wage-earners, farmers and politicians. They are too
few to constitute a type. The vast mass of our citi-
zens are engaged in useful occupations, possess com-
paratively small means, and, for all their desire, do
not really expect to become big rich. And if in any
community there is a wealthy industrialist we dare
say that in their hearts the people give a greater
reverence to the parish priest, the local physician, or
to the common merchant or banker. As for an "aris-
tocracy" of wealth, no such thing exists, save in the
minds of the few who are really the sport of their
more sober neighbors. Freedom of initiative and
enterprise discounts such a bald claim. The "newly
rich" possess some of the ape-like characteristics
that seem to furnish food for such arrant statements,
but if there is one thing prevailing in our Western
democracies, and most surely in the United States,
it is the equality of opportunity which levels up the
entire social strata.
Mr. Laski continues in this fashion: "For these

men represent a power more ample in its incidence
upon the common life than was ever exercised by
those not clothed with public authority. Mr. Morgan
and his partners, the Governor and Company of the
Bank of England, Standard Oil, the Comite des
Forges, these are, in a basic sense, principalities
which treat with the states they encounter on a foot-
ing of equality. They stand for men who, having
supremely realized the will to economic power
(italics ours) have fulfilled the ultimate ambition
of our civilization." (This is a mere claim without
any foundation in fact, for such civilization as we
have is the result of universal energies in the free
pursuit of individualism to which all contribute.)
"They represent, of course, the summit of business
achievement. Below them we have to visualize an
interminable procession of men to whom little else
is known, and nothing else significant, beside the
inner dream of emulating their record." (No love
of home, no loyalty to government, no community
spirit, no political ambition, no interest in schools,
churches, eleemosynary and other institutions, just
slaves to fortune running in the dust from the
chariot wheels of the rich! It is so absurd that one
wonders if the man is a Bolshevist.)

• "No impulse is so wide or so strong as the will
they create by their success. Nothing has so complete
a control over the processes of civilization. They
can buy courts and legislatures, make war and
peace; and the grim anxiety of Russia to stimulate
their interest is a fascinating measure of their
authority. Princes and politicians have passed from
the stage. The sovereignty of the common people

which was the dream of a hundred years ago has •
passed. . . . The business man has, indeed, im-
posed his faith from China to Peru. He has taught
whole nations to believe that economic effort is
desirable in itself, and that the more intense the
effort, without regard to the end it is to serve or the
way in which it is to serve that end, the better for
society. Having made poverty a sin, it has made
wealth good, and the effort to obtain wealth an obvi-
ous service to the State. And it has, thereby, been
able to insist that all barriers which stand in the
way of wealth, all limitations, accordingly, upon the
rights of property, are a definite hindrance to social
well-being. Like Adam Smith, it has assumed an
inscrutable decree of a 'beneficent providence
whereby the greater the acquisitiveness of the indi-
vidual, the more ample are his services to society.
As the pearl is concealed in the oyster, as ambergris
is produced by the disease of Leviathan, so in the
interstices of the business man's self-love is mysteri-
ously secreted the progress of humanity. It was the
gospel of Mr. Baldwin; it is the gospel of Mr. Hoo-
ver; it is enshrined in the stately diction of the
Fourteenth Amendment and its interpreters. Its
only defect is its failure to conform to the facts."
In the next section of his article Mr. Laski attacks

what he calls the "profit-making motive" of business
as "inconsistent with the achievement of an adequate
life." Of this more hereafter. What have we as to
his major premises? First, an assumption that busi-
ness as now conducted is not "civilized." What sort
of a "civilization" would or could we have without
"business" as a component part thereof? Then—
that there is something inherently wrong in "acqui-
sition." If there were no acquisition, how could
business increase to meet the needs of mankind?
And how can there be increase unless there is profit
to be poured back into business? There could be
Socialism or Communism, but he does not seemingly,
advocate these alternatives. What, pray, is "civiliza-
tion"? Who can define it save to say that it is the
evolution of society to a point where there is ample
sustenance, comfort and happiness, through the
interaction of the labors of all men—and with pro-
duction, distribution, and use and consumption—
"business"—as the basis of the whole? How is the
individual to play his part save through the owner-
ship and employment of property unless he becomes
the slave of the State which owns all? From the
ownership of the stone axe of the savage to the own-
ership of a steel mill this private property of the
individual has prevailed. It is essential and there-
fore indispensable!
As for the onslaught on the business man as im-

mune to condemnation for sin, as peculiarly the
recipient of honors, where does he find this so-called
"fact"? He couches his charges in elegant language,
but his substance is on a level with the tirade of the
soapbox orator. No such condition exists. There
are some, to be sure, who idolize the rich man. But
the vast mass of ordinary men consider him for just
what he is—a peculiarly successful business man,
partly through his personal acumen, partly because
of circumstances into which he is thrust, and partly
because of inheritance. Some, like Mr. Laski, con-
demn him. Others make him the target of envy and
malice. Still others regard him tolerantly as a con-
dition of our times, while they give their allegiance,
friendship, and good-will to those who, like them-
selves, are in the middle ranks of honest and useful
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endeavor. "Civilization" is not a theory; it is a

fact—whatever that fact may be. That the "very

rich" are corrupt, undeserving of respect, unworthy

to exist in a theoretic civilization, because inimical

to the rights and interests of men of to-day is not

proven and cannot be. Baseless charges are poor

argument. Utopian schemes must be tried out.
This phrase the "will to economic power" must

have come out of a school or a book. It is unknown

to the essence of what we term "business." Why
not say the desire and necessity to "make a living"
for self and dependents is the mainstay of business

effort? Why not say that property is capital and
capital property—something that cannot exist with-
out "acquisition"—the right to hold and use the
savings of labor over the necessities of the personal
life? "Economic power" is really a thing in itself—
it is a combination of human energies and natural
resources. It is impersonal and cannot animate as
motive the vast endeavors that build the environ-
ment of the most enlightened. There is no more
justification for using the "profit-making motive"
as the sale incentive to labor and enterprise. There
must be profit or industry becomes anemic and dies.
But to do a part that is helpful to others and to self,
to engage with others in work that accumulates for
a future day, to exchange for a greater happiness—
these are plain and potent motives.

The Industrial Experts and Old Age.

Princeton University, through its Department of
Economics and Social Institutions, has prepared a
symposium of fact and opinion on "Age Limitations
in. Industry!' Professor Brown, who has had the
work in charge, declares in the press notice before
us that "opinions range from optimistic denials that
a problem exists to disturbing assertions of its omi-
nous importance. The facts and statistics available
are too meager to lend themselves to dogmatic state-
ment." The notice continues: "The report sets
forth the extent and significance of the problem, the
'reasons for the existence of the problem, and the
suggested solution. Reasons include the introduc-
tion of pension and group insurance plans, the cost
of workmen's compensation insurance, the increas-
ing demand of industry for physical fitness and
mental adaptability, the lower wage cost of younger
workers, the policy of promotion within the com-
pany, and the displacing of men by the machine."
"The symposium," we read, "is made up of sixty-
nine quotations from employers, labor leaders and
impartial observers," on a subject which it is de-
clared "has recently become the focus of attention
of many active thinkers interested in the funda-
mentals of industrial relations." At the outset, we
presume we shall hardly be forgiven for saying that
if, as a people, we do not know how to live and
prosper, it will tot be because our societies, schools,
commissions and committees do not lay the facts of
"things as they are" before us in endless variety and
with zealous and painstaking care.
In a recent letter the President himself has said:

"We can and must, however, greatly increase the
production of truth, and we must know the truth
before the grave interest of 120,000,000 people is
involved in government policies." . . . "And the
truth, as you say, is hard to discover; it must be
distilled through the common judgment of skilled
men and women from accurately and patiently col-

lected facts and knowledge of forces before the ex-
traction of the essence of wisdom." . . "So

you will know why, when you hear of more and more
temporary committees, commissions, conferences
and researches, that they are not for executive action
(for which they are anathema), but are one of the
sound processes for the search, production and dis-
tribution of truth. And they are more." . . .
"They spread co-operation with government among
our best citizens, not only in finding truth, but also
they aid to spread it and to get action upon it. Our
great American experiment has demonstrated that
the people will, of their own initiative, take care of
progress if the government can remove abuse and
help put the signs on the road, stimulation to all of

which is the part of the job of Presidents." As we

turn our thoughts, then, upon the matter of age in

business, we may perhaps expect, in addition to the

investigation of the political economy departments
of universities, a further impetus at the hands of a
government commission, since this seems to be the
order of the day. There is already a Commission
on Child Welfare, with many committees and wide
scope, and work laid out for several years ahead.
And though it is true that there is a co-operative
feature about these searches for facts, is it really
the province of the Executive to institute them?
Here we have age; there—childhood, including child-
labor. Is government the guardian of either? Is
the President the natural "starter" of social re-
forms?
At the very outset we are confronted with the

necessity of determining the primal interest in these
researches—is it industry or is it men? As we say
of capital and labor—it may be conceded that these
interests are mutual. But we cannot presume too
far on this mutuality, for business is one thing and
manhood another. Business, in a very good sense,
is the toil and trade, at any given time, of 120,000,090

of people working to a common end of food, clothing,

shelter, and general helpfulness, the ranks con-

stantly augmented by births and diminished by
deaths. Old age is an inevitable personal condition.
It cannot be stayed, on the one hand, or hastened
on the other. It is not, then, separate and apart
from industry, and how can government groove the
two together? We do not forget that action on. the
facts is "anathema to the President," yet, why then
the appointment of a commission unless either a law
or an executive order is to follow? Are the people
so apathetic that they must be spurred to co-opera-
tive and combined action of government? On the

contrary, are not most of these commissions ap-
pointed by the Chief Executive of the nation, either

because of his own schemes for betterment, or be-

cause urged by faction, clique, clan, self-constituted
reform bodies, university researchers, or political

bodies, labor unions, church societies, so to do? Con-

sider age. It may not be pleasant, but it is honor-

able. If there is wisdom, it belongs with the old—

age for counsel and youth for action. The progress
of our own peculiar civilization—call it materialistic
or capitalistic, as you will—shows that industry
does mot forget the worth, or want, of age. Pensions,
profit-sharing, compensations, we need not stop to
enumerate, have become, to a large and worthwhile
degree, fixtures in the policy of industry. Can it be
possible that outside independent studies, even
though ultimately embodied in law, can cover this
vast and intricate relation with a blanket means
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irrespective of the needs of single or classified
industries?
What is the cause for this sudden invasion of the

natural laws of industrial relations of employer and
employee? The immediate cause we may attribute
to a recent assumption in the popular mind, that
an "age limit" is being set to employment by our
chief industries. We think there are no reliable
statistics to warrant this. True, the "organization"
mania that has recently attacked corporate manage-
ment has set afloat many ideas that are more fanci-
ful than real. The machine has crowded out the
man in no small measurement. And reorganizations
and consolidations have done the same thing. But
there is as yet no average age limit established out
of industrial experience. And even if there were,
or if there shall be, it cannot be made to apply to all
classes of business or all kinds of men. If so, what
has the government to do with the problem and how
shall the co-operative sentiment of our varied indus-
tries control in the matter? If we are proceeding
in behalf of business we must allow it to function
according to its own laws, needs and experiences!
If we are trying to help the old men we must give
them a chance to maintain themselves as long as
they are able to do so, and not set up aid societies
in their behalf upon which they may be cast either
by the indifference of employers or the sentiment of
the reformers.

If we look upon business as a purely mechanistic
enterprise, subject to "organization" and "sys-
tematization," and the man as a mere cog in the
machine, then efficiency, it may be admitted, re-
quires that the old man of failing eyes and nerves
shall fall out of the ranks. If, on the other hand, we
look upon business as a development, a co-operative
enterprise, then the experience, knowledge, skill,
and wisdom, acquired through long service are a
valuable asset, and the old man can be held in a
supervisory capacity or shifted to another position
or have his active work lessened, in the interest of
efficiency, and he becomes one of the most valua ble
parts of the concern. It at once becomes reasonable
to conclude that there is really no old age problem.
"Management," like "salesmanship," has become
something of a fad. A well managed business is one
that meets its particular requirements as they occur
—not a school-bred organism following all the rules
of the theorists and technicians.
There is need here, and plenty of room, for the

worthy and useful man regardless of age. There
are young men, in age, who are older than the old in
experience and wisdom. They know it all before
they begin to learn. In their conceit they are devout
followers of what is called "push." Their mistakes
are many and costly. They "keep up with the times"
—and often ruin the business. They are keen to
demonstrate their ability by change and experiment.
Old fogyism is their especial animadversion—a new
broom sweeps clean, and a new and shining dollar
is the only coin worth handling.
• The son that inherits is not renowned for his
acumen and steadfastness, and the highways of busi-
ness are clogged with the wrecks of his up-to-date
administration. Before we throw all our old men
into the rubbish heap, through the scientific search-
ings of the professional economists, it would be well
to retrace rur steps for half a century and see where
our really sound enterprises began and how many
"old men" are still at the helm.

Mercantile Insolvencies in 1929.

Trade tendencies in 1929 were in the main gen-
erally favorable. Unbridled speculation in the stock
market eventuated in disaster in October, and this
might have been expected to leave its mark on the
insolvency record for that year. Yet that record is
quite as good as in any recent year, if comparison
is considered in connection with the reports back to
1922. Allowing for something in excess of the usual
annual increase in the 'number of business houses in
the United States during that period, insolvencies
in strictly commercial lines last year were only
slightly above the average. They were at a lower
ratio than in either of the two preceding years, while
for the seven years since 1922 there have been three
years showing a higher ratio than for 1929. For
1922 the ratio was considerably above that in any
year back to 1915, while for the period from 1922
to date, only two years, 1925 and 1926, show a
smaller amount of indebtedness involved in these
defaults than 1929.

Commercial failures in the United States for the
past year, as compiled from the records of R. G.
Dun & Co. numbered 22,909, with total liabilities
of $483,250,196. These figures compare with 23,842
similar defaults in 1928,- involving $489,559,624 of
indebtedness. Insolvency records have run up into
large totals in each year since the readjustment of
conditions following the close of the European war.
Prior to that time the amounts involved were seldom
in excess of one-half the totals shown since 1921.
The ratio of commercial defaults to firms in busi-
ness is now practically the same as it has been since
these records have been compiled. In normal years
it varies little from 1%. Last year it was 1.04%,
and in 1928, 1.08%. In the past 30 years, or since
the beginning of the century, it has been below 1%
in 19 years and above that ratio in only -11 years.
The highest ratio during that period was in 1915,
when it was 1.32%. For the year 1922 the ratio was
1.19%. The highest for the 70 years covered by the
records of R. G. Dun & Co. was in 1878, when the
ratio was 1.55%. Likewise, as to the liabilities—
based on the measure of the volume of trade, calcu-
lated at current values, the average is not materially
higher than it was at the beginning of the century.
The improvement as to the number of commercial

failures in the United States last year, compared
with 1928, extended through the year. In each quarter of
1929 there was a decrease in the number of failures com-
pared with the preceding year. Relatively, the best showing
was for the first three months of 1929. In the final quarter
of the year there was a small reduction, notwithstanding
the trying conditions in the financial markets incident to
the collapse In the stock mairket in October. Regarding
the amounts involved during 1929, there was quite a marked
decline in the liabilities in the first and third three months'
periods. A small increase in the indebtedness was shown
for the second quarter of 1929, while for the final three
months a considerably larger amount was reported, due
mainly to the heavier total for November and December,
particularly the latter. Failures In December were also
more numerous than they were in that month of the pre-.
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ceding year. This increase, as well as the heavier indebt-

edness for the closing months of 1929, was in part a
reflection of the stock market crash.

Below we append a statement of the number of failures

quarterly for the past two years; also, the amount of lia-
bilities reported, and the average for each quarter:

DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY
QUARTERLY PERIODS.

1929. 1928.

Number. Liabilities.
Average
Liability. Number. Liabilities.

Average
Liability.

First 6,487 1124,288,808 $19,157 7,055 $147,519,198 520,910
Second_ - - 5.685 107.880.328 18.971 5,773 103,919,208 18,000
Third 5,082 100,298,702 19,738 5,210 121,7,5,149 23.750
Fourth _ 5,655 150,824,538 28,871 5,804 118,3( 6,969 20,049

22,909 $483,250,198 $21,094 23,842 8489.559.824 820.533

By geographical sections, much the best exhibit as to
the number of commercial failures for the year just closed
is made by the Southern States, by the States of the Central
West, and those of the Pacific Coast. There is also some
reduction in number of failures for the Middle Atlantic
States and the Central East, but the •New England and
Mountain, or Western, sections, show an increase. In the
South, the States classified as the South Atlantic report

• quite a falling off in number of failures last year and
very much lower liabilities than in 1928. There were fewer
failures in this section last year in all of the States in-
cluded, excepting North Carolina and Georgia. A marked
Improvement appears in Maryland, West Virginia and in
Florida, and this applies to the number of defaults as well
as to the indebtedness. The reduction of liabilities for
some of the other States was also large. In the Central
South, Kentucky, Tennessee, Arkansas and Texas, had
fewer insolvencies last year than in the preceding year,
and in each of these four States liabilities, too, were much
less than in 1928, the reduction in Arkansas and Texas
being especially heavy. Increases, however, appeared in
the number of defaults in the case of Alabama, Mississippi,
Louisiana and Oklahoma, with heavier indebtedness in all
of these four States, particularly the State last mentioned.
In the Central Western group the reduction in the num-

ber of insolvencies last year applies mainly to Minnesota
and Iowa, although Missouri also registered some decline.
Liabilities in these three States were reduced last year, the
falling off being especially heavy in Missouri, for which
State the amount in 1928 had been very high. There were
small increases in the number of failures in the Dakotas,
Nebraska and Kansas. In the Central East, Wisconsin is
the only one of the five States comprising that group,
where more failures occurred last year than in 1928, the
reduction applying quite uniformly to the other four States.
The total of liabilities, too, was less for the year just closed
for this section, although some increase appears for Wis-
consin and Illinois. As to the latter, there were some large
failures in the manufacturing division, which added to the
Indebtedness shown, and the same is true as to Ohio,
although fewer defaults occurred in that State in 1929 than
in the preceding year. On the Pacific Coast, California and
Oregon both show a substantial reduction in the number
of insolvencies last year, the decrease being notably large
in California. Liabilities, too, were considerably less in
1929 in Oregon, but in California quite an increase in the
indebtedness was reported, particularly for the manufac-
turing division. More insolvencies occurred in the State of
Washington last year than in 1928, and the indebtedness
was slightly heavier.
Failures in the Eastern States have shown considerable

variation. In- New York there was quite a decrease in the
number of defaults last year compared with 1928, but the
liabilities were quite a little heavier in 1929. Practically
15% of all insolvencies in the United States occur in New
York, with 20 or 25% of the total indebtedness. The manu-
facturing division, and the class embracing agents and brok-
ers make the least satisfactory showing in New York State.
An increase in failures appears in New Jersey, in number
as well as liabilities. In Pennsylvania, on the other hand,
the number of defaults was reduced, but liabilities were
larger last year than in 1928. As noted above, failures in
the brokerage class were especially heavy in New York, par-
ticularly the liabilities. Insolvencies in this class were
also for a large amount in New Jersey, in Pennsylvania,
In Massachusetts, Rhode Island, Connecticut, as well as in

Illinois, Michigan, Ohio, Indiana, and California. The bulk
of the brokerage failures in 1929 were in these 11 States.
The increase in the number of failures last year over 1928

in New England was wholly in Massachusetts and Rhode
Island. There were fewer insolvencies last year than in
the preceding year in Connecticut, Maine, as well as the
other two New England States. Liabilities were quite a
little heavier in 1929 than for the year prior to that, Con-
necticut, Rhode Island and Massachusetts contributing
practically all of the increase. There were some large
manufacturing defaults in Massachusetts last year, and for
a large amount. The only other section reporting an in-
crease in failures last year was the group embracing the
Western States, and in that division Colorados Montana
and Utah show somewhat larger liabilities.

FAILURES IN THE UNITED STATES ACCORDING TO GEOGRAPHICAL
SECTIONS.

Commercial Failures. Banking
Failures
1929.Number.

1929. 1928. 1929. 1928. No. Liabilities.

New England 2,601 2,555 854,623,125 $48,521,219
Middle Atlantic 5,942 6,349 175,909,379 157,105,086 9 619,428,370
South Atlantic 2,162 2.353 39,428,814 57,022,588 104 83,186.590
South Central 2,272 2.274 40.624,182 38,791,652 45 13,500,400
Central East 4.808 4,606 98,105,032 111,124.0.56 46 22,511,139
Central West 1,971 2,100 26,352,913 32.403,591 211 80.551.299
Western 598 584 8,057,375 6,854.817 12 6,123,000
Pacific 2,855 3,021 40,149,378 37,736,815 10 13,515,184

United States 22,909 23,842 $483,250,198 $489,559.624 437 8218,796.582

Separating the record of insolvencies for the year just
closed, it is the manufacturing division which makes the
least satisfactory showing. There were 6,007 manufac-
turing defaults last year for $186,734,420 of indebtedness;
15,417 trading failures involving $224,731,366, and 1,485 in
the third division, which includes mainly agents and broker-
age lines for $71,784,410. In the preceding year manu-
facturing defaults numbered 5,024, with $182,478,119 of lia-
bilities; trading failures 16,477, owing a total of $225,-
391,426, and agents and brokers 1,441, for $81,780,079.
Manufacturing defaults, both in number of amount, reached
somewhat larger totals last year than in 1928, while for
the other two classes a decrease appears in the number
as well as the indebtedness. Naturally the figures for
trading failures greatly exceed those of the other two
classes, as they represent much larger interest in the num-
ber of business concerns. In the following table the. figures
are compared for three years:

FAILURES BY BRANCHES OF BUSINESS.

NUMBER. LIABILITIES.

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

Manufacturing 0,007 5,924 5,882 $188,734,420 $182,478,1191211,504,824
Trading  15,417 18,477 18,082 224,731,366 225,301,426 228,194,421
Agents and brokers- - 1,485 1.441 1,382 71,784,410 81,780,079 80,405,021 •

Total commercial_ 22,909 23.842 23,146 $483,250.190 $948,559.624 $520,104,268

The increase that appears in the number of insolvencies
among manufacturing concerns during 1929 was not large.
The total, however, for 1929, as well as 1928, was never
before surpassed. Separating the figures into leading
classes, there are three divisions, which for the year just
closed show a substantial addition to the number of de-
faults, not only compared with 1928, but in comparison
with a number of prior years. These three divisions belong
to the larger manufacturing sections, and are closely identi-
fied with the building trade, a fact of some significance.
First and foremost is the lumber division, much the largest
class in the whole manufacturing section. Here a big in-
crease is shown in the number of failures in 1929 oyer 1928,
with much larger liabilities than in any other division.
There has been a constint growth in lumber failures each
year for several years past, the number last year being
nearly double that of 1926. Another section which showed
heavier defaults last year than in the preceding year was
that embracing iron foundries, etc., and the third covers
earthenware and brick. Liabilities, too, for these two
classes were much heavier in 1929 than in 1928. Other
manufacturing divisions where insolvencies last year ex-
ceeded those of 1928 were chemicals and drugs and paints
and oils, but for these two classes the number was not
large. Quite a decrease was shown last year in failures
in the large clothing manufacturing division, with a con-
siderable reduction in liabilities compared with 1928. There
were also fewer defaults in 1928 among manufacturers of
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machinery and tools, bakers, hats, gloves and furs, and in

leather lines, the latter Including shoes. In the printing

and engraving section there is little change in the figures

for the two years, although there is a marked reduction in

comparison with the three years prior to 1928. In textile

lines insolvencies were comparatively insignificant both in

number and amount.
Much the larger part of all failures are found in the

trading division. Here last year's figures show a reduction

as compared with both preceding years. In the trading

section, the grocery class, which holds first place, makes

rather the best showing for 1929 as compared with several

years prior thereto—fewer grocery defaults occurred last

year and liabilities were slightly reduced. Next in order

Is the clothing class, In which there was also a reduction

In the number of failures as well as a smaller total of in-

debtedness. Other trading divisions in which insolvencies

were fewer last year include the dry goods lines; leather

goods, including dealers in shoes; furniture dealers; jewel-

ers; dealers in drugs; in stationery and books, and in furs,

bats and gloves. There is also a slight reduction in failures

among general stores. An increase, however, is shown for

the hardware section; also, for hotels and restaurants. For

most of the classes above mentioned liabilities were reduced

last year as compared with the preceding year, but the

difference in the amount involved was not especially heavy

In any instance. In the brokerage class insolvencies were

more numerous than in any preceding year, although in

1928 the number was nearly as large, and not greatly re-

duced as compared with 1927. In 1922 the defaults in

the brokerage division were unusually heavy, but the num-

ber for 1929 shows an increase of more than one-third.

Probably at no period in the development of the business

Interests of the United States has the number included in

this class of enterprise been as large as during recent

years, and this will naturally account for a somewhat larger

Insolvency record. With the increase in the number of

brokerage failures in 1929, the liabilities were somewhat

smaller than in the two preceding years, but there was an

increase over the other years back to 1922. Quite a number

of the failures in the brokerage class involve a very heavy

Indebtedness.
A feature of the insolvency report relates to the number

of large failures and the amount involved. For the last two

years this record has not shown much variation. The larger

manufacturing defaults in 1929 were only slightly under

those of the preceding year both as to number and liabilities.

In the division covering trading lines, both the number and

the Indebtedness records a small increase over 1928,

and there were also a few more of the larger defaults last

year than in 1928 in the class embracing agents and brokers,

but the liabilities in the brokerage class show a decrease.

Taking the three divisions together, there was a reduction

in the indebtedness, and the remaining amount averages only

a little higher in 1929 than in 1928. It also exceeds the

other years back to 1924. The larger defaults cover in all

three classes only those where the liabilities in each instance

are $100,000 or more. In the following table comparison is

made covering a period of years:

NUMBER OF FAILURES FOR OVER 5100.000 WITH THE AMOUNTS

INVOLVED.

Manufacturing. Trading. Agents and Brokers.

No. Liabilities. No. Liabilities. No. Liabilities.

2929 331 8104.108,363 280 866,011,164 133 551,674,815
1928 339 106,602.483 223 60,486,788 127 57,510,504
1927 359 138,612,044 223 65,065,375 126 61,710,322
1926   321 84,195,987 221 52,441.209 68 34,980,508
1925   282 97,786,959 234 61,178,322 75 49,323.772
1924 353 205,766,703 225 55,152,254 72 39,425,426
1923 383 214.929.790 284 70,989,189 76 35,218,676
1922 369 132.790,993 337 73.284,665 162 117,817,168
1921 410 162,495.458 343 88,337,955 120 124,292,740

1920   230 89,033,982 139 34,609,853 84 67.264,207
1919   100 29,644,087 38 8,158,247 53 18,186,209

1918 132 44,171,393 46 13,780,850 52 23.610,722
1917   147 43,435,232 53 13,678,634 50 24,747.252

Bank Suspensions.

Banking suspensions were more numerous last year than

in either of the two preceding years, and the liabilities

were somewhat heavier. Conditions, however, in respect
to these defaults were not materially different than they
have been in other recent years. Banking failures continue
to be quite scattered, and none of them were especially
Important. Perhaps the State that suffered most seriously
Again was Florida. The largest number of banking sus-
pensions was in Nebraska, but in that State most of these

defaults last year were in reality an echo from previous
years. For some time past Nebraska has been reaping the
reward of its attempt to legislate along socialistic lines on
the banking question. The result there has been particularly
disastrous for a large number of communities there, where
there are practically no banking facilities now. Great in-
convenience has been occasioned thereby. Under a special
dispensation, a number of these banks in Nebraska that had
failed in earlier years were carried along by the State, in
the hope that conditions might be improved and that these
banks might again become solvent. In this expectation
the authorities were disappointed and all of the holdovers
were forced into liquidation during 1929.
There were in all 437 banking suspensions in the United

States last year, with liabilities of $218,796,582. The num-
ber in nes was 372 for $129,649,605. Two sections of the
country, the South Atlantic States and those of the Central
West, contributed the bulk of these losses, with more than
70% of the number of such defaults and more than two"
thirds of the liabilities. In the South Atlantic States, bank,
ing suspensions in Florida numbered 57, being in excess
of one-half the total for that section, and 75% of the indebt-
edness shown, the liabilities for the Florida bank failures
being $63,925,000. North Carolina and Georgia also re-
ported a number of such defaults. One or more banking
failures occurred in each States of the South Atlantic group.
In the Central West, Nebraska leads the other States by a
long margin, with 116 banking failures and $41,886,000 of
liabilities. There were a number of defaults in each State
of the Central Western group, notably in Minnesota, Iowa,
Missouri, and North Dakota.

With these two sections disposed of, suspensions in other
geographical divisions were comparatively few. There
were several banking failures in New York and Pennsyl-

vania last year; also, in some of the States of the Central

South, among the latter Alabama, Arkansas, and Oklahoma;

in each of the five States of the Central East, the largest

number being in Illinois and Indiana; a few defaults in

all but two of the Mountain States, the two exceptions being

Arizona and Utah; and several in each of the three Pacific
Coast States. These reports show the suspension last year
of 368 State banks, 41 National banks, 13 trust companies,
and 15 savings banks.

Canadian Failures.

Commercial failures in Canada in the year just closed
were slightly more numerous than in any year since 1925,
but the liabilities were considerably reduced as compared
with 1928. There were 2,310 mercantile insolvencies last
year in Canada, involving $44,440,639 of indebtedness, com-
pared with 2,120 similar defaults in 1928 for $53,420,199.
Separated as to lines of business, each of the three classes
registers an increase in number last year over the preceding
year, and while the manufacturing division shows some-
what larger liabilities for the year just closed, a reduction
appears in the other two sections. Manufacturing defaults
in Canada in 1929 numbered 624, involving $19,967,414 of
indebtedness; trading failures 1,546, for $17,435,263, and
agents and brokers 140, with $7,037,962 of liabilities. In
1928 there were 506 manufacturing defaults for $17,032,983;
1,469 trading failures involving $24,540,931, and 145 in-
solvencies of agents and brokers with $11,846,285 of in-
debtedness.
The record in the different Provinces was in the main

quite satisfactory. Fewer defaults occurred last year in
Ontario, with quite a reduction in liabilities compared with
the previous year, and the same is true for Manitoba,
British Columbia and Alberta. For the Province of Quebec,
however, failures increased quite largely 1n-1929, and the
liabilities were very heavy, though slightly less than in
1928. The increase in this Province was chiefly in the
manufacturing division, both the number and indebtedness
reported for that section being milck larger than in 1928.
There was also an increase last year in the number of
failures in New Brunswick, Nova Scotia and New
Foundland.

CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS.

NuosOer.

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

Manufacturing 624 506 502 519,967.414 817.032,983 $15,347,401
Trading  1,546 1,489 1,544 17,435,263 24,540,931 16,566,799
Agents and brokers.. 140 145 136 7,037,962 11,846,285 2,547,395

Totalcommercial_ 2,310 2,120 2,182 244.440.839 883.420.109 234.461.595
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Reports of Investment Trusts Show How Panic
Was Weathered.

ICHAntEs F. SPEAR. in Newark "News" of Jan. 22.1

The reports of about fifty investment trusts and trading

corporations for 1929 have been issued in the past month.

Many more will be given out shortly. They form one of

the most interesting features in current financial records.

Because the shares of these companies had their first baptism

of fire in October and in November the statements are being

closely analyzed with the idea of determining the permanent

position that the "trusts" may be given in the investment
market.
One outstanding feature of the reports is the frank ex-

posure that a majority of them have made of the securities
in their portfolios. In the case of trusts whose shares are
quoted on the New York Stock Exchange, such publicity is
required under the terms by which they have received
listing privileges. With others it is optional whether they
shall reveal the nature of their holdings in stocks and bonds

or lump them under one item of market and cost value on a
given date.

It is noteworthy, however, that trusts that previously
have not been willing to indicate to the public what they
own have reversed their previous policy and are now giving
complete facts concerning their portfolios. The newer
finance companies, with shares listed or unlisted, have in

most cases started out with the apparent intention of offer-
ing to their stockholders a complete picture of what they
bought in recent months, what they now hold and how they
fared during the period of declining prices.

Obviously the trusts are anxious to combat the criticism
that they bought somewhat recklessly both in quantity and
from the standpoint of prices last year; also the more serious
complaint that those identified with issuing houses took into
their portfolios too many "family shares." The publication
of stock lists is one of the best answers to these attacks. It
is on this basis that companies that are known to be somewhat
averse to giving out their stock holdings have swung around
to the policy of publicity.
An analysis of the reports already published makes a

strong case for the trusts on the score of conservatism and
discrimination in the selection of investments. It is fair to
say that from 75 to 80% of the common stocks that appear
in the schedules are of the best in the three standard groups
of rails, public utilities and industrials. If there has been
misjudgment, it has developed over the prices paid for these
securities and not as to their quality. It was a common
experience among the trusts that they maintained a strong
liquid position up to September or October. They then
bought heavily in the first and second breaks of the latter
month, so that where the Dec. 31 figure of market value is
shown as below the figure of original cost this is in nearly all
cases due to the depreciation occurring between Oct. 24 and
Oct. 29 and Nov. 13. Thcre are, of course, a number of
popular stocks which are held in trust portfolios that are
lower to-day than on Dec. 31. On the other hand, the sub-
sequent appreciation in the majortiy of shares owned has
much more than offset these later losses. Out of this has
developed recently a steady gain in liquidation values and
the slow creeping up of "trust shares" to the point at which
they were issued to the public.
The policy of publicity now conspicuous among the trusts

was duplicated, according to a student of investment trust
history to-day, by the British trusts after they went through
their first period of stress around 1890. They then felt the
necessity of re-establishing confidence in the minds of the
English investing public and for the first time exposed to
this public their lists of securities. Most of them have held
to this policy ever since.
There are a number of the large management trusts that

are opposed to making known their share and bond lists.
Their argument is that these change so frequently that they
do not at any time give an accurate idea of the company
holdings. The President of one of these trusts said to-day
that in his group there were frequently daily in-and-out
transactions affecting from 50 to 150 different situations.
Obviously no list of securities that might be published by
his concern and its affiliations would be of much current
value to stockholders.

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

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

From what has been said in the preceding article, it is

evident that a radical and far-reaching change has been

written into our law of estates. But, do present conditions

justify such a drastic enactment? Surely the cases where

injustice has been done to a surviving spouse constitute

isolated instances. Unquestionably the great majority of

men and women mean to deal fairly with their spouses and

children, and it is fair to assume that most of those who

apparently fail in that respect must have good reasons for

so doing. Does an occasional case of a husband disinheriting

his wife justify the taking by the State of a right held sacred

from time immemorial,—the free and unrestricted power to

dispose of one's property? For generations we have possessed

this right, and it has become deeply imbedded in our law.

Now, suddenly, and, it might be added, with little or no

foreknowledge upon the part of the public generally, it has

been taken away. By the terms of the new law a right

which virtually amounts to a vested interest is given to a

surviving spouse solely upon the establishment of the mar-

riage relation, with complete disregard of the personal factors

which enter into that relationship. Does the mere creation

of the marriage relationship of itself establish the test that

should govern the distribution of property? Are not love,

duty and loyalty vital factors entering into the relationship

and, if so, should not they be the guiding hand in the dis-

tribution of property?
Consider the number of cases where men and women are

married in name only. Consider those persons who although

married, are not living together and those whose religion

prevents them from obtaining a divorce. What of those

who would have a divorce but are unable to obtain it under
our severe law; or of those who for the sake of their children,

or on account of pride or other personal reasons do not seek

divorce or separation although having the grounds for such

relief? Has the State the right to step in and distribute the

property of these persons, regardless of their wishes, and

regardless of whether those to whom the State would give the

property, have earned the right to it? As illustrating how

harshly the new law may work in certain instances, take the

case of a woman who possesses a substantial estate and who,
unfortunately, also happens to possess a profligate husband.

Should this woman, for any reason, desire not to divorce her

husband, nor to become legally separated from him, she would
under this new law be faced with the alternative of either
making testamentary provision for him, involving not less
than one-third and in certain instances fully one-half of the
income of her entire estate, or, in the absence of testamentary
provision, suffer her estate to be depleted to the full extent of
his intestate share outright. A woman so situated will be
compelled to seek a divorce or separation, or avail herself of
some method of circumventing the statute by disposing of her
property by other than testamentary means. Human nature
will not be changed by this law, and any husband or wife who
does not feel that his or her surviving spouse is entitled, by
reason of his or her conduct, to receive a substantial part of
the estate, will discover ways and means of defeating it.
Husband and wife may easily, as between themselves, by
their conduct forfeit their right to an inheritance, and it is
possible that the conditions may never appear on the surface.
Is it fair that in such cases the undeserving partner should be
rewarded? For every case of injustice under the old law, will
there not be one under the new and very likely a great many
more? May it not be taken for granted that for every case
where a testator's mistress has received the inheritance under
the old law, an undeserving spouse will benefit under the new?
It is impossible to eliminate the personal factor by law.
There is no denying the fact that there will be eases where

there is no decree of divorce or separation, where therei s no
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abandonment nor financial neglect; but where this new law
will cause an inequitable division of the estate. The divorce
courts and domestic relations courts are not the sole reflectors
of marital difficulties. Where the status of the parties is
such as not to come within the exceptions regarding the right
to elect, and the surviving spouse does not deserve a sub-
stantial portion of the inheritance because of his or her con-
duct, it would seem that the innocent party's right to dispose
of the property should not be restricted by any claim of the
other.
The point is this, that it is dangerous and unwise for the

State to attempt arbitrarily to establish property rights upon
a scale so broad without taking into consideration the factors
which might make a particular case an exception to the rule.
To do so is, in effect, depriving the deceased of his day in
court, strange as this may sound. Rather, it would be more
reasonable for the State by proper legislation to defeat a
particular attempt to disinherit a loyal and true spouse, than
to attempt to apply this paternalistic law. If the State can
provide for the distribution of a person's property after his
death, in a manner based upon his marital status, then logic-
ally it can compel him during his life time, in deference to his
wife and children, to invest his money only in safe enter-
prises, and to avoid all speculation and waste of his property.
It does seem that the State in this matter is almost over-
stepping the line of propriety in its interference with personal
rights.

PARTICULAR CIRCUMSTANCES WILL CREATE DESIRE TO PREVENT
EXERCISE OF SURVIVOR'S PRIVILEGE TO TAKE

VESTED INTEREST.

If the right of electionby spouse to acquire a share of an
estate becomes a permanent part of our law, it is needless to
say that lawyers will be requested to devise ways of evading
it. The Legislature has supplied one of these methods by
limiting the operation of the law to wills that are executed
subsequent to Aug. 311930. After that date, any will that
does not conform to the, requirements of the statute will be
open to attack. In all likelihood, the establishment of ir-
revocable trusts will be availed of by most persons who wish
to defeat the statute. The income from the fund would be
retained by the grantor during his life, and upon his death,
the principal would pass to some one other than the surviving
spouse. It would also be possible for any one wishing to
provide for the disposal of his property, other than by will,
to establish a joint tenancy during his life. Upon his death,
the property would pass to the survivor, pursuant to the
terms of the instrument creating the joint tenancy. Gifts
during life would also defeat the statute, although it is not
likely that such a method of evading the law would be availed
of to any great extent. A gift cause mortis (in contemplation
of death), would also serve to defeat the statute. The
latter method would undoubtedly be the one used, as a donor
of the type first mentioned would never be sure but that he
might need the property for his own use.

NEW LAW PERMITS ESTABLISHING TRUSTS IN LIEU OF SHARE
OF PRINCIPAL OF ESTATE.

However, there is a saving provision in the new law itself
which can be availed of to limit and restrict its application.
The law makes it possible for a spouse to establish a trust,
in an amount equal to or greater than the survivor's intestate
share, with income thereof payable to the surviving spouse
for life. By means of such trust the testator may at least
retain power over the ultimate distribution of the principal
of the surviving spouse's share of the estate. This privilege
is in the nature of a concession and should be appreciated,
for while it does not change the principle involved, it does
serve to minimize the harm and injustice that will always
attend the action of the State in stepping in and depriving
the testator of his right of disposing of his property in his
own way, for in the last analysis he, if of normal character,
must be considered the best judge as to who shall share in
the Estate.

EXCEPTIONS DEFEATING SPOUSE'S RIGHT TO TAKE VESTED
INTEREST LIKELY TO RAISE DIFFICULT QUESTIONS.

If this law becomes effective as now enacted, it is almost
certain that some of its provisions will cause perplexing
problems. As indicated above, a husband who has abandoned
or neglected to provide for his wife, and a wife who has
abandoned her husband, will not have the right to elect.
These provisions will open the door to difficulties. The
question whether a particular husband has neglected the
wife, and in a lesser degree whether a husband or wife has
abandoned his or her respective spouse, will raise vexatious
questions of fact. It would seem that these questions are
properly for a jury to decide, and they will unquestionably
cause considerable annoyance in the settlement of estates.
What degree of neglect will cause a forfeiture? What
standard of conduct will amount to an abandonment? These
matters will be fruitful of litigation, and it is not at all un-
likely that the amendment to the Domestic Relations Law
by the Legislature of 1929, allowing a married woman to
have a separate domicile, will add further difficulty in deter-
mining whether there has been an abandonment.
One of the very few criticisms reflected in the press con-

cerning this right of election has been directed at that provi-
sion of the new law which provides that the right of election
shall only affect persons dying after August 31 1930, and
whose wills are executed after that date. This means that
in the case of all persons dying after August 31 1930,
leaving wills executed prior to that date, there will be no
right of election to the surviving spouse. The Legislature
had the alternative of making the provision apply to all
wills probated after August 31 1930, regardless of the date
of execution. In that case, all wills now executed naturally
being defective under the new law, would have to be re-
drawn, or else waivers or settlement agreements would have
to be executed. A correspondent of one of the daily papers
humorously ascribed to the law makers a selfish motive
in excluding wills now executed. He said "It certainly ap-
pears as if the members of the Legislature who voted for
this bill first assured themselves that their own wills already
made could not be upset by their wives." Still those are
incidental matters upon which it is not necessary to en-
large here.
One other criticism directed against those provisions of the

new law which concern the right to elect, is the absence of an
equivalent right given to minor children of the testator where
he fails to provide for them. In view, however, of the in-
creased provision made for the surviving spouse, this criti-
cism loses force. The surviving spouse is now to have a
definite share in the personal property, as well as the real
property, and presumably, as this provision is so liberal, the
Commission thought it ample enough to cover the needs of
minor children.

DOWER AND CURTESY ELIMINATED.

The change in the law of estates, second in importance,
concerns the elimination of the right of dower, and to a lesser
degree, that of the right of curtesy. After Sept. 1 1930,
these ancient rights will no longer exist in this State, except
that any woman who, on Aug. 31 1930, shall have an in-
choate dower right in the lands of her husband, will be given
the right of election to take either the dower or the intestate
share above mentioned. The Commission felt that dower
could only be eliminated prospectively.
In view of the importance of dower it is felt that readers

might be interested in the text of the statute dealing with
this radical change in our law. Section 190 of the Real
Property Law, as now changed and to be effective after
Aug. 311930, is here inserted:
Sec. 190. Dower. When the parties intermarried prior to the first.

day of September, nineteen hundred and thirty, a widow shall be en-
dowed of the third part of all the lands whereof her husband was prior
to the first day of September, nineteen hundred and thirty, seized of an
estate of inheritance, at any time (luring the marriage. Except as
herembefore provided, after the thirty-first day of August, nineteen
hundred and thirty, no inchoate right of dower shall be possessed by
a wife during coverture, and no widow shall be endowed, in any lands
whereof her husband became seized of an estate of inheritance.
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An ancient landmark of our law is about to pass. On our
statute books since the earliest days of the State this right,
ever fostered and favored by the courts, finally falls before
the march of time. The Commission felt that the substitu-
tion of a vested interest in the entire estate of the husband
would give the surviving wife a more substantial benefit.
As a matter of fact, it is extremely doubtful whether the
Legislature could ever have abolished dower, had not the
greater vested interest been substituted. It is quite com-
mon for the layman to believe that dower is equivalent to a
one-third outright interest in the real estate of a husband,
whereas actually it is only the income for life of one-third of
the real estate. Dower has proven to be a rather illusory
benefit, for the majority of estates own no real estate, and
even in those estates that do include it, the dower right is
sometimes of only nominal value.

PRESENT DOWER HINDERS FREE TRANSFER OF PROPERTY.
The dower right of a wife has always been an annoying

factor in the free conveyance of real estate. Under the
present law, no real property in which a wife holds an in-
choate right of dower, can be disposed of by the husband
without the wife's joining in the conveyance. Once the
dower right becomes fixed, the husband is powerless to convey
real estate without his wife's consent, either during his life-
time or by will. The husband since 1848 has not had the
equivalent right in his wife's real estate. While he still
possesses the lesser right of curtesy, described above, the
wife during her life may freely convey her real property with-
out the necessity of having the husband join in the deed of
conveyance; she may devise it by will, in complete disregard
of her husband. This situation is quite foreign to the present
tendency toward giving reciprocal rights to husband and wife.
To avoid the impediment created by dower in the free

transfer of property, many men have been accustomed to
take title to real estate in the name of some corporation,
thereby defeating the wife's dower,—the shares of stock
which represent the ownership of the corporation being
personal property. This not only enabled the husband to
transfer the property freely during his life, but allowed him
to give it away by will, free of any claim of the wife. This
method of evading dower was one of the factors which the
Commission apparently had in mind in giving to a surviving
spouse a right to assert a vested interest in the entire estate.
The right to elect to take her intestate share in her husband's
property, personal as well as real, will in all cases be more
valuable than the dower right, so that from the woman's
viewpoint the substitution brings a decided gain.

tam n right of curtesy, he gains a vested interest in a substan-
tial part of his wife's estate. Curtesy, like dower, has been
abolished in many States, the husband being given a more
valuable interest in the wife's property.

AFTER SEPT. 1, ONLY ONE SYSTEM OF DISTRIBUTION OF
INTESTATE PROPERTY.

The third important change in the law of estates applies,
as stated above, to the substitution of a single system of
intestate succession in place of the present dual system.
Under the new law, no distinction will be made between real
and personal property in determining the persons who are
to receive the estate of one dying without a will. Property
of all kinds will be distributed under a single system of
descent to the so-called "next of kin" of the decedent, sub-
stantially as personal property is now distributed under the
present law. No longer will we have one system of descent
for real property, and another for distribution of personal
property. The section of the statute providing for this
radical change, namely, section 81 of the Decedent Estate
Law, reads:

Sec. 81. Descent and distribution to same persons and in same
shares. All existing modes, rules and canons of descent are hereby
abolished. The determination of the degrees of consanguinity of dis-
tributees of real and personal property shall be uniform, and shall be in
accordance with the rules as applied immediately before the taking effect
of this act of the determination of the next of kin of an intestate leaving
personal property. All distinctions between the persons who take as
heirs at law or next of kin are abolished and the descent of real property
and the distribution of personal property shall be governed by this
article except as otherwise specifically provided by law. Whenever in
any statute the words, heirs, heirs at law, next of kin, or distributees, are
used, such words shall be construed to mean and include the persons
entitled to take as provided by this article."

Under the law now in force, real property of one dying
without a will, goes to his "heirs,"—in other words his rela-
tives of the blood, including children, issue of deceased
children, grandchildren, &c. In the absence of direct descen-
dants, the real property goes to the parents of the decedent,
and lastly, in the absence of a living parent, to collateral
relatives, such as brothers, sisters, nephews and nieces. In
case of intestacy, neither husband nor wife shares in the real
estate of the other, except, of course, by way of the rights
of dower and curtesy. Personal property of one dying with-
out a will goes to the surviving husband or wife and children,
and in the absence of children or issue of deceased children,
is divided in definite proportions between the surviving
spouse and decedent's parents. In the absence of descendants
or parents, the estate goes to the surviving spouse and to
the collateral relatives.

OTHER STATES HAVE ABOLISHED DOWER.

It is a fact of interest that the Commission in its report
to the Legislature, states that dower as such has been abol-
ished in 21 States of this country; several of the 21, however,
having substituted an equivalent right to the wife. The
report further shows that in the States of Louisiana, North
Dakota and Texas, dower never existed. Vermont was the
first State to abolish it, and Pennsylvania, the last, having
eliminated it in 1917. Nearly a hundred years ago, England
allowed a husband to convey his property during his lifetime
without the consent of his wife, and in 1925 abolished dower
completely. It is apparent that the extinguishment of dower
is not without precedent, and its ancient origin has not saved
it from repeal. This, of course, is as it should be. If a
statute has outworn its usefulness, and if conditions have
changed to such an extent that it no longer functions properly,
neither its age nor its origin should save it from repeal.
To-day, when the vast majority of estates consist solely

of personal property, broadly speaking, dower is of incon-
sequential value. Assuming that the State is justified in
virtually compelling the husband and wife each to make
provision for the other, then the State is to be commended
for abolishing dower and substituting something of real value
in its place. Under the new law, the husband will probably
fare better than the wife, for while he loses his rather uncer-

MUCH NEEDED REFORM.

The substitution of the single for the dual system is a
much needed and a beneficial reform. When the present law
was originally adopted, estates consisted largely of land.
To-day personal property forms the greater part if not the
whole of most estates. The Commission, in its study of
conditions, learned from the Surrogate's records in New
York County that nearly 96% of persons dying without wills,
left only personal property. The present law is a relic of
the past, originally inherited from England, and retained,
with only minor amendments, from the earliest days of
this State.
The administration of estates will be greatly facilitated,

and the transfer of real property made far less burdensome
under the new law. At the present time, in certain eases
where real estate has come to the decedent from a parent or
grandparent, it is necessary in the absence of direct descend-
ants, upon probate of the will, to bring in as parties three
classes of persons,—the heirs of decedent, the next of kin
of decedent and the heirs of the parent or grandparent from
whom the real estate descended. In the tansfer of real
estate in which the heirs of the deceased owner have an
interest, it is necessary to serve notice upon all of them so
as to insure the giving of good title. Under the new law,
the interested parties will more easily be ascertained and
proceedings will be expedited accordingly. In bringing about
this change, the Commission and the Legislature have acted
wisely. To-day when real property forms such a limited
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part of the holdings of the average estate, a separate system
of descent applying only to the devolution of such property,
seems backward and out of trend with modern times. Fur-
thormore, the creation of the single system enables the sur-
vivir g spouse to share more fairly in the real estate, in estates
pos ( ssing this type of property, eliminating the possibility
of it being given to remote heirs of the decedent.
In providing for the substitution of one system of descent

in place of the old dual system, the Legislature has also
substantially increased in two instances the share of the
surviving spouse in case of intestacy, in addition to the added
interest in real property. Under the. present law, where
decedent leaves surviving a spouse and parents, but no
children or descendants, the surviving spouse takes one-
half, and the parents the remainder. Under the new law,
the surviving spouse will take one-half plus $5,000, and the
rest will go to the decedent's parents. Under the present
law, where decedent leaves a surviving spouse and brothers,
sisters, nephews or nieces, but no children or other descend-
ants and no parents, the surviving spouse takes all if the
estate does not exceed $2,000, and $2,000 plus one-half of
the remainder, if it does exceed $2,000. Under the new law,
the surviving spouse will take $10,000 and one-half of the
remainder.
For the better elucidation of the subject, and to enable

the student to examine for himself the differing provisions
of the old and the new law, the full text of the present
sections dealing with the descent of real property, namely,
sections 81 to 95 inclusive, of the Decedent Estate Law, and
likewise the section relating to the distribution of personal
property, that is, section 98, of the Decedent Estate Law,
as also the full text of the new statute which will provide for
the distribution of all intestate property, regardless of its
nature, namely, section 83, of the "new" Decedent Estate
Law are all given below. The latter, upon close inspection,
it will be seen, is very similar to section 98 of the existing law,
except as noted above.

THE OLD STATUTE WITH REFERENCE TO DESCENT
AND DISTRIBUTION OF REAL PROPERTY.

Sec. 81. General rule of descent. The real property of a person
who dies without devising the same shall descend:
1. To his lineal descendants.
2. To his father and mother or the survivor of them.
3. To his collateral relatives, as prescribed in the following sections

of this article.
Sec. 82. Lineal descendants of equal degree. If the intestate

leave descendants in the direct line of lineal descent, all of equal degree
of consanguinity to him, the inheritance shall descend to them in equal
parts, however remote from him the common degree of consanguinity
may be.
Sec. 83. Lineal descendants of unequal degree. If any of the

descendants of such intestate be living, and any be dead, the inheritance
shall descend to the living, and the descendants of the dead, so that
each living descendant shall inherit such share as would have descended
to him had all the descendants in the same degree of consanguinity who
shall have died leaving issue been living; and so that issue of the descend-
ants who shall have died shall respectively take the shares which their
ancestors would have received.

Sec. 84. When one parent inherits. If the intestate die without
lawful descendants, and the inheritance came to the intestate on the
part of one of his parents, the whole of it shall pass to the parent from
whom it was derived; if such parent be dead, the inheritance shall go to
the surviving parent for life, and the reversion to the brothers and
sisters of the intestate and their descendants, according to the law of
inheritance by collateral relatives hereinafter provided; if there be no
such brcthers or sisters or their descendants living, such inheritance
shall descend to the surviving parent in fee.

Sec. 85. When both parents may inherit. If the intestate die
without descendants and the inheritance is not controlled by the last
section, it shall descend to the father and mother, or to the survivor of
them in fee.
Sec. 86. When collateral relatives inherit; collateral relatives

of equal degree. If there be no father or mother capable of inheriting
the estate, it shall descend in the cases hereinafter specified to the
collateral relatives of the intestate; and if there be several such relatives,
all of equal degree of consanguinity to the intestate, the inheritance
shall descend to them in equal parts, however remote from him the
common degree of consanguinity may be.

Sec. 87. Brothers and slat nd their descendants. If all the
brothers and sisters of the intestate be living, the inJaeritcnce shall
descend to them; if any of them be living and any be dead, to the brothers
and sisters living, and the descendants, In whatever degree, of those
dead; so that each living brother or sister shall inherit such share as
would have descended to him or her if all the brothers and sisters of
the intestate who shall have died, leaving issue, had been living, and so
that such descendants in whatever degree shall collectively inherit the
share which their parent would have received if living; and the same rule
shall prevail as to all direct lineal descendants of every brother and
sister of the intestate whenever such descendants are of unequal degrees.

Sec. 88. Brothers and sisters of father and mother and their
descendants and grandparents. If there be no heir entitled to take,
under either of the preceding sections, the inheritance, if it shall have
come to the intestate on the part of the father, shall descend:

1. To the brothers and sisters of the father of the intestate in equal
shares if all be living.

2. If any be living, and any shall have died, leaving issue, to such
brothers and sisters as shall be living and to the descendants of such as
shall have died.
3. If all such brothers and sisters shall have died, to their descendants.
4. If there be no such brothers or sisters of such father, nor any

descendants of such brothers or sisters, to the brothers and sisters of
the mother of the intestate, and to the descendants of such as shall have
died, or if all have died, to their descendants. But, if the inheritance
shall have come to the intestate on the part of his mother, it shall descend
to her brothers and sisters and their descendants; and if there be none,
to the brothers and sisters of the father and their descendants, in the
manner aforesaid. If the inheritance has not come to the intestate on
the part of either father or mother, it shall descend to the brothers and
sisters both of the father and mother of the intestate, and their descend-
ants in the same manner. In all cases mentioned in this section the
inheritance shall descend to the brothers and sisters of the intestate's
father or mother, as the case may be, or to their descendants in like
manner as if they had been the brothers and sisters of the intestate.
5. If there be no such brothers or sisters of such father or mother,

nor any descendants of such brothers or sisters, the inheritance, if it
shall have come to the intestate on the part of his father, shall descend
to his father's parents, then living, in equal parts, and if they be dead,
then to his mother's parents, then living, in equal parts; but if the
inheritance shall have come to the intestate on the part of his mother,
it shall descend to his mother's parents, then living, in equal parts, and
if they be dead, to his father's parents, then living, in equal parts. If
the inheritance has not come to the intestate on the part of either father
or mother, it shall descend to his living grandparents in equal parts.

Sec. 89. Illegitimate children. If an intestate who shall have
been illegitimate die without lawful issue, or illegitimate issue entitled
to take, under this section, the inheritance shall descend to his mother;
if she be dead, to his relatives on her part, as if he had been legitimate.
If a woman die without lawful issue, leaving an illegitimate child, the
inheritance shall descend to him as if he were legitimate. In any other
case illegitimate children or relatives shall not inherit.
Sec. 90. Relatives of the half-blood. Relatives of the half-blocd

and their descendants, shall inherit equally with those of the whole
blood and their descendants, in the same degree, unless the inheritance
came to the intestate by descent, devise or gift from an ancestor; in
which case all those who are not of the blood of such ancestor shall be
excluded from such Inheritance.
Sec. 91. Husband or wife and relatives of husband or wife.

If there be no person entitled to inherit under any of the preceding sec-
tions, then such real property of such intestate shall descend to the
husband or wife of the Intestate, as the case may be, and if there be no
husband or wife, to the heirs of the deceased husband or wife of the
intestate, as the case may be, and the persons entitled, under the provi-
sions of this section, to inherit such real property, shall be deemed to
be the heirs of such intestate.
Sec. 92. Cases not hereinbefore provided for. In all cases not

provided for by the preceding sections of this article, the inheritance
shall descend, without distinction of sex, according to the rules of the
common law; and if there be no heirs who would take according to such
rules, the inheritance shall descend to the husband or wife of the intestate.
Sec. 93. Posthumous children and relatives. A descendant cr

a relative of the intestate begotten before his death, but born there-
after, shall inherit in the same manner as if he had been born in the
lifetime of the intestate and bad survived him.
Sec. 94. Inheritance, sole or in common. When there Is but one

person entitled to inherit, he shall take and hold the inheritance solely;
when an inheritance or a share of an inheritance descends to several
persons they shall take as tenants In common, in proportion to their
respective rights.
Sec. 95. Alienism of ancestor. A person capable of Inheriting

under the provisions of this article, shall not be precluded from such
inheritance by reason of the alienism of an ancestor.

THE OLD LAW REGARDING DISTRIBUTION OF PERSONAL
PROPERTY.

Sec. 98. Distribution of personal property of decedent. If the
deceased died intestate, the surplus of his personal property after pay-
ment of debts; and if he left a will, such surplus, after the payment of
debts and legacies, if not bequeathed, must be distributed to his widow,
children, or next of kin, in manner following:

I. One-third part to the widow, and the residue in equal portions
among the children, and such persons as legally represent the children
if any of them have died before the deceased.
2. If there be no children, nor any legal representatives of them,

then one-half of the whole surplus shall be allotted to the widow, and
the other half distributed to the next of kin of the deceased, entitled
under the provisions of this section.
3. If the deceased leaves a widow, and no descendent, parent, brother

or sister, nephew or niece, the widow shall be entitled to the whole
surplus; but if there be a brother or sister, nephew or niece, and no
descendent or parent, the widow shall be entitled to one-half of the sur-
plus as above provided, and to the whole of the residue if it does not
exceed $2,000; if the residue exceeds that sum, she shall receive in addition
to the one-half, $2,000; and the remainder shall be distributed to the
brothers and sisters and their representatives.
4. If there be no widow, the whole surplus shall be distributed equally

to and among the children, and such as legally represent them.
5. If there be no widow, and no children, and no representatives of

a child, the whole surplus shall be distributed to the next of kin, in equal
degree to the deceased, and their legal representatives; and if all the
brothers and sisters of the intestate be living, the whole surplus shall
be distributed to them; if any of them be living and any be dead, to the
brathers and sisters living, and the descendants in whatever degree of
those dead; so that to each living brother or sister shall be distributed
such share as would have been distributed to him or her if all the brothers
and sisters of the intestate who shall have died leaving issue had been
living, and so that there shall be distributed to such descendants in what-
ever degree, collectively, the share which their parent would have re-
ceived if living; and the same rule shall prevail as to all direct lineal
descendants of every brother and sister of the intestate whenever such
descendants are of unequal degrees.
6. If the deceased leave a mother and no father, child or descendant,

the mother shall take one-half if there be a widow, and the whole if
there be no widow.

7. If the deceased leave a father and no mother, child or descendant,
the father shall take one-half if there be a widow, and the whole, if
there be no widow.
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7-a. If the deceased leave a father and mother and no child or de-
scendant the father and mother shall each take one-quarter if there
be a widow, and each one-half if there be no widow.
8. Repealed by Laws of 1921, Chapter 316.
9. If the deceased was illegitimate and leave a mother, and no child,

or descendant, or widow, such mother shall take the whole and shall
be entitled to letters of administration in exclusion of all other persons.
If the mother of such deceased be dead, the relatives of the deceased on
the part of the mother shall take in the same manner as if the deceased
had been legitimate, and be entitled to letters of administration in the
same order.

10. Where the descendants, or next of kin of the deceased, entitled
to share in his estate, are all in equal degree to the deceased, their shares
shall be equal.

11. When such descendants or next of kin are of unequal degrees of
kindred, the surplus shall be apportioned among those entitled thereto,
according to their respective stocks; so that those who take in their
own right shall receive equal shares, and those who take by representa-
tion shall receive the share to which the parent whom they represent,
if living, would have been entitled.

12. No representation shall be admitted among collaterals after
brothers and sisters descendants. This subdivision shall not apply to
the estate of a decedent who shall have died prior to May 18 1905.

13. Relatives of the half-blood shall take equally with those of the
whole blood in the same degree; and the representatives of such relatives
shall take in the same manner as the representatives of the whole
blood.

14. Descendants and next of kin of the deceased, begotten before
his death, but born thereafter, shall take in the same manner as if they
had been born in the lifetime of the deceased, and had survived him.

15. If a woman die, leaving illegitimate children, and no lawful issue,
such children inherit her personal property as if legitimate.

15-a. If there be no husband or wife surviving and no children, and
no representatives of a child, and no next of kin, then the whole surplus
shall be allotted to a surviving child of the husband or wife of the de-
ceased, or if there be more than one, it shall be distributed equally
among them.

16. If there be no husband or wife surviving and no children, and no
representatives of a child, and no next of kin, and no child or children
of the husband or wife of the deceased, then the whole surplus, including
the surplus of any estate not distributed on the first day of May, 1929,
shall be distributed equally to and among the next of kin of the husband
or wife of the deceased, as the case may be, and such next of kin shall
be deemed next of kin of the deceased for all the purposes specified in
this article or in the surrogate's court act.

NEW LAW RELATING TO BOTH REAL AND PERSONAL

PROPERTY.

Sec. 83. Descent and distribution of estate of decedent. The
real property of a deceased person, male or female, not devised, shall
descend, and the surplus of his or her personal property, after payment
of debts and legacies, and if not bequeathed, shall be distributed to the
surviving spouse, children, or next of kin or other persons, in manner
following:

1. One-third part to the surviving spouse, and the residue in equal
portions to the children, and such persons as legally represent the children
if any of them have died before the deceased.

2. If the deceased leaves a surviving spouse and both parents surviving,
and no child or descendant, the surviving spouse shall take $5,000 and
one-half of the residue, and the parents shall each take one-half of the
balance; if there be no surviving spouse, the parents shall each take
one-half of the whole.

3. If the deceased leaves one parent surviving, and no child or descen-
dant, and a surviving spouse, the surviving spouse shall take $5,000 and
one-half of the residue, and the surviving parent shall take the balance;
if there be no surviving spouse, the surviving parent shall take the whole.
4. If the deceased leaves a surviving spouse, and no descendant,

parent, brother or sister, nephew or niece, the surviving spouse shall
be entitled to the whole thereof; but if there be a brother or sister, nephew
or niece, and no descendant or parent, the surviving spouse shall take
$10,000 and one-half of the residue, and the balance shall descend and
be distributed to the brothers and sisters and their representatives.

5. If there be no surviving spouse, the whole thereof shall descend
and be distributed equally to and among the children, and such as
legally represent them.
6. If there be no surviving spouse, and no children, and no representa-

tives of a child, and no parent, the whole shall descend and be distributed
to the next of kin, in equal degree to the deceased; and if all the brothers
and sisters of the intestate be living, the whole shall descend and be
distributed to them; if any of them be living and any be dead, per stirpes
to the brothers and sisters living, and the descendants in whatever
degree of those dead.
7. If the deceased was illegitimate and leave a mother, and no child,

or descendant, and no surviving spouse, such mother shall take the
whole and shall be entitled to letters of administration in exclusion of all
other persons. If the deceased shall leave a surviving spouse, the sur-
viving spouse shall take $5,000 and one-half of the residue, and the
mother shall take the balance. If the mother of such deceased be dead,
the relatives of the deceased on the part of the mother shall take in the
same manner as if the deceased had been legitimate, and be entitled to
letters of administration in the same order.

8. Where the distributees of the deceased, entitled to share in his
estate, are all in equal degree to the deceased, their shares shall be equal.
9. When such distributees are of unequal degrees of kindred, the

whole shall descend and shall be distributed to those entitled thereto,
according to their respective stocks; so that those who take in their
own right shall receive equal shares, and those who take by representation
shall receive the share to which the parent whom they represent, if
living, would have been entitled.

10. No representation shall be admitted among collaterals after
brcthers and sisters descendants.

11. Relatives of the half-blood shall take equally with those of the
whcle blood in the same degree; and the representatives of such relatives
shall take in the same manner as the representatives of the whole blood.

12. Descendants and other distributees of the deceased, begotten be-
fore his death, but born thereafter, shall take in the same manner as
if they had been born in the lifetime of the deceased, and had survived
him.

13. If a woman die, leaving illegitimate children, or the legitimate
decendants of deceased illegitimate children and no lawful issue, such
children or descendants inherit her real and personal property as if such
children were legitimate.

14. 11 there be no husband or wife surviving and no children, and
no representatives of a child, and no other distributees as hereinbefore

provided, then the whole e_tate shall descend and be distributed to a
surviving child of the husband or wife of the deceased, or if there be
more than one, it shall descend and be distributed to them equally.

15. If there be no husband or wife surviving and no children, and
no representatives of a child, and no other distributees, and no child or
children of the husband or wife of the deceased, then the whole shall
descend and be distributed equally to the next of kin of the husband or
wife of the deceased, as the case may be, and such next of kin shall be
deemed next of kin of the deceased for all the purposes specified in this
article or in article seven hereof; but such estate shall not, and shall not
be construed to, embrace any real or personal property except such as
was received by the deceased from such husband or wife, as the case
may be, by will or by virtue of the laws relating to Jodescent and
distribution of the estate of the deceased person.

16. The right of an adopted child to take a share of the estate and the
right of succession to the estate of an adopted child shall continue as
provided in section 114 of the Domestic Relations Law.

A new section has been added to the Decedent Estate

Law which relates to the effect of divorce upon the right

to take a distributive share of an intestate estate. This

section merely puts in statutory form the existing law upon

the subject, as decided in Matter of Ensign, 103 N. Y. 284;

Matter of Albrecht, 118 Misc. 737; Starbuck v. Starbuok,

173 N. Y. 503. Incidentally, subdivision (a) is not limited

in its application, to divorce for adultry, the only ground

upon which absolute divorce is granted in New York, but

includes decrees granted upon any and all causes, provided

their validity is recognized in this State. The text of this

section, namely, 87 of the Decedent Estate Law, reads:

Sec. 87. Effect of divorce upon rights of former husband or wife
to distributive share. No distributive share of the estate of a decedent
shall be allowed under the provisions of this article, either.
(a) to a spouse against whom or in whose favor a final decree or judg-

ment of divorce recognized as valid by the law of this state has been
rendered;
(b) or to a spouse who has procured without the State of New York

a final decree or judgment dissolving the marriage with the decedent,
where such decree or judgment is not recognized as valid by the law
of this State.

(To be Continued.)

Revival of Market for Bonds Checked, Bankers Here
Find-Selling of Investments by Banks Called
Disappointing Factor.

The following is from the New York "Journal of Com-
merce" of Jan. 28:

Selling of investments by commercial banks and hesitation on the part

of individual investors are blamed for the failure of the bond market to de-

velop further rallying tendencies, according to close observers of the situa-

tion here. In fact, the much discussed revival of the bond market appears to

have struck a serious snag at the moment, several of the recent offerings

having met with so mediocre a response as to discourage investment houses

from bringing out additional large bond issues at this juncture.

The failure of the bond market revival to continue is also reflected In the

movement of bond prices on the exchange, it is pointed out here. Bond

prices were firm during the first week of January, when the reinvestment

demand was being felt and stocks of unsold bonds on dealers' shelves were

small. Since that time about 2400,000.000 of new bond issues have been

floated, and prices of listed issues have shown a distinctly soft tone in the

trading. Bond prices, as measured by the averages, have steadily declined

by slight degrees from day to day for the past two weeks.

Banks Sell Bonds.

One of the most disappointing features of the situation has been the atti-

tude of commercial banks, according to several observers. They point out

that the reporting member banks have reduced their holdings of securities,

outside of United States Government obligations, by $106,000,000 since

Dec. 31. This is revealed in the weekly member bank statement of Jan.

22. If the showing of reported member banks reflects what has been done

by all commercial banks, it is argued, the commercial banks have disposed

of about $150,000,000 of municipal and corporation bonds.

While the total amount of bonds sold by commercial banks was not very
large comparatively, it is regarded as especially disappointing by bond men

because they had expected a substantial expansion of bond portfolios of

banks at the present time, in view of the general declining tendency of

money rates. With call money at 4 )4 % and funds seeking employment at

lower rates daily existing yields on bonds were thought to be attractive

enough to cause commercial banks to expand their portfolios, thus clearing

up the market of unsold issues and furnishing a large institutional demand

for now bonds. The reverse has been true so far this year.

Fear Interest Trend.

The unwillingness of the banks to buy bonds is generally ascribed to

fears that the present low interest rates will not last. Many of the banks

suffered a substantial paper loss through depreciation of their bond In-
vestments in the market during the period of high interest rates, when
bond prices generally declined. As a result, bank executives are cautious
about loading up with bonds anew, at least until they are convinced that
low money rates will last. In view of the large holdings of Government
securities by the Reserve banks, which can be resold in the market on short
notice, thus raising money rates again, of policy of caution and trimming of
Portfolios appears to be followed in numerous cases.

Investors are said to be quite hesitant about buying bonds because of
general uncertainty concerning the financial situation. The protracted
decline in bond prices that came to an end with the stock market panic

last 
ed a numb of bond buyers, and it is thought that

only )a.ear 
has

ubataoter improvement 
 number 

ovement in security prices will tend to restore confi-
dence all around. The current rally in the stock market Is said to have
caused some increase in the interest evinced by investors in convertible
and warrant issues.
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS.
In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange

for each month of the last three years. The tables include all stocks and bonds in which any dealings
occurred during the year of 1929 and the prices are all based on actual sales. The activity in all stock markets
during the year 1929 has been reflected in the transactions on the St. Louis Stock Exchange as well. The
number of hares traded in during the year 1929 were 1,304,229 shares, as compared to 1,077,984 shares during
the year ff28. The money value of transactions in 1929 was $60,028,711 and in 1928 $58,959,638; however,
the transactions in bonds fell off approximately $500,000.

For the year 1926 see "Chronicle" of Feb. 2 1929, page 636. For the year 1925 see "Chronicle" of
Feb. 5 1927, page 697.

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929.

1929—STOCKS
Par

January
Low High

February
Low High

March
Low High

Apr11
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

Norember
Low High

December
Low High

BANK & TRUST COMPANIES
Boatmen's National Bank_ _100
Rights 

Bremen Bank 100
First National Bank 100
First National Bank 20
Franklin-American Trust_100
Jefferson Bank 
Lafayette-South Side Bank 100
Mercantile Trust 100
Mercantile-Commerce Bk. & Tr
Merchants-Laclede Nat Bk_100
Mississippi Valley Trust.. _ _100
Miss Valley Merch State_ _  I00
Nat Bank of Commerce_ _ _ _100
State National Bank 100
United States Bank 100

MISCELLANEOUS

Alligator Co •
American Credit Indemnity_25
American Investment B •
Aloe (A S) Co corn 20
Preferred 100

Baer-Sterns-Cohen corn 
First preferred 100

Beck and Corbitt pref 100 
Bentley Chain Stores corn_ —•
Preferred 

Berry Motor *
Boyd-Richardson pref 100
Boyd-Weish Shoe corn •
Brown Shoe common •
Preferred 100

Bruce (E L) Co common •
Preferred 100

Burkart (F) Mfg common •
Preference •

Century Electric corn 100

Champion Shoe Mach 1st pf 100
Chicago Ry Equip corn 25
Preferred 25

Coca-Cola Bottling Co  1
Rights

-Co n so I Lead --- iiiiiii *
Consolidated Coal 100
Corno Mills Co 100
Corno Mills Co 
Crunden-Martin, pref 
Eisenstadt Mfg pref 100
Eider Mfg common •
 100

First preferred 100
Emerson Electric pref 100
Ely-Walker D G common -25

lit preferred 100
2d preferred 100

Fred Medan Mfg corn •

Fulton Iron common •
Preferred 100

Globe-Democrat pref 100
Granite Bi-Met Mg 10
Hamilton-Brown Shoe 25
Hussmann-Likonles corn *
Huttig S &Dcom •
Preferred 100

Hydraulic Press Brick com_100
Preferred 100

Income Leasehold, com 25
Independent Packing com •
Preferred 180

Independent Brew 1st pfd_100
International corn •
Preferred 100

Johansen Bros Shoe corn •
lohnson.Stephens-Shinkle - •
Kennard & Sons Carpet pLlOO
Key Boiler Equipment com •

Koplar Co prof  *
Knapp-Monarch corn  *
Preferred • 

Laciede-Christy C P corn_100
Preferred 100

Laclede-Christy C P Co •
Laclede Gas Light pref 100
Laclede Steel 100
Laclede Steel zo
Landis Machine common25
Mahoney-Ryan Aircraft 5
Marathon Shoe common___ _25
hieletio Sea Food corn 
Preferred 100

Meyer-Blanke Co corn •
Preferred 

Michigan-Davis Co •
Moloney Electric corn A •
Missouri Portland Cement__25
McQuay-Norris Mfg •

National Bearing Metals corn*
New 
Preferred 100

National Candy corn •
First preferred 100
Second preferred 100

Nicholas-Beazley Airplane__ _5
Pedigo-Weber Shoe com •
Picked Walnut •

5 per share

193 208
--------------------------------------------------------4
____ _
34212 354

-- 218 223

--------375 
575 628
--------------------------------294 
368 370
370 385
------------------------------------------------300
 1 

190 210
146 150

---- ----
--------60 

812 812
3512 36
10334 104

-------- ------------------------------------------------90

514i2 -32-

1712 1712
_
4014 i0-1-2
45 46
1172 117
45 46
98 99
8 1012
17 2012
125 130

10312 10812
8 9
16 16
37 47

.15,.4 1278

--------190      

Ei -3-6-
80 80
109 109
101 106
2912 30
108 109
86 88
20 20

0 712
   ----------------------------------------37
115 117
55c 55,
1812 21
25 25
20 2214
--------02 
3 4
63 6978
____ _ __
13 1-5
80 80
------------------------------------------------1 
71 7412
10812 110
39 39
55 63
102 102
____ ____

---_ ---_
----------------23

60 60
__ ._ ____
---- ----

- _
368 381l
__,.. 

- 
_

4713 62
1612 1914
49 5312

1.5i2 1-9-14

iii. -- 
- 991

2 14
54 55
44 5512
60 62

------------------------77

- - - - - - - -------------------------1002
1812 2014
--------110 

  98 178
____ __

--3212 3312
2234 25

5 per share

190 193

_ __ _ 
- -362 420

___.----558

  395
600 620
 
350 350
330 385

1 19 
--------210
------------------------------------------------160

----
  60
  ------------------------3

10334 10414

Eii2 -31

--------------------------------16
__

-55- -4-0
4212 4312
117 11912
39 46
----------------95 
8 9
17 18
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106 106
8 9
17 18
3978 43

iiii2 12-14

  2-66

55C4 2314
76 70
----------------108 

 103 10314
2834 2912
107 10712
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22 22

6 7
  
115 18
55, 55c
1712 24
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2012 22
  92
338 412
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13 13
83 85

   
 7112

10714 110
39 39
54 65

____ ____

52 5212

__-- ---

___- 
_ __

160 100
---- -

- _
375 3S0
____ 

--- 
_
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1714 2312
4478 60

1814 1814
Oii'2

14 14
5234 5434
47 5112
63 64

- - - - - - - -
1834 22 
 110

- 
____

- 
_

21 2112
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2312 24

5 per share

196 196

372 395

236,4  - 
- -- ----

370 370
595 600

--------345 
385 387

 1 
215

5912 60
  

12 3612
10314 105

51j2 -3-4- 
-85

 
____ ____
38 39
41 42
 --------11722

43 4514
 
7 8
17 1712
122 122

10312 106
8 8
17 1712
3912 4713

iU2 -1-3-12

190 200

30 33
72 75

  
102 10312
2834 2914
107 108
86 8612
20 25

5 7
  

 115 116
50c 65c
1712 20
26 29
18 21
92 92
312 4
68 71

153.4 13
85 85

  
 

 
6504 7412
10634 10814
38 3812
68 60

____ ____

---- 
-- 

--
24

39 40
____ 

- 
_

100 166

100 10014

LoTs -Ei
5018 60
1714 1912
42 4612

18 1814

i,- 1-31
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4312 5()
--- _--_

.. - - - - - -
207s 25
. _ --._
Oi 99
1912 2212
2938 31
2312 2312

5 per share
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---- ----
--------368
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  345
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 1 
210 215
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3412 37 
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-___ ____
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39 44
 11914
43 43
  95
512 6
16 17
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7 8
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4014 48
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191 20014

5.1. li
73 75

  110
102 102
28 2834
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86 86
22 25
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17 18
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12 2
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____ ____

---- 
-- 

--
24 24
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____ 

_- 
__
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4513 /112
55 GO
1713 2112
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3712 4012
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_
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100 1-0-0-14
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--------17
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iiii- fol-
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$ Per share
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ZEO 666
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10 1212
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4 5
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1151115'2
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35 38
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____ 
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107 115

10712

100 10014
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Ii

 --------25 
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40 43
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2112 2212

5 Per share
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67 7612

90 06
28 31
98 09
83 85
1834 20

4 4
   --------23
115 115
35, 35,
8 10
22 26
7 8

   
 213

30 40

714 912
78 78

-8813 -661-4
10312 105
2478 31
48 50

E412 -6112

43 4512
32 45
36 3712

95 -37-12

5672 16
62 7712

--__.

2.6 -26
53 60
32 36
- — __-_

98 100

---- ----99 101
22 2814
104 105
05 90
6 10
1518 20
1912 21

—
5 per share

220 240
---- ----

_ _ -
80 88
zao 290

5:56 666

Zio iii

iio 666

ifiii 1-66

  17
49 4978
8 10
3412 3434

98

15 fi

ii 17-
._

-Ws -4-4
41 4412
114 114
50 60
 06
5 5

1012 1112
104

15 1912
2112 24
38 4512

8 -7.12

70 763-4
  106
-
5-712 28
99 99
80 80
18 2112

114 8
  204

____ 
_- 

_
678 012
22 2212
6 7

  65
2,4 212
30 38

7l2 V
78 78

-E91'2 -63-1-2
10412 106
2212 25
42 48

Ei -Ci

45 45
40 40

98 98

35 -41
60 81

177i4 -1-11-4

ii W
5512 58
3114 3512
50 54

_---
48 .4
100 10112
23 26
10512 107
95 95
4 7
15 1812
20 20
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929—(Concluded).

1929 —STOCKS (Concluded.) January
Low High

February
Low High

March
Low High

Aprfl
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

Rice-Stlx DC. common •
First preferred 100
Second Preferred 100

Scruggs-V-B D G corn 25
First preferred 100
Second preferred 100

Scullin Steel preference •
Securities Investment corn_ •

Preferred i io _
Sedalia Water preferred_100
Sieloff Packing common •
Skouras Bros A •
Smith-Davis Mfg corn 

Southern Acid common •
Southwestern Bell Tel pref-100
Steinberg Drug Stores pref_.
Stii-llaer and Fuller corn *
Sunset Stores, corn 
Preferred 50

St Louis Amusement A •
St Louis Bank Bldg & Equip_ *
St Louis Car common 10

Preferred 100

St Louis Public Service corn.. •
Preferred A •

St Louis Screw & Bolt com_ _25
Preferred 

Title Insurance Corp 25
Wabash Tel Sec prof 100
Wagner Electric corn *

Wagner Electric corn 15
Preferred 100

BONDS

City and Sub P S 5s A 1934
E St Louis & Sub Ry 5s 1932
Houston Oil 5.14s 1938
Laclede Gas Light 550 1953
Moloney Electric Deb 5348_1943
Nat Bearing Metals 6s.,...1947

Pontiac Building Est 6s 1932
Scruggs-V-11 7s serial
Scullin Steel 6s 1941
St Louis Car 64 1935
St Louis Chain Store 6s 1943
United Railways 4s 1934
Wr1.11%. Iliiililinn A. 1031

$ Per share
2234 2414
10812 10812
97 9934
18 18
80 80
------------------------75
3434 4212
35 37

100 100
1712 1712
45 5114

46 4612
117 11912
---------------5212 
37 4412

------------------------------------------------5312
--------20

2412 25
--------10013

21 24
7812 81
24 25

16914 190
4234 50
10712 110

90 91
9512 96
98 9914
____ ___
9312 -9514
1031/4 104

9512 9512
9712 98
9912 10012
10034 10134
------------------------99
,

$ Per share
21 2312
100 110
99 100
1814 1914
----------------75

3612 42
3512 36

100 100
1712 1712
46 46

471/4 58
119 120
  

 35 41

2018

25 26
101

20 2212
77 78
25 25

iiTg -iii
10712 10934

9012 9012
96 96
971/4 9812
____ __
9514 -9-512
104 10412

96 96
99 100
10012 101
100 1011/4

 812
071* 071,

$ per share
2034 2134
106 10614
99 991/4
18 1834

33 3814
35 3512

_
--------98 
1612 1814
4212 4212

51 51
11834 12113
  5212
3312 36

20 20

2212 2412
101 103

1914 2012
7812 79
-_-- ____

_ ____

4212 10-

10714 109

90 9012
9512 9538
9712 99
103 103
9412 9514
10434 10434

_____ -_
99 100
98 10034
10014 1001/4

2

5 per share
21 23
105 10512
96 98
17 181/4

7514
75

3412 36
30 34
107 107
  99
--------17
   --------40

46 50
11712 11812
52 5212
32 38

--------20

22 22
--------102

19 2114
77 7812
2612 27

____ ____

ii 4512

10612 10712

90 9014
9538 96
98 99
102 102
94 9514
105 105

98 98-_-_-_•
99 9934
97 971/4
100 10012
 99

 83 8334

S per share
1912 211/4

10514 10512
9534 97
1634 1712
75 75
75 75
32 35
33 34
105 106
----------------96 

18
 40

4512 47
11634 11814
5212 5212
3412 381/4

20
-----_
22 2212

102

18 1912
75 80
25 2514

___ ____

57 1612
106 10712

89 90
9512 9512
99 99

93 -9-4
104 105

99 -99
96 9812
10014 10012
--------------------------------99329812

 34 8

g per share
181/4 1912

10312 10512
94 94
1612 1612
75 75
75 75
3134 3212
3134 32
____ ----

  
_16 012

      ----------------30

47 47
11634 119
--------4913
33 37

--------20

20 20
102 102

1714 19
74 78
----------------31

__ .

573g -4812
10512 107

8814 8912
9512 9512
971/4 98

92 13
10412 10412

9834 19
9412 97
100 100

2 84

$ per share
18 1914
100 103
90 96
1578 18
75 75
7434 78
30 3412
33 3812
107 110
  96
--------1612
     

4712 4712
117 118

 50 -..
3312 3512

5512
20

--------20
--------100

15 18
75 75

_ ___-

4212 -4114
105 106

8734 8812
9512 9 524
9712 9712

9212 14
--------104

9812 119-
94 96
100 100

4 80122

g per share
1712 1838
100 100
9012 9012
1572 151/4
7434 7434
7434 7434
30 32
341/4 36
10612 10612
95 95

 1612
  33

46 4714
11634 118

30 -34

5414 5512

20 20
____ ____

20
100

13 16
70 75

3212

____ __-_

ii -4-4.
106 106

- _
58T --2 05372
96 9734

9314 -9-314
104

9712 -9-83-4
9334 9512
99 9912

i76

$ per share
18 19
100 101

____---- 1534 1634
7434 7434
7434 7434
29 32
3514 3734
10612 10612
95 95
1612 18
30 30

48 48
117 118

3012 13

5-412 -5112
------------------------18
____ _-
-- - --
602 19

13 1512
68 75
3014 31

25 25

5912 1212
106 10612

8418 8418
9512 9534
94 9512

931-4 -1414
104 104

9712 9712
94 94
9534 99
 

78

g per share
131/4 1812
99 100
__ - - 

-- 
--

1514 17
7434 7434
7434 7434
25 35
33 3712
---- -__-
--------95
1612 17
10 30

45 47
113 117

25 -31

5558 -5.4-12
  
13 15
---- --
9812 -9-812

12 13
60 68
30 3034

25 25

i. 41
10012 10612

83 8434
0512 9512
90 9534

93 13
--------100

97 97
92 92
99 99
- - -

7 o -ii

$ per share
1414 17

 
--------98
85 85
14 15
7434 7434
741/4 7434
22 30
--------3112
104 104_
  95
--------17 
1412 25

441/4 46
11312 11712

24 IV

------40

121/4 334
---- ----
--------90

10 10
60 63
---- ----

ii ii
102 10312

--------8018   
95 9512
89 9412

93 -9312
100

96 96
88 90
____ ____
- - - -

io -7-1

$ per share
14 16
 100

8412 8614
14 15
____ __—
---- 

--- 
-

29 32
 34

-
---- -
  If
20 2715

44 4424
116 118

-.-
24 2-6 '2

iii
  20
13 14
---- -- --

90

10 1112
60 60
---- ----

iL IA,
10318 106

 82
9514 951:
9214 93

94 94
101 101

9612 961:
90 9314
__-- ---•
-
F39' r2 -7-4-3,

'No par value.

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1928.

1928—STOCKS
Par

January
Low High

February
Lozo 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

Dezember
Low High

BANK lk TRUST COMPANIES

American Trust 100
Boatmen's National Bank 100
First National Bank 100
Franklin-American Trust 100
Lafayette-South Side Bank 100
Mercantile Trust log
Merchants-Laclede Nat Bank_
Mississippi Valley Trust ___ _100
Nat Bank of Commerce-100
State National Bank 100
St Louis Union Trust 100
Title Guaranty Trust 100 ----
United States Bank 

MISCELLANEOUS

American Credit IndemnIty_25
Aloe (A. S.) Co corn 
Preferred 100

Baer-Sterns-Cohen corn 
First preferred 
Second preferred 100

Beck and Corbitt pref 100
Bentley Chain Stores units___
Common • 
Preferred •__

Berry Motor •15
Best Clymer •
Boyd-Welsh Shoe omit 5

Brown Shoe common •
Preferred 100

Bruce (E. L.) Co common .......•
Preferred 100

Burkart (F) Mfg common •
Preference •

Century Electric corn 100
Certain-teed l'roduct 1st pf.100
2d preferred 100

Champion ShoeMach 1st pf use
Chicago Ily Equip corn 25
Preferred25

Coco-Cola Bottling Sec 1
Consol Lead & Line A 100
Corno Mills Co 100
Crunden-Martin pref 
Eisenstadt Mfg pref log
Elder 111fil common •
 100

First preferred 100-___
Emerson Electric pref 100
Ely-Walker D G common__25

1st preferred 100
2d preferred 100

Fred 5Iedart Mfg cons •
Fulton Iron common •
Preferred 100

Globe-Democrat prat 100
Granite BI-Met Mg to
Hamilton-Brown Shoe 25
Harry L. Hussmann Ref com_ •
Huttig S & D corn •
Preferred 100

Hydraulic Press Brick com.100
l'referred 100

Income Leasehold common25
Independent Packing corn_'
Preferred 100

International Shoo corn •
Preferred 100

Johansen Bros Shoe com___•
r..1.....n-Ctonhenta.SIIInkle

$ per share

19312 195
170 170
331 336
------------------------200 
  --------325
 e

300 300
350 355
162 169
185 200
460 460

70 7312
35 3512
103 10312

--------93
___- ----

2234 29
3812 40
48 4834
120 12012
45 50
98 9812
16 1734
221/4 24

140 145
11812 121
105 10312
--------100
--------12
18 18
21 21
14 1 5
---- ----75

ioo 166
2312 2312
72 76

10214 105
3034 33
115 116
90 94

29 3612
1112 12
59 59
-------- -1131g
----------------30c
20 30
34 37
20 2112
95 95
41/4 41/4
7514 81
1712 1712
1612 1912

105 105
62 65
10912111
3412 35

• 50 551,

$ per share

195 205
170 172
336 345
 
30

550 554
--------295
352 355
158 162
------------------------188 

 460 460

67 6912
35 35
10312 104

95
---- ----

15
23 24
3934 4212
4812 5034
11912 11912
47 50
100 10012
1412 1612
21 23

140 145
11912 11.0
108 105

10112
12

19 20
--------21
 412

76

--------100 
29 32
76 80
-___ 

- 
___

103 105
30 3114
118 116
9012 9212

33 36
12 123
60 64

1131

25 2713
38 3812
20 27
95 971
414 5
78 80
18 18
1912 20

- ----
;"' 1..,-.12 74 2

110 112
35 351k
50 50

$ per share

 
 
 --------10812

168 168
329 339

 
 --------335

51 
295

 --------346
15734 165

 
 460 460

65 66
331/4 35
103 10334

--------------------------------71 
---- ----

15 15
23 2314
40 41
4712 481/4
119 11912
46 48
9912 10012
1212 151/4
19 2214

135 145
--------11914

la fiii
11 12
19 19
 2112
11 14
77 78

  166
28 3412
74 78
1081210812
107 107
30 3114
117 117
90 01

32 35
1212 13
75 75

___- -- 
-

32c
241/4 26
40 41
221/4 2612
97 97
4 41/4
7714 78
--------23 
17 1912

104 104
7118 7312
11212113
34 3412
48 48

$ Per share

205
170 170
320 330
 210
335

540 545
300 300

346
157 190

 
475 475

--------65 
3312 3434
10212 104

 
---- ----

15 15
231/4 27
40 40
4912 5512
117 11812
48 50
9934 100
14 1614
2134 241/4

--------130
191/4

10E64 163
1112 111/4
19 19
2212 38
12 13
80 80

984 166
30 35
76 801/4
111 111
103 10312
3012 31
119 120
9014 0012
31 37
13 1612
77 7912
114 114
31e 35c
24 25
38 391/4
--------22 

 95 96
312 4
7412 75
  23
17 1878
--------10314

111 11212
34 3632
45 451.

$ Per share

17012 174
325 337
210 225
--------------------------------350

295 300
--------335
18712 236
 188

475 480

 
 65

3412 4012
10414 10412

77 79

------------------------------------------------18
12 2

39 45
49 52
118 120
4912 52
0912 100
15 1614
22 24

 136
11918 11919

101 16E
11 11
20 20
3234 4712
12 1718
__-_ ___

____- __-3212 38
80 90
110 110
103 105
291/4 3034
117 120
90 91

28 31
1512 1634
78 78
117 11812
340 40c
25 29
38 38

2512
95 99
414 6
75 87
25 25
18 191/4
 10314
 83 86
111 112
36 45
4521- •In

$ per share

174 fiiis
330 336
215 215
 
 5

306 306
33712

180 20912
180 180
480 480
-- — ____

64 68
34 3512
10212 10412

76 78

 2 12
40 4212
45 48
11812 121
50 51
100 10312
12 15
2012 2212

130 130
-- — ----

ioi 1-6312
------------------------8 

 19 20
38 47
12 16

1021210212
 

- __- _- 
__

30 3214
80 80
1101211012
109 110
29 2973
118 118
--------90

25 27
14 1612
78 78
--------117 
410 4c
18 261/4
----------------3013
20 2112
--------97 
4 414
7712 8112
------------------------25
1712 9

103 104
7912 85
110 11112
37 3912
an 551.

$ per share

175 1/5
325 330
200 200

305 305
335 343
17734 18212
180 184
460 461
____ -___

--------60
_ 

- 
___

iiii 104

 " -id
75 76

 2
4112 4112
47 50
11934 120
4912 50
100 100
12 1312
20 22

130 130
---- ----

Rol 162

19 19
3814 56
13 1312
110 110
  ----
97 97
30 31
78 80
110 110
109 110
2812 291/4
110 113

90

24 25
15 10
81 85
 11712
43c 43c
21 24

20 23
  97
414 5
78 8212

 
171/4 1734
95 102
8032 83
10912110
____ ____

$ per share

170 170
320 328
200 200
 

c545
305 305
--------330 

 16012 17734
18212 18212
_ _ _ - _ _ _ _

63
3312 35
10212 10312

--------80
73 76

1 21
41 42
48 4814
119 119
47 47
100 100
10 1312
20 2112

--------115
---- ----

1043 16612

 --------181219
12 631/4

12 1414
110 110

____
29 14
76 77
--------110
108 110
2812 2934
11312 114
90 90

25 26
15 15
85 85
11614 11614
430 43c
1912 21

34
21 21
97 97
4 41/4
77 81

 17 34 1734
96 96
SO 8112
110 113

___- - 
___

51R0

I per share

168 175
326 330
200 205

400
547

    
 

 --------30212
 340

173 180
18212 18212
490 490
____ -- -

62 62
3234 3234
104 104

 -ki
78 80
21 27
45 4812

   --------15
40 4012
4612 521/4
119 120
--------45 
100 100
11 121
21 22

130
---- ----

Ho 1-66
8
 
59 6312
12 1318
------------------------ 135
 _--_ —

31 -32
7412 78

  110
108 108
28 2912
114 115
91 9112

2212 2212
--------10 
85 85
----------------11113 
44c 45c
1912 24
29 3212
20 2114
95 95
414 41/4
80 8134

 
 25

16 1734
96 96
74 8012
110 111
34 36
5111. RA

$ per share

178 185
329 330

  --------205
400 46111
543 550

306
340 340
165 172
180 180
475 477

--------63
33 34
103 104

82 82

25 -2112
46 47

 1i
39 40
50 54
11812 11812
  45
9812 101
10 1212
1032 20

121 125

---- ----

ii 161
6 6

  --------17
55 62
1014 12

100 100

30 13
75 80
110 110
108 108
29 2912
114 114
93 93

--------20 
  10
78 81

400 45c
1912 20
27 27
20 2212
94 9414
4 414
75 79
24 24
10 16
65 65
70 7712
111 11112
3612 3712
enl. an

5 per share

100 190
330 340

205
_ -

5:1i ii6
--------360 
340 366
165 16912
180 180
475 480

  63
3272 34
103 10312

gi ii

5.512 I1-12
46 51

1312 26
39 411/4
4612 4812
118 118
44 44
99 99
9 10
1812 20

121 130

---- ----

lob 16E
7 7
 18
3914 40
9 12

33 14
7812 8012

108 108
29 3312
110 113
--------88

  20
10 11
78 78

11112
500 1
20 24
27 27
20 21

3 - -4
731/4 76

-12- 14 -
_--- .-
711/4 -8078
111 11112
37 41
a t a e

$ per shard

185 192
336 345
-- --
400 400
546 575
 360

381 395
169 184
180 180
500 500

55 1411
10412 105

ii -3-61:
47 431;

io iii,
4112 43
4434 4651
117 120
43 45
 --------

1 91
17 20

125 130

--- ---

joi 1-643
--
17 -1-7-1
37 40
10 123

135

33 -311
80 801

10614 1681
29 391
109 110

90

20 20
6 91
70 70
114 117
520 901
16 21
20 25
20 211
92 22
3 31
71 731

-i4- -fit
80 80
72 75:
109 111
39 39
an a.

a

2

2

14
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1928—(Concluded).

1928—STOCKS (Concluded). 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

Decentber
Low High

Koplar Co pref •
Laclede-Christy C P corn___100
Preferred 100

Laclede Gas Light coin 100
Preferred too

Laclede Steel 100
Landis Machine common____25
Mahoney-Ryan Aircraft 5

Meletid Sea Food corn •
Meyer-Blanke Co corn •
Moloney Electric corn A •-
Preferred 100

Missouri-Illinois Stores com- •
Preferred 100110110

Missouri Portland Cement__25
Part paid 25

McQuay-Norris Mfg 

National Candy common •
1st preferred 100
2d preferred 100

Pedigo-Weber Shoe com •
Pickrel Walnut *
Planters Realty pref 100
Polar Wave! & F "A" •
Rice-Stix DC common •

1st preferred 100
2d preferred 100

Schoeneman (.1) 1st pref_100
Scruggs-V-B D G corn 25
1st preferred 100
2d preferred 100

Scullin Steel preferred •
Securities Investment com_ •
Preferred leo

Sedalia Water pref 100
Sheffield Steel corn •
Sieloff Packing cons •
Skouras Bros A •
Smith-Davis Mfg corn •
Southern Acid common *
Southwestern Bell Tel pref_100
Stlx-Baer & Fuller com •
St Louis Amusement A •
St Louis Car common 10
Preferred 100

St Louis Pub Service cons___ •
Preferred A *

St Louis Screw & Bolt com__25
Title Insurance Corp 25
Wabash Tel Sec pref 100
Wagner Electric corn •
Rights 
Part paid 
New—when and if issued_15
Preferred 100

BONDS
City & Sub P S 5s A 1934
Citizens Ind Tel 6s 1950
E St Louis & Sub Ry 5s 1932
Houston Oil Co 648 1935
Houston Oil Co 5558 

19„

Kinloch Telephone 68 1928
Moloch Long Dist Tel 58._1929
Laclede Gas Light 5 Si s_  1953
Moloney Electric Deb 5%21943
Nat Bearing Metals 6s 1947
Pierce Building 58 1936
Pontiac Building Ext 6s-1932
Scruggs V-B Is serial
Scullin Steel 6s 1941
Southwestern Bel Tel 5s 1954
St Louis Car 62 1935
St Louis City 4s 
St Louis Mer Bridge 68____1929
United Rys 48 1934
Wagner Electric 78 serial

$ per share

--------40
_ _ - - - - - -
----------------200
180 185
------------------------43
------------------------------------------------

99 101
17 18

38 4412
38 4312

22 2312
116 120
104 104
3612 3824

93 93
32 33
21 23
115 116
104 104

98 9912
1614 20
824 83
80 80
31 34
30 3014
------------------------100
----------------------------------------10012
43 45
18 1814
39 41

46 4712
11734 11914
2978 31
36 37
16 17
105 10712
20 25
80 82

17 17
_

3712 40

. -
iiii2 "9112

92 9214
----------------------------------------10012 

 94 94
10312 10312____ ____

--------1003810938
----------------1001410014
1051410514
----------------------------------------------- -9712

4 100

_ _
.9912 1-0-612
9812 9934

-
1664 1-6612

--------------------------------100
85 8538
--------102

$ per share

40
100 100

 10
181 181

9812 9812
1712 18

55 li
38 41

1812 2214
120 120
106 106
36 37

__

8.5 1114
2014 21
115 11512
102 102

99 99
16 1812
85 85
80 81
3212 35
3012 32

44 4412
1612 18
3712 41

46 4614
11812 119
2712 28
--------36 

 17 20
--------10014
22 23 
80 83

----------------2012

37 41

- - -55 -6614

9134 9214

94 9418
1031210312

   --  
---- ----

101 101

_ _
1 ob 1-66
9834 99

-
-166i21-0-612

85 8514
10334

$ Per share

----------------40 
100 100

200
103 104
--------200 

--------97 
1734 21

55 "4-5-
39 45

1834 21,4
11534 117
105 105
35 36
__ ___

53 -66-
20 23
10912 115
100 10212

99 101
1614 18
83 85
80 85
3212 34
30 30

47 62
1612 17
3712 39

  -------- 43
11812 121
27 30
  36
19 22

10112
22 23
79 82

40 59

- - -55 16i

92 93

9414 9412
10312 10312

iaai4 1-0-63i
---- ----

 
--------10112

-100
661-2 -9-61-2
loo 10,312
9834 99
---- ----
--------10012

85 851
1034 10312

$ per share

 
 100

---- ----
__-—_
 2-110

46

,- ---
-  97

2114 23

4112 -4-4
42 45

20 22
116 119
103 10312
35 39

_ _

35 3814
2212 2318
11212 117
102 10212

99 09
16 164
81 81
   ----------------7012 
3212 46
30 33

109

  0
1638 1634
37 4212

 47
118 119
2912 33
--------29 
25 32
101 102
23 2712
7812 81

2012

61 7912

- -job fa%

9212 93

9438 9478
10334 10334

i a us 1-0-64 --------100
---- ----

102
100

---------------- ----------------9611
2 1

99 10014
-

1-61.

84 854
10334 10334

$ per share

  40
100 100

- -
iiii fa
198 198
43 5012

---- 
- 
---

95 100
2234 23

44 -ii

2012 23
----------------110
101 122
36 46
____ ____

i.W2 -41i
2112 2314
113 11312
101 101

97 9712
1714 19
7712 8212

   
 3834 45

33 35
109 109
  
68 79
1718 1718
40 4512

41) 46
11812 120
30 3334
  29
23 32
101 102
2434 31
80 84

--------22

72 120

-ioi 16612

9112 9212

____ 
__-10334 10334

::,_ ___,_
BM 109,8

100
---_ ____
 
10134 101i

 312
100 101

160i4 1-0-63-

  116
84 8438
103,4 10314

$ per share

Iii -54
--------51
100 100

- -
ion% 15512
210 225
4578 49

---- 
- 
---

100 105
21 2212

io 4612

1812 21
 

10114 103
35 40
____ ____

51/.2 -4-6
2024 2114
110 113
102 10212

07 98
18 20
77 79
  8312
3312 41
3212 3212
106 106
 10012
7514 79
17 17
3912 40

3914 41
11718 11912
30 33
--------30
20 24
102 102
27 3234
8312 89

22

-------------------------------------------------------. 
 8 12

- -
ioi 15152

9112 9212
10012

95 954
10334 10334
____ ____
--------------------------------------------------------
.__ ___
__ ____

2 161

4 42
100 10034
-- ----
   ------------------------102

------------------------100
84 85
103 10312

$ per share

ii 11
51

100 100
-

16%16114
225 225
46 47
19 2318

---- ----

2112 -1212

io 112

18 1834
  112
10112 103
36 37
2112 2214

40 40
20 21
110 110
99 100

----------------98 
1978 22
79 82
80 81
34 3614
--------32
----------------105
1011 10012
68 58
17 17
40 45
---------------------------------------- 10

4122
11712 11914
3014 3334
  30

    
 

--------20
103 1 03
2518 29
80 87

22 25

 912

-
ioi- fa

9014 9112
------------------------10114
 95

- - - - - - - -
____ ____

9934 1 00
____ ____

 
10212103

,
100 10012
--- ----
      

 
84 8412
10311 10324

8 Per share

55 IA
------------------------08

_ .
155 116
----------------300 

  44 46
19 26

55 554

iliz -1112

162 li

18 1914
110 110
103 103
36 37
2112 23

io 1614
20 2024
108 10912
99 9934

  
19 2012
----------------80

  --------86
3312 35

32

   --------101
594 65
17 17
43 43

44
11714 11814
33 34
--------20
 20
101 101
23 26
8412 88

30 30

2

- -
ioi fa

91 92

95 9514
- - - - - - - -
____ ___

--- ----
_ —
  -9-7,2
04 104

  16 2--------99
4 1012

---- ----
     

84 85
104 1044

$ per share

Li 12-

____ ____
--------102 

 
 4512 46

21 2524

5512 5634

55 16-
iiTz 4614

19 224
108 10812
100 100
36 40
2278 24

1912 2612
108 109
99 9934

  98
19 2038

  
 86
3412 3712
--------32
  105
 10214

65 87
17 17
43 54

442
118 120
33 36
  24
20 20
10112 10112
25 28
82 85

24 24

1%

- -
165 166

9112 9112
  
95 95

- -ioi fa
 
---- ----
__ _ . _
9713 -97-12
103 10314

- - -
 5512

100 10014
- -

  iiii

  166
8412 85
103 103

$ Per share

612 12

_ _
 1-62-
 300

444 4412
18 21

1914 1914
5412 5534

-51 Ii
41 li

18 1912
 

 
 --------10812

99 10012
37 39
2334 24

1824 2-0
108 108
97 9912

-___--- 
-

1812 21
  80
80 80
334 36
 3634

105 105
101 101
6434 6512
18 18
46 54

11 4 12
11812 12014
354 3834
--------30
20 20
101 101
2278 25
82 84

---. -___

-
iiiii4 16612

9034 9112
  10114
95 9512

-ioi fo11-2
 
---- ____
10434 10434
974 9712
103 1034

- -
5.512 -63-
1004 10012

io 112 1614
5614 1,13-4
84 8412
104 104

$ Per share

Eli; 151I

-66
_ _

ioi foT
300 320
42 4412
1634 2214

30 30--
1914 20
54 58

15 -a%

1734 19
10812

    
 

--------96
34 3612
2312 2414

1832 27
105 108
95 100

95 95
1712 1812
78 82
80 80
334 39
3524 3738
--------10612
10114 1022
61 68
--------171 
49 57

118 120
8512 3712
  36
20 20
____ __

--20 23
79 81

____ ____

2 15613
14 14

- _
iiii nil%

91 9112
- ---
6812 -9512

-15512 163
 
___. ____
--- - -
Nis -9-6,2
103 103

a -21
loo loo
100 1001
10412 1041
10114 loll
. _
a 1.2 -8-414

t Per share

5412 5514

98 66
_ _

155 fob-
325 390
43 47
1612 2112

1914 20
5312 5754

.15 11

17 204
r. --, , 

-- -96
3234 3512
2214 2334

22 1524
10812 108,2
96 9834

95 98
1712 18

33 1614
36 39
 108
10012 10112
65 67
  1712
52 564

4412 4412
1174 12112
3312 38
28 28
24 25
100 101
19 2212
78 80

2212 25

121 17513
1012 16
193 175
39 45
los 10512

0114 9114
. — - -
i512 -96
- - -55 1-0-112
  
--- ----
---- r-
94 -9-5
10314 10312

---- ''''"
- - -
65 -9-114
9912 994

_ _
155 fobs;
. . _ife, -8-212

• No Par value.

MONTHLY RANGE OF PRICES ON ST LOUIS STOCK EXCHANGE FOR YEAR 1927.

1927—STOCKS. January
Low High

February
Low High

)(arch
Low High

April
Low High

Hay
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Leis High

December
Low Bleb

BANK 8c TRUST COMPANIES
Boatmens National Bank.. 100
First National Bank 100
Franklin Bank 100
Lafayette South Side Bk_ _100
Merchants Laclede Nat Bk_100
Nat Bank of Commerce _...100
State National Bank 100
United States Bank 100
American Trust 100
Mercantile Trust 100
Mississippi Valley Trust_ 100
South Side Trust 100
St Louis Union Trust 100
Title Guaranty Trust 

MISCELLANEOUS
American Credit Indemnity_25
Aloe (A S) Co corn 20
Preferred  100

Baer-Sternb-Cohen com •
First preferred 100
Second preferred 100

Beck & Corbitt pref 100
Berry Motor •
Best-Clymer •
Boyd-Welsh Shoe common_*
Brown Shoe common •

Preferred  100
Bruce (E L) Co common •
Preferred  100

Burkart (F) Mfg units •
Common 4. 
Preference • --------------------------------------------24

Century Electric corn 100
Certain-teed Prod 1st pref_100
Second preferred 100

Chicago Ry Equip corn 25
Preferred  25

Coca-Cola Bottling Sec I
Consol Lead & /Inc "A" •
Como Mills Co 100
r.....4... (InthInd nratorrarl 100

$ per share

150 155
251 257
_
290 290
280 284
15912 163
164 164
.
164 165
430 430
290 290
_
------------------------------------------------370

53 5412
32 3212
--- ---
----------------- ----20

. .

------------------------97

41 41
40 404
3214 3412
11012 11212
33 36
97 3712

---------------115-
106 10612
101 101
2812 30
2312 2312
------------------------1312
15 17
.
104 105

$ per share

152 152
267 267

---- ----
____ 

- 
—

155 130
165 165

165 165
428 4304
290 290

53 53
32 34
--__ ____

97 9799 99

 _ _
35 16%
4014 42
32 33
1084 111
_-- —

- --9797

------------ --------------------------------15

105 105

2-9 -2-9-
24 25

13 1534

$ per share

150 15112
270 270

---- 
-- 
--

282 282
163 158
--------168

163131634
428 430
285 286

 

63 53
33 34
10014 102

96 98
97 97

  1
36 35
3914 41
3112 32
112 11412
35 3612
9714 9714

----

  1-1112
____ ____

55f2 -2114
25 25

14 16

185 105

$ per share

15214 155
270 270
1721:17212
---- , 

- 
_ --

280 28
156 15712

168

164 164
428 430
285 286

       

50 52
34 37
102 10212

22
96 98
----------------97

----------------15
326

38 3912
3134 34
115 116
35 3512
97 97
---- ----

------ 114      
107 107

55 -2-214
23 2614

1812
13 15

--------40. nI).

$ per share

152 154
275 285
1724 17212
---- ----
---------------- 279
150 155
165 16512

166 166
428 428
--------285

       

50 534
3512 37
10212 102)2
2212 2212
---- ----

37 39
3414 35
114 116
35 3512
97 97
30 8114

 
 

- 1-1-6
10712 1084

i i i4 -21
22 23
18 18
13 14

10434 10434

$ per share

1534 164
275 280
-------- ----------------170
- — ----
 

 iii152 
16712 1674

164 184
429 430

290

        

5234 60
35 36
10134 10212
2114 224
96 96

97

 ' -1-5.
io

3734 3912
3312 3634
116 1184
35 35
97 97
30 304

 
 

117 1-2-6
110 112

313-8 -2-1-2-2
21 23
164 1612
1212 13

$ per (dare

____ 
- 
___

273 275

__— 
- 
---

2 79
150 152
--------167

---------------------------- -167
427 430
289 295

 ii6

56 57
3514 3512
10212 104
2012 21
--------9414
--------96

- - -
ii If
3812 3934
3712 38
118 118
35 3512
97 97
29 2914

 

iio 1-12-
110 110

19 20
----------------20
1512 64
12 1234

5 per share

156 156
272)3275

---- ----

- -
_--- - _
151 153

168
_

  _
428 430
2944 300

155 400

5412 56
35 354
10214 103
20 20
  94,2

96

- - -
58 "if
3934 41
41 45
11812 121
34 34
97 97
29 2934
  16
  2434

1.35 128
______

17 17
 
 17 17

12 1234

5 per share

-------
272 280

170
,--- 

- 
---

28134 282
15124 15412
----------------170
____ ____

428 432
301 301

----------------450

66 60
35 35'2
1014 103
19 20
95 954
9514 96

15 15
26 26
404 4112
42 4634
119 119
34 34
97 97
- -
iir2 -21
24 26

1281:131
-- --__

17 1712
21

--------16
12 234

$ per share

162 169
200 320
17012 17012
305 305
282 282
153 165
  
1124 11-22

42812 487
300 201

  

61 62
35 35,2
10112 10214
--------20
97 934
96 96

5512 111-
3912 4012
43 474
120 120
3412 3412
' 97 9714
- - .
ii "21
23 2514

50 50
130 162
114 115

16 16
20 20
 2112

1112 12

$ per share

16112 168
315 320
175 175

280 iff5.
160 16612
  170
119 1324
  1734
75 66412
300 335

 4-66

61 65
35 35
102 10234
  21
9912 99,2
-----

ii lf
394 4034
4312 4734

_ _____ 
--34 45

97 9714
_ _ _
it) -2-6
23 24

135 1-164
115 118

15 -1-64
19 1912
20 21
11 12

5 Per share

1674 170
325 330
200 200

290 196
167 170
18712 190

_
i-76 116-
664 694
340 860

450 455

77 77
3512 36
108 104
22 22
100 10013

-

ii -ii-
38 8912
4412 50
117)2120
44 45
97 Ms
_
Wig "II'
234 24

155 LE
11412 11812

- - - - - - -
19 20
2112 2112
1134 1604
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1927—(Concluded).

1927—STOCKS (Concluded) January
Low High

February
Low High

M arch
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

Eisenstadt Mfg pref 100
Elder Mfg common •
 100

First preferred 100,
Emerson Electric pref 100
Ely-Walker I) G common -25

First preferred 100--------111
Second preferred 100

Medart (Fred) Mfg corn •
Preferred  100

Fulton Iron common •
Preferred  100

Globe-Democrat pref 100

Hamilton-Brown Shoe 25
Hussman (H L) Refg com---5
Huttig S Sc I) corn •
Preferred  100

Hydraulic Press Brick com_100
Preferred  100

Income Leasehold common.. 25
Independent Brew 1st pref _100
Independent Packing com_•
Preferred  100

International Shoe corn 5

a Common  •
Preferred  100

Johansen Bros Shoe com____*
Johnson-Stephens-Shinkle_ *

Preferred  100-
Gas Light pref 100

Rights 
Laclede Steel 100

Moloney Electric pref 100
Missouri-Illinois Stores com_ •
Preferred  160

Missouri Portland Cement_25
Rights 
Part paid •

McQuay-Norris Mfg •
National Candy common- - -100
Common • 
First preferred 100
Second preferred 100

Pedigo-Weber Shoe corn 5
Planters Realty pref 100
Polar Wave 1 & F "A" •
Rice-Stlz D G common •

First preferred 100
Second preferred 100

Schoeneman (J) 1st pref 100
Scruggs-V B D G common_ _25

First preferred 100
Second preferred 100

Scullin Steel preference •
Securities Investment com_ •

Preferred  ii39
Sheffield Steel common •
Sieloff Packing corn17

Skouras Bros "A" •
Southern Acid common •
Southwestern Bell Tel pref-100
Stix-Baer & Fuller corn •
St Louis Amusement "A" •
St Louis Car common 10

Preferred  100
St Louis Cotton Compress_100
St Louis Pub Service com- - _ •
St Louis Screw corn 75

Union Biscuit 1st pref 100
Wabash Telco Sec pref  100
Wagner Electric cons •
Preferred  100

Waltke (Wm) & Co corn •
Preferred  100

BONDS
ESt Louis & Sub Ry 5s____1932
Houston Oil Co 6 Sis 1935
Independent Brewing 6s_1942
Kinloch Telephone 6s___ _1928
Klnloch Long Dist Tel 5s_1929

Missouri-Edison Elec 5s 1927

Pierce Building 5s 

Scruggs-V B 7s serial
Scullin Steel 64 ..... 1941
Southwestern Bell Tel 52_1954
St Louis bier Bridge 6s__ _1929
St Louis & Sub gen 5s_ __ _192.1
C-Ds  1923

St Louis City 4s 1928 1929
St Louis Car 6s 1935
Un'ted Itys 4s 1 934
C-Os   1934

Wagner Electric 7s serial

$ per share
----------------------------------------101
----------------------------------------194

----------------------------------------66
__

3214 35

90 90
2812 29
99 100
11 12
60 GO
116 11612

3712 3912
331/4 36
28 30
10112 10112
514 7
79 8112
18 16
6 5
2412 25
10814 10814
1591/4 16012

108 109
30 30
5412 55

96 105

165 185

9934 100
1414 1414
109 109
51 54

---------------------------------------- 39
1814 2112
871/4 90

112 112
--------100
31 33
---------------- 9338
32 33
2114 2214
10512 108
99 9912

---------------------------------------------------------- 99

2012 22
84 84
82 82
----------------3838
3612 3812
----------------10519 

2512 2612

46 48
45 4512
11512 117
31 3134
45 46
17 1812
96 9812
---- -
1812 1-6

-

1007s 101
------------------------ 103
1812 24
70 74
5112 5812
112 11217

8614 8818
103 10338
30 30
.... _ _
100 Coo-12

1015 1-66

10014 10014
----------------10012
_ -- _ _
10134 1-01-34
--------81
82 82
--------9924
--------9934
7612 7738
7614 77
9812 99

$ per share

_

3114 3412
 111

87 87
--------28
------------------------ 102
- - - - - - - -

   --------5565
114 114

36 39
31 3212
28 28
10014 10112
412 612
75 78
--------1712
---------------------------------------------- -2

24 25
--------110
158 1514

108 10812
30 30
5012 5212

105 127

180 1S0

100 102
1414 1414
------------------------ 107

50 53

--------19
84 9178

111 111
105

30 3212

14 34
201/4 2178
10634 109
99 9912

21 2212
--------83
---------------------- 80      

3712 40

252 2734

42 46
45 45
116 11714
2912 31
43 45
17 17
97 971/4
---

—1834 -2-0-1-2

10112 105

20 21
68 70
5512 70
111 111

90 9012
10314 10334

-
151T4 101-14
199 19914

ie)15 1-6618

100 1001/4
 
--__ _-__
____ _ -
 -81-

80 80
9934

 10014
7614 7714
7618 77
99 99

S per share

 
 100 100

3114 35
112 11212
90 96
  3017

 
 10 10

 
--------115

3612 40
31 3212
24 28
100 10012
434 5
72 7414

17I

23 23
 110

163 16812

19812 109
30 30
50 65

112- 1-15

165 1e6
101 10212
14i2 1412

4512 

1912
86 02
___- -___
113 113
103 10312
30 33

 94
3214 34
1914 2012
109 110
100 100

 
2112 ---2

83
 
  39
---------------- 35

27 2812

42i4 -44-
431/4 45
11434 117
2914 30
41 46
16 1612
97 97
--- -

-1814 18-12

105 105
  

 21 22
74 75
69 8618
--------

90 9012
10312 10334

-ioii. 101-14
19912 loot,

---------100

1001/4 10014
 101
-- ._ -___
___- -
84 -8112
8012 8212
----------------------------------------9934 

9934 9934
7534 7714
7512 7614
981/4 9914

$ per share

  
 

 100 10412
10814 10814
35 3814
11312 116
--------91 
3118 3118
 

 1014 111/4
50 55

115

37 39
3178 32
2312 27
100 10012
412 412
70 71

 
  22 22

109 110
16612 18412
--- ----
109 10912
29 29
55 60

---- -___
112 11412

lio 176
100 102
1412 151/4

43 54

 
   ---------------------------------1912
9012 9778
---_ ____
113 113
103 103
30 33
94 94
3214 34
191/4 2018

10612 110
99 100

2034 2
----------------77
     
38 3814

2712 2812

;115 -46-18
3912 4012
11512 11612
28 29
44 451/4
1614 1634
9612 102
---- -
1834 -2-1-

--------104 
103

2134 28
76 83
75 82
111 113

9112 92
10312 104

- -ioi 1-6112
19912 10012

  1-0-6

10014 101
100 101
____ ____
1011/4 10158
81 8512
8212 8512

   
100 100
7634 8014
757s 7934
9934 10034

S per share

 
10412 105
110 110
3218 3612
115 116
  92
30 31
 102
9 9
53 53
114 114

36 37
31 32
27 27
100 100
4 5
69 73

20 21
110 110
17234 185
---- -___
109 11012
28 29
5712 58

---- -------------------------------------107

110 140

iii 176
100 100
151/4 1534
 108

4012 44

93 103 
-___ ___
110 113
10312 107
33 34
____
33 -3-3-3-4
191/4 1934
110 110
100 100

 .
20 2012

  80
38 381/4

36
------------------------------------------------105

i 2 2712
18

40 41
40 40
116 11812
27 27
44 44
17 181/4
100 100
---- -
21 -21

  105
103 104
2712 3934
84 90
7512 77
___- ___

9114 9218
10312 10378
---- ----

10014 10014

---- ---_

--------101 
100 10014
___ __—
____
----------------86 -- --
___-

 
100 10014
7912 80
7838 7954
10012 10034

5 per share
101

 11  1934
  6812
105 107
10734 111
3114 3312
--------11114
--------87
30 30
--------101
8 314
45 GO
115 115

34 37
31 311/4
2258 25
9612 98
41/4 5
73 75

 
21 24
110 110
17812 18712
-___ _—.
10912 110
26 28
57 58

 --
10717:2

ia 1-e6
100l:10011
1534 1534

107 108
4112 47

  40
     

 10212 11012
_ _

112 1121/4
107 107
34 37
9312 9312
3212 3312
1918 20
110 110
99 100

1912 20
  80
82 82
36 38
34 35

2612 281/4

35 16
--------36
11612 119
26 27
43 44
18 1812

100 100
---- -
24 -2-li

105 105
104 106
33 3912
8734 90
73 76
11212 11217

88 9038
10312 10312

--- -- - --
10014 10014

_----- ----

  101
100 100
--- __--

- --- ----
 831 831
 
9912 9934
7934 8012
791/4 80
10112 102

$ per share
9878 101
1834 1834
64 65
____ 

- 
___

10734 1 09
3012 35

112
  8712
---------------------- -30 

  101
1112 1234
     --------6060

------------------------1141211412 

3312 38
31 3212
24 25
9612 99
412 434
74 75

 -
21 -- 2
110 110
18612 195
____ ___
109 110
28 31
55 56

104 10712

163 1-6-6
100 10114
1334 1412
106 10912
40 4112

5i -31
105 107
____ -___

 --------------------------------113
   

 
--------1031
351/4 3712
0312 9317
31 32
191/4 2034

108 108
99 09

17 812
--------73
   --------78
341/4 351/4
3412 35

261/4 2754

--------32 
 3 78
116 11714
26 27
41 43
1712 1712

100 10014
.
HZ4 163-4

__-_-- 
_

105 10 12
3112 34
8714 88
70 78
11112 11117

8812 90
1031/4 104

-iniT4 16114
 --------1001410038

---- ----

----------------100
991/4 100
---- .___
-- —
-- -U -
85 87

100 100
8012 84
80 8214
----------------102

S per share
100 100
18 1814
6234 63
10612 108

 ---------------- 102
32 3414
11112 11112
---------------- 89

 
____
1112 1--134
 

 

34 38
31 32
-------- 19
--------9812 

 41/4 534
72 8112

 -2-
112 24

110 110
195 200

10812 1-1-1-
32 36
57 5912

 
104 104

--------168
101 10114
13 14
106 108
40 4134

3i 16
1912

98 108
____ ____

 10312
35 361/4
0312 012
291/4 3114
2078 22
108 108
99,2 100

16 18
76
 80

33 3412
----------------34

2612 2712

 
 -11

38 3812
1161/4 1181/4
26 3014
40 42
1712 1712
98 98
- - --
2i12 -2-812

-- --
10 - -534 1053 4
3034 34
87 8712
74 77
--------111

8834 9212
10314 10338

-- — -------------10114

---- ----

 
 99 9938

___- ____
---- - -
__-- --- -
8512 -87-

991/4
100 100
8214 8334
82 83

$ per Share
100 100 -------99
1814 1812
6618 67
 ----------------108

3112 34 
113 113

 
103 10312
11 1112
58 58
 

34 35
3038 3112

22
97

412 51/4
7934 82

    -------- 113
21 22
110 110
19978 21612

_ _
155 1-1-9-12
35 3534
--------.56

 
103 103

166
99 991:
1312 1638
110 110
3712 4112

3i -ii
   --------2014
98 100
_--- ___-
 
103 1312
35 36

_ _
50 i.4 -12-14
201/4 2414
108 110
9912 100

161/4 --
72 73
78 78
3112 3314

 
 
27 3012

ii 16
39 47
11512 118
2838 30
41 41
1712 1712
97 98
---- -_
28 -2-912

---- ----
--------10512
31 33
8614 88
76 77

111

9314 9312
10312 1031/4

 1-61-14
 10012 10012

---- ----

  10014
9812 99
____ ____
-- - -

-86- -88 -
861/4 88
--------9024
99 100
821/4 831/4
8214 8314

102

$ per share ,$

1812 2012
66 70
 

  102
3218 33
11112 11312

90
 30

01 102
11 11
59 60

3012 35
3012 3112
22 2212
9512 9612
45s 5
7514 771/4

   1- 12
2034 2114
108 110
202 23911
571/4 61
19914 no
34 35

57

 
101 103

175 fsrci-
9334 100
151/4 16
110 110
39 42

33 -4-114
 2014
95 981/4
2234 23
 

   
 

 --------10312
3512 3612

_ _ _
35 -3218
22 23
111 112
100 102

 100
15 17
72 73
74 75
3112 34
  34

2712 3012

331-2 16
4312 45
117 118
28 291/4
39 41
1712 1712
98 98
-_-- __
29 -3-01/4

10412 10412
106

29 31
85 87
75 7912
--------11234
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10014 10014
9834 9914
10514 10514
10134 10134
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9934 9934
100 10014
8234 8334
8214 8334
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9934 100
20 2018
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31 3217
116 11714
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2834 29
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115 115

30 31
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-
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---- ---
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54 561/4
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993410012
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22 241/4
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--- 

:-
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111 111
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381/4 4212
____ _
3134 1211
21 23
11112 112
102 104
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30 2,317
34 34
-„- :-
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- 
---
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6258 6258
27 28

---- ----
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7014 71
---- ----

941/4
10312 1031/4

---- ---„,- 
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-
Wins 101/4

9912 100
99 99
---- ----
--,
91- -9-I-1-2
88 921/4
---- .,_--
1001s 108911
8334 8512
8414 8517
103 103

a Four shares for one share. • No par value.

The Outlook for 1930.
By Jonly G. LONsnALE, President, American Bankers Association and

President, Mercantile-Commerce Bank and Trust Co.. St. Louis.

Conservatism and confidence—both of them assets
—are apparent in trade and industry as 1930 gets
under way.
The stock market flurry had a sobering influence

on the public and on business and brought about a
form of conservatism that should prove beneficial
in the long run. Confidence, which was shaken
momentarily, has now been restored in large measure
by the Hoover conferences.
Thus, with economic factors sound and with a de-

gree of optimism in the minds of individuals and in-
dustrial leaders, it would seem that 1930 should

give a good accounting of itself. Perhaps it is well

that we content ourselves with just good, satisfactory

business instead of trying continually to set new

records.
Both financial and industrial institutions have

started 1930 with no unsound underlying factors.
There are no excessive supplies of raw materials or
finished products carried over by the average manu-
facturer, while our banks find themselves fully pre-
pared to finance the prudent demands of trade and
industry.

Financial institutions and the Federal Reserve
System were put to a supreme test under crisis con-
ditions, but they emerged in stronger position than
before. Consequently ample credit is available for
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carrying on conservative expansion programs. Bank-
ers may be expected, more than ever before, to scru-
tinize carefully and cautiously all demands, for it is
always wise procedure to guard against unwise use
of easy credit. While money rates have eased, a
word of caution should be given against too great
an expectancy of cheap money.

St. Louis and the Eighth Federal Reserve District
enjoyed a prosperous year, as a whole, in 1929.
Freight traffic established a new mark through the
St. Louis gateway and factory production was im-
pressive. Retail and wholesale trade also were in
satisfactory volume. Sales of seasonal goods were
greatly stimulated by the excessively cold weather of
mid-January, this year.

Agriculture finds itself in a relatively improved
position in this district, although conditions have
varied greatly in different communities. Some sec-
tions have gathered good crops of corn, while in others
it did not mature. Certain agricultural districts in
Missouri and Illinois were materially damaged by
recent floods. As a whole, however, the agricultural
situation, with the Federal Farm Board in action,
looks encouraging.

Course of Security Prices in Kansas City, Mo.
The Prescott, Wright, Snider Co. keep a record

of the securities having a market in Kansas City,
and they have courteously placed that record at our
disposal. The table below shows the high and low
prices of these securities for the calendar year 1929,
together with the bid and asked prices Dec. 31,
the close of the year. The record having been very
carefully prepared, is believed to be absolutely
reliable. As Colgate-Palmolive-Peet common is
traded on the New York Curb, and the Sheffield
Steel common is listed on the Chicago Stock Ex-
-change, and the Kansas City Power ST Light $6
preferred on the New York Stock Exchange, the
quotations in those particular cases have been taken
from the records of the respective exchanges, though
it is believed there has been as much or more trading
in these stocks in Kansas City.

RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY.

Name of Security.
Range In 1929. Price Dec.31.28.

Low. High. Bid. Asked.
STOCKS—

American Asphalt Roof Corp. 8% pref 101 103 100 102Associated Telep. & Teleg. 7% pref 102 105 103 105Associated Telep. & Teleg. 6% pref 89 9234 90 9254Associated Telep. & Teleg. class A $4 pref_  57 8254 59 60Associated Telep. & Teleg. class D 4% pref_  51 55 53 55Butler Manufacturing Co. 7% pref 99 102 99 101Central Coal & Coke Co. 5% pref 39 7634 45 55Central Coal & Coke common 15 52 18 25Central Surety & Insurance Corp 47 7734 50 52Colgate Palmolive Peet 6% pref 95 101 97 98*Colgate Palmolive Peet common 40 90 50 52Cook Paint & Varnish Co. $4 pref 52 58 53 5534Davidson Company 7% preferred 98 103 100 102Diversified Investments, Inc. 1st 7% ',ref_ - 100 106 102 103Diversified Investments class A 8354 6834 88 6834Diversified Investments class C 52 5354 52 5334H. D. Lee Mercantile Co 4834 58 48 aoKansas City Fire 8c Marine Insurance Co 18 2034 18 1954:Kansas City Power & Light 36 pref 108 11234 106 109Kansas City Public Service pref 20 3634 25 30Kansas City Public Service common 1 954 2 5Kansas City Stock Yards Co. 5% prof 7834 86 81 8454Kansas City Stock Yards Co. common 103 115 103 107Kansas City Structural Steel 8% pref 99 103 99 101Kansas Gas & Electric 7% pref 10254 110 10654 110
Lucky Tiger Combination Gold Mining 1 834 1 134
National Telep. & Teleg. 7% pref 101 105 103 105National Telep. & Teleg. class A 5034 5334 52 5334Sheffield Steel Corp. 7% pref 99 106 100 102
*Sheffield Steel Corp. common 50 90 so 51Western Insurance Securities common 24 29 26 29Western Insurance Securities class A 45 52 45 48

BONDS—
American Asphalt Roof Corp. 634 s____1930-36 98 10234 100 10254Central Coal & Coke Co. 68 1935-42 101 10234 98 100Central Coal &Coke Co. 654s 1944 98 10254 98 100Dickey, W. S., Clay blfg. 6s 1930-40 77 100 75 80Dierks Lumber &Coal Co. 6s 1932-41 9534 101 94 97Kansas City Public Service 6s 1951 58 7554 00 63Long Bell Lumber Co. 6s 1931 93 98 90 93Long Bell Lumber Co. 6s 1943-3-6 74 9254 73 76Methodist Hosp. Ft. Worth, Tex. 6s 1930 42 97 101 98 100Pickering Lumber Co. 6s 1946 90 100 88 91Ritz Bldg., Tulsa, Okla., 634. 1930-35 98 10154 100 102Sheffield Steel Corp. 5 Xs 1948 9754 101 98 100
Wichita Union Stock Yards 6s 1934 100 10254 100 ---
• New York Curb Exchange. x New York Stock Exchange. a Chicago StockExchange.

St. Louis Real Estate Review for the
Year 1929.

By LAWRENCE E. MAHAN. President, Real Estate Mortgage Trust Co..
St. Louis, Missouri.

If cities possess character, St. Louis could be
characterized as a stable, conservative business man
given little to sentiment and not easily influenced by
the glare and glamor or tragedies that may surround
him at any given time. St. Louis, possibly more
than any other city of its size, possesses a sort of
stability which enables it to pass through a period
of depression or a boom without its people or its
business being seriously affected. Some of the fol-
lowing figures may better reflect its character:
During the past year there were established in St.

Louis 80 new industries. 135 local industries were
expanded. This expansion represents an increased
industrial investment of approximately $83,000,000,
and furnishes employment for 6,381 additional work-
ers or approximately 4% of the total engaged in
manufacturing in this district. New factory and
warehouse building aggregated 2,055,900 square feet.
The net increase in the, occupancy of space already
built amounted to approximately 1,706,700 square
feet, showing a total of 3,762,700 more square feet
occupied than at the close of 1928.

Building permits showed a decrease of $15,488,872
for the twelve months of 1929 as compared to 1928,
or a decrease of 36.17%. St. Louis, like other cities,
at the beginning of 1929 found itself in an overbuilt
condition in residential units. Factors having to
do with this phase of construction in St. Louis readily
recognized that, if this continued, it would greatly
affect the real estate values in our residential sections.
Consequ4ntly, there were built in St. Louis 2,851
less residential units in the year 1929 than in 1928
or a decrease of 39.67%. It appears at this time that
very little construction will develop in this particular
type during the year 1930, but, providing our indus-
trial growth continues in the same proportion as it
has in the past year, we should be able to overcome
the overbuilt condition in this group in a. compar-
atively short time. -

Public utilities operating in this district have
announced a program of expansion for 1930 which
should enable the district to offset the expected de-
crease in other phases of construction. As far as
we can determine at this time, the City of St. Louis
will expend approximately $12,000,000 on work to
be started in 1930. In addition, many institutions
in the city will enter upon active programs during
the current year.
During the year 1929, there were 18,591 real estate

transfers in St. Louis as compared to 19,899 in 1928,
and 22,090 deeds of trust, aggregating $150,110,277
as compared to 25,155, totalling $251,894,320 in the
year 1928, showing a decrease of $101,784,043.
There is one significant item in the real estate

figures in St. Louis which generally serves as a good
barometer for actual conditions. Real estate fore-
closures for the year 1929 numbered 1073, aggregat-
ing $5,125,300. Taking into consideration the num-
ber of homes owned, the population of the city and
other factors, this would not indicate that the St.
Louis Real Estate situation was serious.
In summing up the real estate conditions for the

year 1929 in this district we find that we are now
going through a period marked with an inactive real
estate market, less volume of construction in business
and residential units, more than normal vacancies
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in residential units, and, with less money available
for speculative ventures, all of which will work toward
bringing the real estate market to a more normal and
stable condition. During the coming year, we look
for an increase in industrial building and also for an
expansion program on the part of our railroads, local
public utility companies, and considerable building by
the city itself. We do not look for any great or
unusual activity in the real estate field, but those

most familiar with the business feel that we are now
going through a period which is having a stabilizing
effect upon all local business, and that any increased
cbnstruction in units not at present needed in the city
would only create a serious condition later. Taking
this view, we see in 1930 a fair amount of activity
in the mortgage, real estate and kindred lines of
business. The curbstoner, speculator and sluggard
are rapidly being eliminated.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, January 31 1930.
Wholesale trade has increased somewhat during the past

week. This is the first report of that kind for some time
past. Iron and steel lead in a certain degree of revival from
the previous quietness of trade. As regards retail business
It still suffers from unfavorable weather in some parts of
the country, together with bad roads and flooded streams.
Employment, reflecting some expansion in industry, shows
an increase. There is a hopeful feeling that February busi-
ness will increase over that of January. Meanwhile there is
an increase in steel operations, as the demand from the
automobile industry in particular shows some expansion.
Car works and agricultural implement makers, as well as
manufacturers of structural material, have been buying
steel, on a somewhat larger scale. steel is the brightest
feature of the whole situation. But bars, shapes and plates
have been selling at lower prices, a fact which in part ex-
plains the greater activity in the trade. There is increased
activity in the manufacture of shoes and clothing. Dress
factories are waking up. Of course building is slow and also
building materials. Machine tool makers are busier es-
pecially those in electrically driven lines. From the fur-
niture trade come both good and bad reports. While some
manufacturers are active others are not. The coal trade
has been helped by cold weather.
In the lumber trade of the Pacific Northwest there is a

gradual increase as weather conditions improve. There is
a good business in rubber footwear as may well be imagined,
from the recent persistently stormy weather in many parts
of the country. Further rains in Southern California have
opened up a more cheerful outlook for trade. The winter
wheat crop of the West has been favored by heavy snows
"the poor man's fertilizer." Winter plowing in the cotton
belt has been much delayed by bad weather. From both
California and Florida shipments of citrus fruits have in-
creased. Such farm products as grain, cotton, wool and not
to mention others like butter, eggs, &c., have declined,
prices still for the most part following the line of least re-
sistance which was noticed in the closing months of 1929.
Car loadings owing to bad weather have, as might have been
expected, decreased noticeably. They are not only smaller
than in the earlier weeks of this year, but are the smallest
for the week ended Jan. 18 in the last eight years. Cotton
has declined $5 a bale owing to dullness of both the raw and
the manufactured product at home and abroad, coincident
with good supplies and some doubt whether the acreage will
be materially reduced this year. Severe weather has hit
the weevil. Moreover there has been very heavy liquidation
of cotton by Wall Street, the West and other sections of the
country. Also there has been some disappointment because
the Farm Board has not seen fit to adopt a more aggressive
policy in the matter of sustaining prices. During the week
prices have fallen below the Farm Board loan level. Chair-
man Legge has announced that the Board does not propose
to buy large quantities of cotton or to pay what he terms
foolish prices. There was a report at one time that the Board
purposed to buy 2,000,000 bales of cotton and put prices
up $10 to $25 a bale. Of course such a report was absurd on
its face, but somehow the denial of it by Mr. Legge caused
increased liquidation. Now he says that Farm Loan prices
will not be changed nor will the Board call for additional
margin because of recent declines in prices. Print cloths
have declined Mc. and have not sold readily even at the
lower prices. Some fine lines of cotton goods have met with
a somewhat better sale. But in the main business has been
quiet and prices none too steady in this branch of textiles.
Wool has been dull and more or less depressed owing to the

recent declines in prices at the London auction sales. Wool-
ens and worsteds have been quiet. There is a threat of a
strike of 45,000 dress workers in the metropolitan district
for higher wages, better working conditions and the elimi-
nation of the sweat shop. Raw silk was steady but with
very little new business.

Coffee has declined only slightly, in fact it has at times
advanced noticeably, for the Brazilian markets have been
better sustained than had been expected. Brazilian houses
have at times been buying. Everybody seems to be looking
for lower prices, something which tends to keep the market
more or less short and lift prices from time to time. The
decline for the week is in general less than Xc. The popular
impression is that to bring about an active demand prices
will have to be lowered sharply. Sugar futures advanced
6 to 8 points, due in part to vigorous buying attributed to
Cuban interests. There are reports to the effect that 900,000
tons may be held back from this year's crop but there is to
be no restriction of the yield. Refiners bought 60,000 tons
from the Cuban Single Selling Agency at its price of 2c. cost and
freight for February shipment. Europe has bought to some
extent and London prices have risen. Rubber shows prac-
tically no change; fluctuations at home and abroad have
been irregular and leadng to no decisive net result. It
looks like a waiting market pendng developments in the
matter of restricting exports, some 10% or more. The prime
movers in this plan seem to be awaiting unanimity of action.
Far Eastern interests will not act, it seems unless British
interests do.
Wheat declined 5 to 63' cents owing to the dullness of the

export trade and the largeness of the surplus stock in this
country. The co-operatives keep buying carlots of wheat
in Minneapolis and Kansas City but it looks like a futile
gesture for the time being. Argentine is a formidable com-
petitor in the export trade with Europe. Russia has also
been selling to Western Europe. Corn has been steady with
the crop movement smaller than had been expected in view
of the recently more favorable weather. Farmers are hold-
ing supplies back. The industries are buying corn in Chicago
though the shipping demand is not at all urgent. Oats de-
clined with supplies very large and liquidation of late notice-
ably larger than recently though on the other hand Chicago
has had an excellent outside demand. Rye dropped 4 to 9
cents in response to the break in wheat, and also because
of the dullness of cash and export trade and the fact that
Northern Europe has been offering rye freely. Large in-
terests are supposed to have been liquidating it in Chicago.
Lard declined Xo. in response to lower prices for grain and
cotton.
In the stock market the tone of late has been more cheer-

ful, with rising prices. The increase of $4,000,000 in brokers'
loans was not a significant factor and it was therefor ignored.
Money was 4%, but on most days it is obtainable as low as

General trade showed some increase during the week.
Steel output is 20 to 25% larg& than at the low point of
December with a better trr de. Cotton to-day showed a
better tone and wheat rallied 23/i cents from the low point
of the day.

Fall River, Mass. did a pretty good business last week for
these times, having sales of 40,000 pieces, but this week trade
in cotton goods has been quiet everywhere and here prices of
print cloths have declined Mc. Charlotte, N. C. wired that
the Piedmont Spinning Co. of Gastonia, remains closed and
it is reported that operatives were told on Saturday, Jan. 18th
to get employment elsewhere if they could, as the mill would
be closed indefinitely. Spartanburg, S. C. reported that the
past week had been one of inactivity for textile manufacturers
and executives are said to see no prospects of any favorable
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developments in the near future. Manchester, England re-
ports trade disorganized by the big decline in raw cotton.

Retail trade here gained in December. Department and
chain store sales were up 1 and 5% over 1928. Wholesale
business showed a drop of 9% but an increase of 3% for the
entire year. Of electrical equipment the sales continue in
satisfactory volume in the principal electrical equipment
market centres of the country according to "The Electrical
World." A definite revival in heavy equipment buying is
reported in the Eastern district for the last week and electric
railways remain a good source for substation orders. The
general trend in the Southeast is reported satisfactory with
a well sustained volume of electrical equipment orders.
The week here has been cool with at times rain or a light

snowfall. On the 29th inst. temperatures here were 21 to
36 degrees, in Boston 24 to 32; Chicago 4 to 20; Cincinnati
10 to 22; Cleveland 14 to 18; Detroit 10 to 22; Kansas City
12 to 32; Milwaukee 2 to 16; St. Paul 10 below to 20 above;
Montreal 10 to 16 above; Oklahoma City 14 to 36; Omaha
8 to 32; Philadelphia 24 to 30; Portland, Me. 20 to 28;
Portland, Ore. 24 to 36; San Francisco 48 to 62; Seattle
34 to 48; St. Louis 10 to 24; Winnipeg 6 below to 8 above.
On the 30th inst. New York had 21 to 32 degrees with a
light snowfall; Chicago 8 to 28; Boston 16 to 28; Detroit 12
to 26; Milwaukee 8 to 22; Minneapolis 10 to 18. To-day
temperatures here were 18 to 31 degrees. The forecast was
for fair and warmer weather on Saturday and fair and
slightly colder on Sunday. In Chicago overnight it was
10 to 28 degrees, in Detroit 20 to 26 and Winnipeg 2 to 16;
in Seattle 40 to 50; San Francisco 50 to 58; St. Paul 10 to 22.

President Hoover States That Reports to Department
of Labor Indicate Increase in Employment in
Week Ending Jan. 13—Secretary Davis's Statement.

President Hoover on Jan. 28 indicated that reports to
the Department of Labor showed an increase in employ-
ment for the week ending Jan. 13 of 3.3% over the pre-
ceding week. The President Is quoted as follows in a
Washington dispatch, Jan. 28, to the New York "Times":
"The increase of employment is current In practically every industry.

There are one or two minor spots which did not show increase, but they
are generally classified as small industries. The reports show that the
Increase was distributed over the whole industrial world. It is an encour-
aging sign."

Following the President's statement to newspaper corre-
spondents Secretary Davis's report to the President was
made public. The text of the report was given as follows
in the Washington advIces to the New York "Herald
Tribune":
It the report] showed only three or four industries in which increased

employment was not reported, with each of the nine geographic divisions
of the country reporting more men and women at work on Jan. 13
than Jan. 6.

That the forward march is not temporary was indicated by purely
preliminary tables for the week ending Jan. 20. These indicated that
the iron and steel industry had further improved by nearly 2%, and the
automobile industry nearly 1%. Secretary Davis's full report follows:

8,009 Firms Report.
"I am exceedingly gratified to be able to report to you that the

employment figures as of Jan. 13 show an increase over the figures
for Jan. 6.
"Our reports for Jan. 13 are from 8,009 establishments, employing on

that date 2,456,345 persons, an increase of 3.3% over the employment
of Jan. 6.
"Each of the general industries group shows an increase; Foods 2.6%,

textiles 5.4%, iron and steel 2.3%, lumber 2.1%, leather 4.2%, paper
and printing 0.1%, chemicals 0.9%, stone, clay and glass 1.8%, other
metal products 2.8%, tobacco 54.4%, vehicles 2.7%, miscellaneous 1.2%.
"The key industries taken separately show heavy iron and steel an

increase of 2.4%, cast iron pipe 7.6%, hardware 8.5%, steam-fittings 5.9%,
stoves 9.2%; among the textiles cotton shows 3.9%, carpets 5.6%, hosiery
4.0%, silk 8.7%, woolen 3.5%; men's clothing Jumped 17.1%, furniture
3.0%, millwork 4.3%, boots and shoes 5.1%; cigars jumped 65.3%,
which is probably due to the cessation of war between the candy people
and the cigarette people, as incidentally confectionery jumped 11.3%.
"The returns for the week are exceedingly gratifying, for while the

Jan. 6 figures showed a general increase over Dec. SO, there were a great
many industries which were still showing a minus sign. On Jan. 13 there
were only three or four industries in hich employment had not increased.

Employment.
Jan. 13 as compared with Jan. 6:

Iron and steel +2.4%
Automobiles +3.5%
Automobile tires +1.8%
All Industries +3.3%
"Each of the nine geographic divisions reported more employees on

Jan. 13 than on Jan. 6.
"The five Eastern divisions 'glowed increases ranging from 3.3% in the

Middle Atlantic division to 4.2% in the South Atlantic division, while the
increases in the four Western divisions ranged from 1.3%, to 1.9%.

Preliminary,
Jan. 20 as compared with Jan. 13: I

Iron and steel (151 out of 164 Plants)  +1.7
Automobiles (130 out of 167 Plants)  +0.9%

Secretary Davis, whose previous statements regarding
gains in employment were noted in our Issue of Jan. 25,
page 540, was a speaker at a Scottish Rite Masonic banquet
at Williamsport, Pa., on Jan. 24, at which time the Asso-
ciated Press indicated as follows what he had to say:

"There is developing an inclination in some quarters to snake politics
out of our employment situation," he said, "even to the extent of ques-
tioning the accuracy of the statement that the latest figures show an
upward trend in employment.
"The statement by President Hoover that at last the trend of employ-

ment was upward was not coupled with any date whatever. The statement
that I gave out was as to employment of Jan. 6 as compared 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 7,564 manufacturing establishments."

Mr. Davis added that the increase was by no means uniform throughout
the country, and that New York State, for instance, may not show any
increase. He went on:
"The fact remains, as stated by the President and myself, that Jan. 6

showed the first tangible evidence of returning employment.
"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."

Sees Unemployment Problem in U. S.—Dr. Burns,
British Economist, Predicts It Will Become Like
That in England—Blames Industrial Rise—Surplus
for Export Growing Too Large, He Says.

With the continued expansion of American industry cre-
ating a surplus of products for export trade, this country
is facing an unemployment problem similar to that now
existing in England, Dr. Arthur R. Burns, formerly of
Kings College, London, and now Professor of Economics at
Barnard College, said en Jan. 25 at a luncheon of the Con-
ference on Immigration Policy at the Hotel Manger in
New York City. The foregoing Is from the New York
"Times" of Jan. 26. The account of Dr. Burns's speech
continued:

Dr. Burns was the principal speaker at the second of a series of luncheons
sponsored by the conference to discuss population pressure throughout the
world. He attributed the population pressure in Great Britain resulting
from unemployment to the fact that other countries, which offered export
markets to England, had now reached an industrial development making
them no longer dependent upon Great Britain for textiles and other
products. He estimated the total unemployment in England at 1,800,000,
saying there were 1,300,000 out of work who were insured under the dole
system and about 500,000 who were not insured. Of those insured in the
coal industry, he said, 14.3% were without jobs; in the steel works, 22.9%;
in shipbuilding 23.6%; textile trades, 15%, and building trades, 24.5%.

Overproduction of Autos Seen.
He mentioned the automobile industry as an example of overproductim

When European manufacturers are able to produce enough cars to supply
the demand there, he declared, this country will no longer have that
market

Dr. Burns thought the reason for surplus stocks often lay in an excess
of energy and a lack of vision by manufacturers. He said it might be
well for this country to discourage its fast industrial growth if unlimited
expansion indicated a long period of depression similar to the present
situation in England.
He foresaw a declining population in England during the next 20 years,

due to the lower birth rate, and declared that by 1950 there would be no
increase in population. He thought this population decrease might
diminish England's industrial depression.

The attitude of all political parties in England, Dr. Burns said, was
about the same on migration, with the Labor Party "cooler" because it
felt that migration was only temporary relief from unemployment, and its
desire was to improve conditions for a more permanent industrial structure.
He said the reason why the number of British immigrants to Canada was
not larger was that Canada offered no assistance except to land settlers
and domestic servants, whereas the unemployed were to be found mainly
among industrial workers. The most promising outlook for relieving the
unemployment situation in Great Britain, he said, was in the United States.

Gives Conservative Viewpoint,
R. Half ord Forster, British actor and lecturer, speaking from the view-

point of the British conservative, admitted there was "a great population
pressure" in England as a result of unemployment, and a more "subtle"
pressure from those who could work" only part time and earn only half
their usual wages. Mr. Forster's plea was for a re-birth of the "spirit of
adventure" which would result in greater migration. He said the World
War had deprived England of its adventurous youth and that the next
generation was only now reaching the age at which that spirit asserted
itself. With this at hand, he thought, and with an increase in the immi-
gration quota for Great Britain, the unemployment situation would soon
improve.

Harold Fields, Chairman of the Conference, presided. Other speakers
included G. I. Burch, Executive Secretary of the Population Reference
Bureau and a member of the Conference Board, and Victor Ridder, publisherof "The Journal of Commerce."

Construction Industries Forming Permanent Com-
mittee to Encourage Building in Support of Presi-
dent Hoover's Stability Program.

A permanent committee to encourage building activities,
in support of President Hoover's business stability pro-
gram, is being organized by the construction and allied
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industries. This action was authorized at a national build-

ing conference held at Washington during last week attended

by more than 100 !representatives of the various industries
interested in the construction field.
The building conference was held as a part of the move-

ment now under way by the National Business Survey Con-
ference looking to a stabilization of business following the
stock market decline. It was called by Julius H. Barnes,
Chairman of the Business Survey Conference, at the request
of trade associations within the construction and building
field. The Business Survey Conference, in an announce-
ment from Washington, Jan. 25, said:
Fenton B. Turck, Jr., Vice-President of the American Radiator Co.,

New York, was named Chairman of the Permanent Committee, and
Homer S. Sackett, Director of the Home /Sodernization Bureau of the
National Building Industries, Chicago, was appointed Secretary. The
committee, which it is expected will be completed within 30 days, will be
composed of representatives of the key industries. As outlined at the
conference, the program of the permanent committee will be:

1. To present to the public through the newspapers and other adver-
tising means information showing that conditions are especially favorable
now to carry out construction plans.

2. To make a survey of proposed new building, remodeling and replace-
ment projects.
3. To facilitate the financing of building projects.
One of the most encouraging developments of the conference was a

report by H. F. Cellarius, Secretary, the United States League of Building
and Loans Association, which showed that while funds available for
construction loans were scarce 60 and even 30 days ago, the situation
in this regard has materially improved since the first of the year. Added
to this were assurances from other sources that money was becoming
more readily available for building purposes. The conference authorized
the appointment of a committee to study the whole of building financing.

Secretary of Commerce R. P. Lamont told the meeting that more than
seven billion dollars will be expended by Federal, State and local govern-
ments and major Industrial groups in construction and replacements in
1930. Mr. Lamont made the point that while this great sum was only
slightly in excess of expenditures in previous years the mere fact that
It was larger instead of smaller indicated that the year would be a
prosperous one.
The conference voted to recommend to the various industries represented

that a fund of half a million dollars be raised for group advertising
and promotion, independent of individual advertising. It was stated at
the conference that various lumber groups were prepared to pledge between
70 and 90 thousand dollars for this purpose contingent upon supplementary
contributions by other groups.
It is hoped to have the Government assist in making a quick survey

of the building requirements in practically every community in the
country. Through the Post Office, the Bureau of the Census, the Division
of Building and Housing of the United States Department of Commerce
and similar agencies it is believed that enough preliminary data to furnish
a working basis can be gathered in a short while.

Destructive competitive advertising was singled out as an existing evil
that should be stopped. Several members of the conference pointed to
the discouraging psychology that is raised in the mind of a prospective
builder when he sees one industrial group calling attention to the alleged
inferiority of materials produced by competitors.
The conference was called by Julius H. Barnes at the request of certain

groups and was held at the United States Chamber of Commerce Building.
An item regarding the conference appeared in our issue

of Jan. 25, page 541.

uliu3 H. Barnes of National Business Survey Con
ference Urges "Collective LCommoniSenseS in
Stabilizationiof/Business."

In an aciaress with reference to the move by President
Hoover to promote the stabilization of business, Julius H.
Barnes, Chairman of the Board of the United States Cham-
ber of Commerce and Chairman of the National Business
Survey Conference, stated that "developments in these last
few weeks warrant a confidence that this great and sig-
nificant effort for the checking of business recession before
it mounts into general unemployment and distress can be
successful. It is a time for collective common sense and
for the most intelligent voluntalry teamplay." The address
was made over the National Broadcasting System on Jan.
25 during the program "The New Business World," con-
ducted by Merle Thorpe, editor "Nation's Business Maga-
zine." In part, Mr. Barnes said:

In a radio address on Nov. 23, two months ago, and just following the
stock market crash, with rumors and exaggerations running with disastrous
effect through the country, I ventured to say that it was a time in
America for collective common sense. Shortly thereafter, on Dec. 5, in
Washington, at the suggestion of President Hoover, 400 business leaders
of America gathered to consider the situation.

In opening that meeting, President Hoover impressed on the gathering
that they represented the business of the United States and were under-
taking, through their own voluntary action, to contribute something very
definite to the advancement of stability and progress in our economic life.
He states it was a request from the Government that business co-operate
in prudent measures to solve a national problem. He impressed the
gathering with the fact that a great responsibility and a great opportunity
rested upon the business and economic organization and that the task
was one fitted to its fine initiative and courage.
It was evident that in the minds of the President and of the leaders

in the business world there was a confidence in the general level of intelli-
gence, restraint, prudent judgment and common sense of the American
people. It was believed that to strip the falsity and exaggeration from
current rumors and in their stead to disseminate exact and accurate

information would be the basis of individual judgment governing individual
action. It was felt that American judgment, supplied with knowledge
of accurate conditions, could be trusted to reach dependable conclusions.

Looking back over the two months that have intervened, we have a
right to feel that that confidence was justified. We have a right to feel
that American individual judgment recognized the necessity for the con-
tinuance of orderly processes of living if we were to maintain stability In
the business world. It was recognized that this stability reflected into
employment and earning power and that the expanding requirements of
120 million people could be depended upon to measurably shorten any
reasonable business recession. The danger was that the shock and loss of
security declines would spread Into fear and hesitation in the business
world.
In previous business recessions, the individual judgment had been

warped by false and exaggerated rumors. Within the last few years
organized industry in America had developed through national associations
the means of collecting and exchanging exact information. This machinery
was fortunately immediately available.
In previous business recessions it had been accepted as inevitable that

an upward swing of business prosperity must result in a downward sweep
and in a long period of readjustment with its distress and suffering.
This year it was manifest that business practices had so improved that
there was certain fundamentals of reassurance. There were no excessive
stocks of goods and no high prices of commodities such as in 1921 probably
cost the country 20 billions of dollars in value. Railroad service had been
perfected so that hand-to-mouth buying protected manufacturer, distributor
and merchant against a hazard involved in large accumulations. There
was a security banking system sound to meet credit needs.
Why should there be tacit acceptance of a former theory of cycles

which involved extravagant inflation, to be followed by discouraging
depression? Why should not the voluntary teamplay of organized business
disprove the need of autocratic direction of industry by Government
tyranny, such as has proved futile in Russia, disprove the need of iron.
handed dictators describing the terms and conditions of each individual
life, such as exist to-day in at least two countries in Europe; disprove the
need to resort to rigid legislation unable to adapt itself flexibly to
changing conditions?
The significant effort rests in the fact that in the atmosphere of free

co-operation between organized business and the agencies of Government
remedies are effected in a way which no commonwealth In history has
heretofore been able to attempt. As the President said, all these efforts
have one end, to assure employment and to remove the fear of unemployment.

There has been by Government, co-operation of the most practical and
effective kind. When President Hoover and Secretary Mellon recommended
the immediate tax relief of a reduction estimated at 160 million dollars
from the payments due for this last year, it was practical co-operation
with business. America has never had tax reduction that has not been
followed by the active stimulation of business enterprise. When the
Congress of the United States, in the simple form of a joint resolution,
accepted by both political parties, made that suggestion immediately
effective, that was teamplay on the part of Congress.
When the Secretary of Agriculture, vested with the authority to con-

tribute to road-building funds jointly with the States, advanced by weeks
the payment to States of quotas and made immediately effective the
construction of roads in States as far north as Ohio—that was teamplay on
the part of Government.
When the Secretary of Commerce mobilized public authorities of States

and cities to advance their construction and building programs, when he
interested himself with the Department of Justice with the legal steps by
which intended sites for public buildings could be more quickly obtained,
when he urged upon the Postal Service and the Treasury simplification
of architectural procedure for Federal buildings which will advance the
program and establish employment earlier—that is teamplay on the part
of Government.
When the Post Office Department expedited its decisions on ocean mail

contracts and the construction of new ships is advanced by weeks, that
is practical teamplay on the part of Government. When through all the
agencies of Government, the purchases of supplies, large in the aggregate,
is advanced in date to help avoid a slackening of industry, that is intelli-
gent teamplay on the part of Government.
How well this works in immediate practical effectiveness is shown in

the case of shipbuilding. A yard in New York, idle for six or seven years,
laid the keels of two ocean carriers and 1,500 skilled mechanics have

instant employment within the last few weeks. Generally in shipbuilding
almost double the number of men are now at work as of a year ago.
Every large ocean steamer constructed in American yards provides a year's
employment for 3,000 workers.

The total public construction definitely reported to the Secretary of
Agriculture as actually contemplated for 1980 is expected to reach seven
billion dollars, and this exclusive of all residence, commercial and indus-
trial construction which last year amounted to three billion more. The
significance of this will appear when one realizes that the normal con-
struction in this country runs about eight billion dollars a year, and the
major factor in the upset of the business world was the shrinkage in
residence construction last year by 800 million dollars.

Obviously, construction cannot bid against security speculation for
floating credits, and last year's call money of 10 and 12 and 15% was
directly reflected into the shrinkage in residence and general construction.

One of the reassuring factors in the mind of the President and the
business world two months ago was the evidence that credits would be
released so that money at reasonable rates would be available for con-
struction activities. How accurate this judgment was is shown not alone
by the fall in interest rates but by the fact that two weeks ago the
total placements of new bond issues in New York were the largest week
in history.

• • •

The avenue of most direct absorption of any margin of unemployment,
large or small, in any community, lies not alone in its larger building
projects, the construction of public works, or office buildings, or factories
or individual homes, but it rests also in these present weeks in the more
modest phases of repairs and re-equipment. The extra sunporch, new
fixtures for the bathroom, new floor in the cellar, painting and varnish-
ing, repairing and overhauling of the family auto, and doing now all these
things under thrifty and prudent decisions may help to maintain the even
flow of business stability while the larger programs are working out
their necessary plans.

Large industries have set the example. The railroad programs have
been advanced and maintained; new equipment ordered, repairs and
maintenance expedited. The great utilities that generate and distribute
power are executing a program of total expenditures that will exceed last
year. The great agencies of communication, telephone and telegraph, are
advancing their year's plans aggregating more to be spent in equipment

f
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and wages that even the unprecedented totals of the high-water year just
closed. Steel companies are planning expansion and rebuilding and
re-equipment investing millions in wages in the • confidence that the
Inevitable growth of American business will require enlarged and improved
facilities before they are completed.

Blueprints and specifications are working nights. It is a time for
America's smaller industries to give the same care and study with the same
courageous ventures into repairs, improvements and expansions that they
may find justified by their own prudent judgment.

Federal Reserve Board's Summary of Business Condi-
tions in the United States-Continued Decline in
Industrial Activity

In its monthly summary of business conditions in the
United States, the Federal Reserve Board states that "indus-
trial activity declined further in December." The Board
adds that "there was little change in commodity prices and
conditions in the money market continued easy." Con-
tinuing, the summary says:

Production and Employment.

Industrial production, as measured by the Federal Reserve Board's Index,
which is adjusted for seasonal variations, declined by 6% In December,
following upon a decline of 9% for the preceding month. Nearly all Indus-
tries reported larger than seasonal reductions in December, except the
food industries, which showed little change, and coal, in which output in-
creased. The largest declines in December, as in earlier months, were in
automobiles and iron and steel. Production in the textile, shoe, lumber, and
the non-ferrous metals industries also decreased considerably. Stocks of
cotton textiles, copper, zinc, and lumber increased in December.
In the first three weeks in January, steel plants increased their operations

somewhat from the low rate prevailing at the holiday season, but were con-
siderably less active than in January. 1928 or 1929. There were further
decreases in the output of copper and lumber while production of crude
petroleum increased.
Employment in factories In December declined more than the usual

amount in the automobile, steel, textile, clothing, and lumber Industries.
Little change was reported for the food industries and car repair shops,
while at meat-packing plants and the paper and printing industries there
was some increase in employment.

Building contract awards also declined further in December. Residential
contracts continued to be in small volume and there were large decreases in
awards for commercial buildings and public works and utilities. During
the first half of January awards were larger on a daily average basis than in
December.

Distribution.
Freight car loadings in December, as in the preceding month, showed more

than the usual seasonal decline. The decline occurred principally in ship-
ments of merchandise and lumber products, while loadings of coal and grain
were larger than in November.

Sales at department stores in leading cities were about 3% smaller than
in December, 1928, according to reports to the Federal Reserve System.
Decreases In sales were reported for ten Federal Reserve districts, an in-
crease of 2% for the Richmond district and little change for the San Fran-
cisco district.

Wholesale Prices.
During December, wholesale prices of commodities fluctuated rather

narrowly. Grain, live-stock, meat, and bituminous coal prices increased
somewhat, while prices of hides and leather products, textiles, petroleum,
and pig-iron declined. In the first half of January there was little further
change in prices.

Bank Credit.
Member bank credit Increased less than usual over the year-end and in

January continued to reflect the liquidation which began early in November.
On January 15, total loans and investments of member banks in leading
cities were $478.000.000 below the level of December 111929. This decline
occurred both at banks in New York City and outside and was in "All other
loans,'' apparently reflecting a seasonal decrease in inter-bank loans together
with Increased demand for credit by commercial borrowers. Investments
and loans on securities increased slightly during the period.

Reserve bank credit outstanding increased during the latter part of De-
cember in response to seasonal demands for currency and gold exports, but
declined in January as currency returned from circulation. Between the
week ending December 14, and the week ending January 18, there was a
net decline of 8277.000,000 in currency in circulation and also a decline of
$37.000,000 in member bank reserve balances. Of the funds thus
released. $64.000.660 served to offset a loss in the monetary gold stock of
the country and $244,000,000 was used to retire reserve bank credit.
Reserve bank holdings of Government securities showed an Increase of
$90,000.000 for the period, acceptances showed little change, while discounts
for member banks declined by $347,000,000.
Money rates in the short-term open market firmed somewhat over the

year-end but eased early in January and throughout the first half of the
month remained generally at the lowest level since the spring of 1928. The
discount rate at the Federal Reserve Bank of Philadelphia was lowered on
January 16 from 5 to 4A %, the rate prevailing at six other Federal Reserve
Banks.

Federal Reserve Board's Survey of Retail Trade in
the United States-December Sales 2 Below
Same Month in 1928.

Department store sales for December were about 23/2%
'mailer than in the corresponding month a year ago, accord-
ing to reports to the Federal Reserve system from 620 stores
socated in all Federal Reserve Districts. For the entire year
1929 sales of 523 stores in 229 cities were about 2% larger
than for 1928. In its survey for December, issued Jan. 30,
the Board also says:
Inventories of the reporting department stores at the end of 1929 were

In the aggregate at about the same level as a year ago. Decreases were
reported for eight Federal Reserve Districts, increases for the Chicago.
Dallas and San Francisco Districts, and little change for the New York
District.
Changes in sales and stocks of reporting department stores are summarized

by Districts in the following table:

DEPARTMENT STORES-DATA BY DISTRICTS-SALES, STOCKS.
(Based on Value Figures.)

Federal Reserve District.

% Inc. (+) or Dee. (-): 1929 Com-
pared with Same Period or Date in 1928.

Sales. Stocks.

December
(020 stores).

Year
(523 stores).

December
31.

Boston -2.2 +1.2 -3.3
New York +3.8 +0.4
Philadelphia -3.4
Cleveland -1.6 +2.3
Richmond +1.8 +3.2 -2.2
Atlanta -5.1 -2.4 -6.7
Chicago -6.0 +1.0 +1.6
St. Louis -6.8 +0.7 -2.5
Minneapolis -2.0 -7.0 -10.0
Kansas City -2.2 +2.5 -1.7
Dallas -5.9 -0.9 +1.9
San Francisco +0.4 +2.7 +5.5

United States -2.5 +1.9
Note.-The month had the same number of business days (25) this year and last

year. but the number of Saturdays was 4 this year compared with 6 last year.

DEPARTMENT STORES-DATA BY CITIES-SALES, STOCKS, RATE OF
STOCK TURN.

City.

Increase -I-) or Decrease (-).
1929 Compared with 1928.

1929.

Sate of Stock Turn .a
Sales. Stocks.

December.
Jan. I a
Year.December. Year. Dec. 31.

Northeastern- Per cent. Per cent. Per cent.
Boston -0.3 +1.8 -3.4 .61 4.31
New Haven -4.9 -7.6 .48 3.30
Providence -6.5 -i-Ifi -3.5 .46 3.40
New York +0.7 +4.7 +2.3 .60 4.48
Bridgeport -5.5 +0.6 -4.3 .51 3.71
Buffalo -7.8 -3.1 .47 3.47
Newark -0.9 +4.0 -5.8 .67 4.45
Rochester -2.3 +2.1 -5.9 .57 3.81
Syracuse -4.8 -0.5 +6.2 .61 4.02
Philadelphia -2.6 -1.2 .59 4.38

Midwestern-
Cleveland -1.8 +3.4 -5.5 .46 3.75
Akron -6.4 +3.9 -18.0 .45 3.39
Cincinnati -1.5 +1.3 -1.2 .49 3.54
Columbus +0.5 +0.1 -11.0 .52 3.65
Dayton -8.8 -1.0 -11.6 .48 3.39
Pittsburgh +2.6 +2.6 -5.5 .47 3.42
Toledo -6.3 +4.6 -6.9 .54 4.25
Chicago -5.3 -0.2 +4.1 .51 3.78
Detroit -9.8 +4.2 +0.4 .56 4.80
Indianapolis -1.1 +3.5 +17.7 .50 4.09

Southern-
Baltimore +6.2 +5.4 -5.5 .51 3.66
Washington +0.4 +3.2 +2.4 .56 3.76
Atlanta +2.4 +3.1 -11.9 .54 3.79
Birmingham -9.7 -3.4 -4.3 .35 2.56
Chattanooga -3.2 -3.0 +0.7 .31 2.42
Nashville -6.7 -2.7 +11.8 Al 3.05
New Orleans -6.4 -4.5 -10.0 .31 2.14
St. Louis -6.2 +2.4 -3.9 .51 4.18
Little Rock -8.0 -1.5 -4.6 .36 2.71
Louisville -12.9 -2.7 +1.9 .47 3.36
Memphis -3.2 -2.4 +0.3 .49 3.48
Dallas -3.2 +3.7 +12.8 .43 3.30
Fort Worth -8.8 -3.1 +1.7 .41 2.67
Houston -6.9 -2.2 -0.3 .45 3.39

'Western-
Minneapolis -10.0 -4.0 -17.0 .75 6.17
Duluth-Superlor +10.0 -3.0 -13.0 .61 4.32
St. l'aul +2.0 +3.0 -4.0 .58 4.46
K1111.411.9 City -1.5 +0.9 -0.4 .40 2.87
Denver -6.9 +1.0 +0.3 .34 2.56
Oklahoma City +4.1 +6.3 +4.2 .45 3.39
Omaha -8.4 +3.0
Topeka +1.2 +1.5 ---1075 :33 2:13
San Francisco -1.0 +1.1 +5.2 .43 3.14
Los Angeles -0.5 +3.3 +7.5 .41 3.38
Oakland +17.6 +8.6 +27.4 .45 3.30
Salt Lake City -1.8 -0.4 -5.8 .47 3.22
Seattle +3.6 +3.8 +5.4 .48 3.60
Spokane -8.1 -4.0 -2.5 429 2.24
a Ratio of salsa during g von period to average stocks on band.

DEPARTMENT STORES-SALES AND STOCKS. BY FEDERAL RESERVE
DISTRICTS.

Federal Reserve
Districts.

No. of
Stores.

(a)

meter Numbers, Monthly Average 1923-1925=100.

Adjusted for Seasonal
Variations.

Without Seasonal
Adjustmer I.

1929. 1928. 1929. 1028.

Dec. Nov. Dec_ Dec. Nov. Dec.

Sales-
Boston 
New York 
Philadelphia 
Cie% eland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City b 
Dallas 
San Francisco 

United States 

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

38
64
60
59
29
44
105
19
20
27
22
36

108
122
105
109
117
106
116
102
89

114
1279

106
1127
91

.100
110
98
120r
104
86

114
121r

111
1237
106
111
113
112
124
108
95

117
125

176
206
173
171
204
171
187
164
132
165
179
2039

119
I32r
114
108
133
112
I32r
119
91
113r
129
125

181
207r
174
174
197
180
200
175
140
108
184
200

523

38
43
47
53
29
31
81
19
16
21
21
32

115

90
109
88
93
104
95
116
90
72

83
1129

107r

95
109
90
97
99
95
1147
93
70

85
110

116

97
105
88
99
102
102
ill
93
80

-80
104

185

94
104
84
8.5
92
84
107
83
65
106
73
1020

123

110
125
103
107
114
104
127r
103
77
131r
93
119

United States 433 101 102 100 94 115

189

95
101
83
91
96
91
102
86
72
104
70
95

04

a Stores for which figures are available since base period, 1923-1925.
b Monthly average 1925 equals 100.
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DEPARTMENT STORES-DATA BY DEPARTMENTS SALES. STOCKS

Department.

Percentage Increase 1+) or Decrease (-): Dec. 1929, Compared
with Dec. 1928.

Sales.

T tat
(a)

Federal Reserve District.

Bos-
ton.

New
York.

Cleve-
land.

Rich-
mond.

CM-
caps.

St.
Louts.

Dal-
las.

San
Franc

Piece Goods-
Silks & velvets- -- -12.5 -5.5-18.4-15.3-11.0-14.7--12.6 -4.0 -3.7
Woolen dress goods-16.1 -7.9 -7.6-19.8-11.8-23.8--25.4-21.8-21.8
Cotton wash goods -1.5 -6.2 +2.1 +2.9 +5.2 --5.6 --15.1 +1.2
Linens -3.3 -2.8 -0.3 -4.9 +0.4 -2.8--15.6 -7.3 -3.1
Domestics, muslins

r4c -2.7 +2.1 +1.4 -4.2 +6.1 -9.1 +3.1 -20.3 -8.3
Ready-to-Wear Ac cessori es--

Neckwear, scarfs.._ -10.4-20.5 -7.6 -5.0-10.1 -9.0-18.2 -6.8-17.8
Millinery -5.0 +13.8 -7.0 -6.5 -5.4-13.1 -13.4 -9.7 +0.7
Gloves (women's &

children's) -0.5 -1.4 +4.7 +0.3 +2.8 -5.2 -9.9 +1.9
Corsets, brassieres +15.5 +7.6 +12.6 +19.4 +37.7 +12.6 +5.6 +9.6 +17.9
Hosiery (women's

Sr children's) _ _ -4.7 +2.8 -1.0 -0.1 -11.4 --8.4 -1.1
Knit underwear_ _ _ --1.9 -1.8 +3.3 +2.7 -0.9-12.5 -5.5--28.8 -8.1
Silk, muslin under- k

wear -0.5 -4.7 +1.3 --1.7 -0.8 -8.4 -6.9 +14.8
Infants' wear -1.3 +4.7 --1.9 +0.8 -2.8 -4.1 -6.4 -4.0
Small leathergood s -4.0 -8.4 -0.4 -3.9 +2.9 -9.1 -11.9 -8.0 -0.1
Women's shoes- - +1.8-14.0 +2.1 +5.5 +12.7 -2.2 +7.1 -11.5 +10.3
Children's shoes_ _ -0.3 +0.8 +3.7 -0.2 -5.9-12.3 -4.5 +1.8

Women's Wear- r‘
cols,sults-17.8--28.6 -11.8-18.1 -23.2-11.8-21.4-18.8

Women's dresses_ _ +5.4 --8.2 +10.0 +5.4 +23.0 +2.5 -3.1 +4.9 +13.2
Misses' coats, suits-10.7--18.9 -2.3 -4.2-29.8-24.1-37.1 +12.6
Misses* dresses_ _ +13.8 +7.4 +13.8 +14. +20.1 +15.2 +20.3 +5.6 +22.1
Juniors', girls' wear +6.0 +0.8 +10.8 +2. +17.5 +1.9 -1.9 +8.2 +12.5
Men's. Boys' IVe ar-

Men's clothing_ _ +2.3 -2.1 -7.4-12.8-12.3-10.5-13.9 -7.2
Men's hats. caps --O. -0.2 +3.5 +8.4 -6.0 -7.4 -5.4 +1.5
Boys' wear --3.9 +1.3 -1.1 -5.5 -0.5 -7.7-11.7-12.0
Men's, Boys' shoes +4. +2.7 +2.8 +8.5 +6.4 +5.8 +1.9 +2.4
House Furnish'gs 10*

Furniture --4.4-13. -1.2 -0.6 +3.2-10.8 -8.6 +7.3-20.0
Oriental rugs --21.0 -27.5-21.4-29.2-28.8 -5.3 +55.8
Dom, floor cover'gs -6.0 +63.5-13.9-13.3 +21.7
Draperies, uphol-

stery -5.1 -6.2 +0.2 -9.9 --9.7 -5.3-23. +2.8
China, glassware -1.1 -2.0 +5.0 --7.8-10.4 -6.9 +7.3
a Departmental data of sales are tor about 200 reporting stores with total sales

in listed departments of somewhat less than $850,000,000 per annum and in all
departments of somewhat less than $1,250.000.000 per annum. More than 50%
of these sales are for about 40 stores located in six cities: Boston, New York, Pitts-
burgh, Detroit, Cleveland and Los Angeles. In the individual Federal Reserve
districts, more than half of the reported sales are made by reporting stores in the
following cities: No. I-Boston; No. 2-New York City; No. 4-Pittsburgh and
Cleveland: No. 5-Washington; No. 7-Detroit and Milwaukee; No. 8-St. Louis:
No. 11-Dallas and Houston: No. 12-Los Angeles and San Francisco.
The number of stores Is not uniform for all items. It varies, for the eight districts

combined, from about 65 for certain items to about 175 for certain other Items:
in the individual Federal Reserve districts the corresponding ranges are usually about
as follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30: No. 8,
6-10; No. 11, 6-14; No. 12, 8-20.

SALES OF CHAIN STORES.
(Index Numbers of Sales Monthly Average 1923-1925=100J

Number of Adjusted for Sea- Without Seasonal
No. of Stores. sonal Varfal'ns.a Adjustment.a

Chains. Report
Dec. Dec. Dec. Dec. Dec. Dec.trig

Firms. 1929. 1928. 1929. 1928. 1929. 1928.

Grocery  34 30,557 29,859 246 211 257 221
Ten cent 14 3,598 3.224 185 164 308 305
Drug 13 1,358 1,111 220 190 260 225

• Figures relate to reporting firms-with no adjustment to eliminate the In-
fluence of increase in the number of stores operated; thus indexes given reflect the
full growth of the business of the reporting companies,

Wholesale Trade in December as Reported to Federal
Reserve Board-Distribution Below Seasonal De-
mands.

Wholesale distribution decreased during December by

somewhat more than is usual at this season, according to
reports made to the Federal Reserve system from firms in
eight lines of trade. The Board's further advices, Jan. 28,
state:
The largest decreases over the previous month were in the sales of boots

and shoes, men's clothing, and dry goods.
Sales In December were 5% smaller than for the corresponding month

In 1928, decreases being reported for all linen of trade, except groceries.
The following table summarizes percentage changes in sales by lines

during December, as compared with November 1929 and December 1928:
PERCENTAGE OF INCREASE (+) OR DECREASE -) IN SALES 

December 1929 Compared woth

November 1929. December 1928,

Groceries -10.8 --1.1
Meats -7.4 --3.2
Dr: goods -25.1 --2.8
Men's clothing -31.2 --20.0
BOOVI and shoes -39.5 --9.8
Hardware -11.8 --3.6
Drugs -14.0 --13.5
Furniture -17.1 --11.4

Total, eight lines -18.9 -5.0

Domestic sales of agricultural imp ements during December 1929 were
considerably larger than in November 1929 or December 1928.
More detailed statistics by dittricts and lines are given herewith:

WHOLESALE DISTRIBUTION-EIGHT LINES OF TRADE.
(Index Numbers, Monthly Average 1923-25=1001

Adjusted for
Seasonal Variations.

Without
Seasonal Adjustment,

Dec.
1029.

Nov.
1929.

Dec.
1928.

Dec.
1929.

Noy.
1929.

Dec.
1928.

Groceries 90 93 89 88 99 ss
Meats 111 118 115 105 113 108
Dry goods 78 84 86 62 83 69
Men's clothing 81 87 101 41 60 51
Boots and shoes 68 87 72 55 91 59
Hardware 90 97 93 84 95 86
Drugs 111 116r 127 105 118 120
Furniture 83 96r 94 78 10Ir 89

Tots leight lines 89 98 95 80 95r 84

,Revised.

CHANGES IN SALES AND STOCKS OF WHOLESAE FIRMS BY LINES
AND BY FEDERAL RESERVE DISTRICTS.

(Increase (+) or Decrease (-) Per Cent.)

Line and Federal
Sales December 1929

Compared with
Stock Decembee1929

Compared with
Reserve District.

Nov. 1929. Dec. 1928. Nov. 1929.Dec. 1928.

Groceries- Per Cent. Per Cent. Per Cent. Per Cent.
United States -10.8 +1.1 -3.2 -1.8
Boston District -3.7 -4.3 -10.8 -3.3
New York District -14.7 +1.1 +1.3 +7.4
Philadelphia District -5.0 -0.9 -4.2 -5.0
Cleveland District -9.0 +1.6 +0.8 -1.7
Richmond District -8.5 -4.4 -11.3 -5.5
Atlanta District -3.3 -4.9 -17.2 -8.4
Chicago District -10.1 +0.4 -4.2 -10.9
Bt. Louis District -7.6 -4.9 -6.8 +22.4
Minneapolis District -9.0 +13.0 -3.0 -1.0
Kansas City District -17.7 -4.0 +8.1 -22.4
Dallas District -19.3 -3.4 -6.4 -0.3
E3an Francisco District -12.7 +5.5 -2.4 +13.2
Dry Goods-

United States -25.1 -8.5 -2.6 -7.5
New York District +6.3 -1.4 -16.1 -1.3
Philadelphia District -11.1 -2.5 -12.9 -10.5
Cleveland District -7.0 -7.9 -5.7 -3.8
Richmond District -28.9 -7.9 -4.4 -13.4
Atlanta District -22.2 -5.6 -12.9 -5.4
Chicago District -22.7 -3.2 -6.0 +12.0
St. Louis District -41.1 -17.4 +14.2 -7.4
Kansas City District -33.1 -10.9 -14.1 -17.3
Dallas District -49.3 -15.9 -9.4 -13.5
San Francisco District -34.8 -6.7 -3.8 -7.7

Boots and Shoes-
United States -39.5 -9.8 +8.5 -2.2
Boston District -0.7 +2.4 -7.3
New York District +9.4 -2.8 +2.4 -5.5
Philadelphia District -7.0 +18.2
Cleveland District -28.8 -22.2 --71I:9 --726i
Richmond District +1.1 +20.3 +21.9
Atlanta District -52.6 -34.3
Chicago District -17.5 =4:1 ;--1:8
St. Louis District -55.7 -18.8 +32.5 -1.7
Minneapolis District -32.0 -11.0 -3.0 -15.0
San Francisco District -23.6 +0.7 --6.7 -3.8
Hardware-

United States -11.8 -3.6 -5.0 -2.2
New York District +0.4 -6.9 +1.8 -1.0
Philadelphia District -0.6 +6.7 -4.9
Cleveland District -13.8 -8.5 -3.6
Richmond District -14.2 -16.1 -4.9
Atlanta District -10.2 -0.5 -3.2 -1.7
Chicago District -15.7 -3.8 -7.3 +7.2
St. Louis District -16.9 -8.1 -9.6 -7.5
Minneapolis District -19.0 -7.0 -5.0 -4.0
Kansas City District -17.8 -3.1 +0.6 -2.8
Dallas District -18.4 -3.0 -3.1 -4.5
Ban Francisco District' -8.1 -2.7 -3.8 -0.7
Drugs-

United States -14.0 -13.5 +5.9
New York District -37.9 -9.4 +1.8 +11.4
Philadelphia District +5.1 -12.3
Cleveland District +4.3 -me ___ __-
Richmond District -7.0 -12.4 ---- ----
Atlanta District +6.0 -6.0
Chicago District +5.8 -14.9 -1-3:7 ror.i
St. Louis District -11.2 -3.8 --- ---.
Kansas City District -11.7 -20.4 -31.7 +3.6
Dallas District -7.7 -18.0 --4.9 +14.5
San Francisco District -15.2 -17.7 -4.1 -15.8

Furniture-
United States -17.1 -11.4 -2.0 +2.4
Atlanta District -21.8 -13.5 -15.4 -5.7
Chicago District -22.5 -14.0
St. Louis District -20.1 -7.1 4972 --1-6-.8
Kansas City District -4.9 +2.3 +0.5 +12.1
San Francisco District -6.2 -10.0 -2.0 +6.7

AgricuUural Implements-
United States. +17.0 +11.2 ---- ----

Silk Goods b +7.3 -0.6 +1.2 +1.1

a Domestic saleS only. b Quantity not value. Reported by Silk Association
OS America.

Monthly Business Indexes of Federal Reserve Board.
The Federal Reserve Board's indexes of production, factory

employment and payrolls, &c. for December are made availa-

ble as follows under date of Jan. 23:

INDEX NUMBERS OF PRODUCTION. FACTORY EMPLOYMENT AND
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS.

(1923-1925=100.)

Adjusted for
Seasonal Variations,

Without
Seasonal Adjustment.

1929. 1928. 1929. 1928.

Dec. Nov. Dec. Dec. Nov. Dec.

Industrial production, total 100p 106 113 959 108 108
Manufactures  975, 105 114 93p 107 108
Minerals   116p 109 112 1109 113 108

Building, value of contracts awarded_ 85 105 116 77 95 105
Factory employment 94.8 118.2 98.1
Factory payrolls  

-577 -55
98.7 102 0 104.2

Freight car loadings 103 90 102 95

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS.
(Without seasonal adjustment)

Industry.

Employment. Payrolls

1929. 1928. 1929. 1928.

Dec. Nos. Dec. Dec. Nov. Dec.

Iron and steel 92.2 97.0 97.1 93.5 100.0 103.3
Machinery 112.1 115.0 105.2 119.9 121.8 114.0
Textiles. grout) 94.3 97.1 97.0 93.8 96.2 100.3

Fabrics 94.2 96.7 98.4 93.5 96 2 102.5
Wearing apparel 94.7 98.2 93 3 94.4 96.2 95.7

Food 100.5 101.0 102.0 105.5 105.5 106.3
Paper and printing 106.9 106.7 103.6 118.2 117.2 113.7
Lumber 81.6 86.7 88.2 82 7 89.2 90.8
Transportation equipment 81.3 82.9 89.9 85.6 89.4 95.8

Automobiles 79.8 83.7 107.7 72.9 84.3 112.4
Leather 90.0 94.4 88.6 84.1 83.9 86.0
Cement. clay and glass 82.3 88.9 89.5 80 2 86.4 88.4
Non-ferrous metals 89.9 93.8 102.4 96.1 99.6 120.5
Chemicals, group 111.8 113.8 107.8 114.0 115.6 108,1 I

Petroleum 120.9 123.7 104.7 124.8 126.3 107.2
Rubber products 89.2 91.2 109.8 85.0 85.9 114.1
Tobacco  89.2 96.1 95.7 88.8 94.3 94.3 '

r Revised, 1: Preliminary.
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INDUSTRIAL PRODUCTION: INDEXES BY GROUPS.
(Adjusted for seasonal variations)

Industry.

Manufactures.

Industry.

Mining.

1929. 1928. 1929. 1928.

Dec. Nov. Dec. Dec. Nov. Dec.

Iron and steel 90 100
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Bituminous coal 102 96
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Textiles 96 108 Anthracite coal 121 92
Food products 93 96r Petroleum 133D 131r
Paper and printing_ ___ 122 Copper  115 1181'
Automobiles 50 83 Zinc 102 105
Leather and shoes__ 95D 105 Lead 113
Cement, brick, glass_ 130p 130 Silver 919 114
Non-ferrous metals__ 115D 118
Petroleum refining__ _ __ 171
Rubber tires 80 93
Tobacco manufac'res 133 130

Guaranty Trust Co. Reports Signs of Industrial

Revival Since First of Year.

While there is as yet no conclusive evidence of an upturn in

business activity, the outlook has improved considerably

since the beginning of the year, states the Guaranty Trust

Co. of New York in the current issue of The Guaranty Survey,

published Jan. 27. "It has become clear that, although in-

dustrial operations continued to decline in December, even

with allowance for the usual seasonal let-down due to the

holidays and the inventory period, the revival in the last few

weeks has been at least as prompt and vigorous as was gen-

erally expected," The Survey continues. "This recovery is,

of course, mainly seasonal in character; but it has been suf-

ficiently marked to warrant a more optimistic attitude than

was possible a month ago." In its further comments on the

business outlook the Survey says:
The tangible signs of improvement are confined mostly to industrial

operations. Perhaps the outstanding development in this connection is the

increase in demand for and output of steel, which was foreshadowed by the

large gain in unfilled orders last month. The report for the first week of

January was rather disappointing, with weakness shown both in production

and in prices. As regards the rate of output, this tendency has been reversed

in the last few weeks. Construction contracts awarded since the beginning

of the year have also been in encouraging volume, the daily average being

much larger than in December and nearly equal to that of a year ago.

Such reports as these have been made the basis for predictions that an
Immediate business revival is in prospect, with perhaps another recession

In the next few months, and a slower and more sustained recovery later.

Although such a trend is by no means without precedent, the upward move-

ment since the first of January, encouraging as it is, has been hardly general

enough to warrant a very confident expectation of imminent expansion in

business at large. A more conservative view of the present situation seems

to point to a period of several months of subnormal, though not severely

depressed, industrial and trade activity, with a genuine recovery later in

the year.
No Obstacle in Financial Situation.

Credit conditions certainly present no serious obstacle to business ex-

pansion, at any rate in the chief industrial centers. Although the liquida-

tion of collateral loans since the panic in the stock market has not proceeded

so far as might have been expected, and although conditions are not so easy

in certain country districts as in New York and other leading cities, credit

Is generally available for business purposes at moderate rates. The slight

stringency in the money market at the year-end, as was anticipated, proved

to be purely temporary. The seasonal expansion in Federal Reserve note

circulation In December has been entirely cancelled, and the amount of notes

now outstanding is the smallest since last July. The retirement of the notes

has been accompanied by a reduction in member bank borrowing from the

Reserve institutions to the lowest level reported in about two years. These

developments have entirely offset the effects of gold exports, and the

reserve ratio for the system as a whole is higher than it has been at any other

time in the last six months.
The outward movement of gold, which reached very large proportions in

the last two months of 1929, continued In the first week of January, but at

a greatly reduced rate; and in the following week no shipments of any con-

sequence took place, while there was an actual gain in the gold stock through

a reduction In the amount held under ear-mark for foreign account. Thus

far, considerably less than half of the gold that entered the country during

the first 10 months of 1929 has been re-exported. The suspension of gold

exports has probably had some influence on the money market for the time

being, but it is not to be assumed that it marks the end of the current

export movement.

Wholesale Trade in New York Federal Reserve District

in December 9% Below That of Same Month in 1928.

The Federal Reserve Bank of New York, in its February 1

"Monthly Review" states that "according to reports Teceived

by this Bank, the volume of business of wholesale dealers

in this District in December 1929 was 9% smaller than in

the corresponding month in 1028. In its account of whole-

sale trade, the Bank goes on to say:

Sales of men's clothing, cotton goods, shoes, and hardware, continued

to show declines varying between 3 and 20%, and sales of jewelry and

diamonds were at least one-third smaller than in December 1928. Machine

tool orders, reported by the National Machine Tool Builders' Association,

declined somewhat further and showed the largest decrease front a year

previous in any month in more than two years. Following increases in

recent months, the sales of drugs, paper, and the quantity sales of silk

goods were also smaller than in December 1928. December sales of

stationery showed a substantial increase over a year ago, however, and

grocery sales increased slightly. Total reported sales of wholesale dealers

for the year 1929 were 3% above those of 1928.
Stocks of groceries, silk, and drugs at the end of December remained

larger than in 1928, and stocks held by shoe, hardware, and diamond and

jewelry dealers continued to be mailer Than a year ago. Stocks of cotton

goods were lower than last year, following an increase in November.

Collections averaged slightly slower than in December 1928.

Percentage Change
December 1929,
Compared with

Per Cent of
Outstanding
November 30

Percentage Change
In Net Sales.

Dec. '29, Year '29,December 1928. Collected
in December. Com- Com-

Stock pared pared
Net End of With With

1928. 1929.Sales. Month. Nov. '29. Year '28.

Groceries +1.1 +7.4 67.2 67.9 -14.7 +2.0
Men's clothing --20.0 51.0 45.4 -31.2 -0.6
Cotton goods 5.7 -1.3 39.7 36.5 +1.2 -1.5
Silk goods ++1.1 44.8 49.7 *+7.3 * +14.4
Shoes 2.8 -5.5 47.8 45.1 +9.4 +3.4
Drugs +11.4 39.7 32.7 -37.9 +7.0
Hardware -1.0 47.4 47.7 +0.4 -2.4
Machine tools_x --39.7 -7.4 +18.7
Stationery +10.6 7-176- 71.4 +12.6 +6.7
Paper -1.3 62.9 67.1 -7.3 +6.1
Diamonds -35.5 32.8 30.0 -2.8 -6.1
Jewelry --33.9

I
-17.6 -6.2

Weighted average -9.1 55.9 54.3 -11.7 +3.2
* Quantity not value; Reported by Silk Association of America.
x Reported by the National Machine Tool Builders' Association.

Slight Increase in Department Store Trade in New
York in December as Compared With Previous
Year.

The Feb. 1 "Monthly Review of Credit" of the New York
Federal Reserve Bank has the following to say regarding
department store trade:

Final reports on department store sales in December showed an increase
of about 1% over a year previous in the metropolitan area, as compared
with preliminary indications of a 2% increase. For the District as a
whole, there was a decrease of less than 1%. Total sales for 1929 were 3%
higher than in 1928. The leading apparel stores reported a 10% decrease
in sales during December, and the 1929 yearly sales were less than 2%
above those of the year 1928.

Stocks of merchandise on hand at the end of December, and the rate
of stock turnover during the month were practically the sante as a year
previous, but for the full year the rate of stock turnover was higher than
in 1928. The rate of collection on charge accounts during December
continued to be slightly lower than a year ago.

Locality December 1928. Collected
in December.

Compared With
Year 1928.

Net
Sales.

Stock
End of
Month. 1928. 1929.

Net
Sales.

Stock
on Hand

New York +0.7 +2.3 48.3 46.8 +3.6 +1.9
Buffalo -7.8 -3.1 52.1 60.2 -0.5 -1.6
Rochester -2.3 -5.9 41.2 37.5 -0.5 +0.4
Syracuse -4.8 +6.2 ---------0.7 +5.6
Newark -0.9 -58 33.4 35.1 +4.3 +2.1
Bridgeport -5.5 -4.3 40.3 38.2 +0.4 +3.4
Elsewhere -2.3 -2.5 35.8 34.8 +0.9 -2.8

Northern N. Y. State - _ -13.0 -------------6.7
Central N. Y. State.- -4.5 -------------1.1
Southern N.Y. State.. _ -2.0 ------------+2.2
Hudson River Val. Dist- -3.3 ------------+1.0
Capital District 
Westchester District .._ -2.4 ------------ -2.7

Alldepartmentstores -0.5 . 44.343. +3.1 +1.4
Amami stores  -10.2 -3.9 48.9 45.9 .4-1 2 ..._ 1 1

Sales and stocks by departments are compared with December 1928 in
the following table:

Net Sales
Percentage Change
December 1929,
Compared With
December 1928.

Stock on Hand
Percentage Change
Dec. 311029,
Compared With
Dec. 31 1928.

Toys and sporting goods +7.2 +2.8
Women's and misses' ready-to-wear +62 +2.1
Toilet articles and drugs +5.2 +1.2
Books and stationery +4.1 +22.9
Cotton goods +3.6 -4.0
Men's furnishings +3.5 -3.0
Women's ready-to-wear accessories +3.2 +12.9
Hosiery +2.8 +7.9
Sheet; +2.0 -3.8
Luggage and other leather goods +0.7 +23.4
Linens and handkerchiefs +0.2 -1.2
Furniture -1.2 +7.7
Men's and Boys' wear -1.6 +0.8
Home furnishings 1-.8 -1.0
Silverware and jewelry -6.5 +0.2
Woolen goods -7.6 -7.4
Silks and velvets -17.5 -11.3
Musical instruments and radul -29.2 -10.9
Miscellaneous -8.1 -9.1

Union Trust Co. of Cleveland Looks for Gradual Re-
covery in Business in First Half of Present Year.

Gradual recovery for business through the first half of
1930 is forecast by the Union Trust Co., Cleveland. The
bank looks for business to reach good levels of activity
later In the year. While the volume of business in some
lines in 1930 is not expected to be as large as in 1929, the
bank believes that the year as a whole will be one of
satisfactory volume and fair profits. At the present time
business is engaged in solving the problem of readjustment
to lower levels in an orderly and efficient manner.
"The encouraging feature of the situation," says the bank,

in the January issue of its magazine, "Trade Winds," "is
that readjustment is being accomplished without any dis-
order. Throughout business there is a strong feeling of
confidence in the soundness of conditions and a certainty
of gradual and steady recovery as the year progresses."
The bank goes on to say:
"Business has its feet firmly on the ground. There is no uneasiness or

alarm. While the heads of industry are, on the one hand, curtailing
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production, they are, upon the other, planning readjustments, installations
of new methods and other construction work which will enable them in
the future to increase plant capacity and reduce operating expenses.
"One of the important encouraging factors is the agriculture outlook.

The ratio of prices of agricultural products, prices of merchandise, and
materials which the farmers must buy, is more favorable than has been
the case for some time, thereby leaving the farmers a larger margin of
profit which can be expended for farm and household lavor-saving devices.
"There has been some increased activity in automobile manufacturing.

Production has been stepped up in a number of factories and the public
has manifested a very satisfactory interest in the new models exhibited at
the New York automobile show, and it is expected that this interest will
be shortly reflected in increased sales.
"It is particularly significant that present production policies in the

automobile industry point toward a rigid control of output in conformity
with current demand. A close adherence to this policy should make for
steadier production levels than was the case last year and should prevent
any possibility of overiStoduetion difficulties such as those experienced
by the industry in the autumn of 1929.
"The iron and steel industry has rebounded perceptibly since the

beginning of the year from the low point in operations reached in
December, but the level of activities remains well below normal. In
mid-January production has climbed to an average level of around 65% of
capacity. The average for December was 59%, although operations of
plants supplying automobile material dropped as low as 30 or 40% in
many cases. Thus far these plants have experienced the sharpest revival,
reflecting increasing activity in automobile production."

Chain Store Sales in New York Federal Reserve District
in December 1929 5% Above December 1928 Figures
-Sales of 5-and-10 Cent Stores Decline.

Surveying the chain store trade, the Feb. 1 "Monthly
Review" of the Federal Reserve Bank of New York says:
The December sales of the reporting chain stores in this District averaged

5% higher than a year previous, the smallest increase since September.

Grocery, drug, and variety sales remained substantially larger than in

December 1928, while the sales of shoes and candy were only slightly

higher than a year ago, following a considerable increase in November.

Sales of Gie five- and ten-cent stores showed a decline for the first time

since April 1928. An increase in sales per store was shown by the grocery

and candy chain organizations, but decreases were reported by all other

types.
Total reported chain store Bales for the year 1929 showed a 10%

increase compared with 1928. All lines showed an increase, but after,'

allowing for the change in the number of stores operated, the grocery

stores were the only type that showed an increase in sales per unit.

Percentage Change December 1929
Compared With December 1928.

Percentage Change Year
1929 from Year 1928.

Type e store.
No. of
Stores.

Total
Sales.

Sates
per Store.

Total
Sales.

Sales
per Store.

Grocery +1.6 +14.4 +12.6 +10.9 +9.6
Ten-cent +8.6 -1.3 -9.1 +8.4 -29
Drug 4;12.3 +9.6 -2.4 +13.3 -1.2
Shoe +11.0 +0.6 -9.4 +7.3 -1.1
Variety +34.9 +15.9 -14.1 +17.6 -6.8
Candy +0.5 +3.6 +1.8 -3.1

Total +7.9 +5.2 -2.5 +10.0 +2.8

Slight Decrease in Wholesale Prices in December and
Year 1929 According to Bureau of Labor Statistics.

A minor decrease in the general level of wholesale prices
from November to December is shown by information col-
lected in leading markets by the Bureau of Labor Statistics
of the United States Department of Labor. The Bureau's
weighted index number, with prices in 1926 as 100.0, stands
at 94.2 for December compared with 94.4 for November, a
decrease of one-fifth of 1%. Compared with December
1928, with an index number of 96.7, a decrease of over 2M%
is shown. Based on these figures, the purchasing power of
the dollar in December was 106.2 compared with 100.0 in
the year 1926. The price level for the year 1929 stands at
96.5 compAred with 97.7 for 1928. In its survey, issued
Jan. 18, the Bureau adds:
Farm products in December showed a slight advance over November

prices, due mainly to increases for wheat, rye, calves, hogs, poultry, eggs,
and onions. Beef steers, cotton, hay, lemons, oranges and wool, on the
other hand, were cheaper than in November.
Foods showed little change in average prices, increases for rye and wheat

flour, dressed poultry and fresh meats being more than ofthet by decreases
for butter, cheese, coffee, and certain cured meats. A Small net decrease
is shown for the group as a whole.

Hides and skins decreased somewhat from November prices, as did
leather also. Boots and shoes and other leather goods showed no change
in prices.

Prices of cotton goods, raw silk, and woolen and worsted goods, all aver-
aged lower than in the preceding month.

Anthracite coal was stationary in price, while bituminous coal advanced
and coke declined slightly. Prices of petroleum products were downward.
In the group of metals and metal products there were slight price declines

in steel billets, steel scrap, concrete reinforcing bars, and roofing tin, also
In pig lead, pig tin, lead pipe, bar silver and slab zinc. Agricultural imple-
ments and automobiles showed no change in price.
Chemicals as a whole, including fertilizer materials and prepared fertili-

zers, showed a minor price decline.
Household furniture was stationary in price in the month, while house-

furnishings advanced slightly.
In the group of miscellaneous commodities there were declines in cattle

feed, paper and pulp, and crude rubber. Automobile tires showed a slight
upward tendency.
Raw materials, considered as a whole, averaged somewhat higher than in

November, while serni-manufactured articles and finished products were
lower. Non-agricultural commodities, also, as a group, declined in price.

Of the 550 Commodities or price series for which comparable information

for November and December was collected, increases were shown In 86 in-
stances and decreases in 162 instances. In 302 instances no change in
price was reported.
Comparing prices in December with those of a year ago, as measured by

changes in the Index numbers, it is seen that hides and leather products.
textile products, fuel and lighting materials, and chemicals and drugs were
appreciably lower, while farm products, metals and metal products, build-
ing materials, and articles in the group of miscellaneous commodities, were
somewhat lower. Minor price increases are shown for foods and housefurn-
ishing goods.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (1926=100).

Groups and
Subgroups.

Purchasing
Dec. Nov. Dec. Year Power of
1928. 1929. 1929. 1929. the Dollar

Dec. 1929.

All commodities 96.7 94.4 94.2 96.5 106.2

Farm products 
Grains 
Livestock and poultry._ 
Other farm products 

Foods 
Butter, cheese and milk-
Meats 
Other foods 

Hides and leather products_
Hides and skins 
Leather 
Boots and shoes 
Other leather products 

Textile products 
Cotton goods 
Silk and rayon 
Woolen and worsted goods
Other textile products_ _

Fuel and lighting materials_
Anthracite coal 
Bituminous coal 
Coke 
Manufactured gas 

Petroleum products 
Metals and metal products_ 
Ironand steel 
Nonferrous metals 
Agricultural Implements_ _
Automobiles 
Other metal products_ _ _ _

Building materials 
Lumber 
Brick 
Cement 
Structural steel 
Paint materials 
Other building materials. _

Chem teals and drugs 
Chemicals 
Drugs & pharmaceuticals_
Fertilizer materials 
Fertilizers 

BousefundshIng goods 
Furniture 
Furnishings 

Miscellaneous 
Cattle feed 
Paper and pulp 
Rubber 
Automobile tires 
Other miscellaneous 

Raw materials 
Seml-manufactured articles_
Finished Prcducts 
Nonagricu It ural commodities

• Data not yet available.

103.6 101.1 101.9 104.9 98.1
94.3 94.9 97.5 97.4 102.6
99.1 93.7 94.6 106.1 105.7
110.0 108.1 108.2 106.6 92.4
98.0 98.8 98.6 99.7 101.4
110.0 103.7 101.9 105.8 98.1
102.3 102.5 103.2 109.1 96.9
90.8 94.5 94.4 91.6 105.9
115.7 108.4 107.4 109.2 93.1
131.0 109.3 107.4 112.7 93.1
119.3 113.3 110.6 113.2 90.4
108.4 106.1 106.1 106.3 94.3
108.4 106.1 106.1 106.2 94.3
96.1 91.5 90.4 93.7 110.6
101.3 98.1 97.2 99.4 102.9
83.7 77.0 75.4 80.1 132.6
100.0 95.7 94.6 97.8 105.7
84.9 76.1 76.1 81.8 133.2
83.5 81.7 81.2 81.6 123.0
91.2 91.2 91.2 90.1 109.6
93.2 92.0 94.4 91.3 108.9
84.5 84.4 84.2 84.6 118.8
93.3 92.4 • •
73.9 70.9 69.9 71.3 143-.1
102.9 102.3 102.1 104.4 97.9
98.6 96.5 96.3 97.3 103.8
98.0 102.4 101.5 105.7 98.6
98.8 96.1 96.1 97.9 104.1
111.2 108.0 108.0 110.9 92.6
96.9 98.6 98.0 98.5 101.4
96.8 96.0 96.2 97.1 104.0
93.6 92.4 92.4 94.5 108.2
93.6 90.5 90.5 91.1 110.5
94.6 86.6 89.2 91.8 112.1
97.0 97.0 97.0 98.1 103.1
87.7 97.8 95.7 91.3 104.5
107.0 105.4 106.5 106.9 93.9
96.1 94.0 93.6 94.4 108.8
102.4 100.0 99.6 100.2 100.4
70.8 70.6 70.6 70.5 141.6
94.1 89.9 89.5 92.1 111.7
97.8 97.4 97.1 97.2 103.0
96.4 97.1 97.3 96.9 102.8
95.3 96.7 96.7 96.0 103.4
97.1 97.4 97.7 97.5 102.4
80.1 80.1 79.8 80.5 125.3
137.0 124.1 122.4 121.8 81.7
88.6 87.9 87.3 87.9 114.5
37.0 34.5 33.2 42.3 201.2
58.1 55.0 55.2 55.6 141.2
99.7 108.6 108.9 116.3 91.8
97.4 94.8 95.0 97.5 105.3
97.2 95.6 94.3 96.5 106.0
98.4 94.2 93.9 96.2 106.6
94.8 92.6 92.1 94.4 OSA

Continued Decline in Retail Food Prices Shown in
December as Compared with Previous Month.

The retail food index issued by the Bureau of Labor Sta-
tistics of the United States Department of Labor shows for

Dec. 15 1929, a decrease of about 1% since Nov. 15 1929;
an increase of a little more than 1 1-3% since Dec. 15 1928,
and an increase of approximately 52% since Dec. 15 1913.

The index number (1913=100.0) was 155.8 in December
1928; 159.7 in November 1929, and 158.0 in December 1929.

In its survey the Bureau further says:
During the monthilfromtNov. 15 1929 to Dec. 15 1929, 27 articles on

which monthly prices were secured decreased as follous: Pork chops, butter.

navy beans and coffee, 4%; hens, lard, flour, pork and beans, and bananas,

2%; sirloin steakPround steak, rib roast, sliced bacon, sliced ham, evapo-

rated milk, oleomargarine, vegetable lard substitute, strictly fresh eggs,

macaroni, rice, canned peas, canned tomatoes, sugar and raisins. 1%.

and chuck roast, plate beef and cheese, less than 5-10th of 1%. Six articles

increased: Cabbage, 5%; cornmeal, and prunes, 2%; canned red salmon

and oranges, 1%, and tea less than 5-10th of 1%. The following nine

articles showed no change in the month: Leg of lamb, fresh milk, bread,

rolled oats, cornflakes, wheat cereal, potatoes, onions and canned corn.

Changes in Retail Prices of Food by Cities.

During the month from Nov. 15 1929 to Dec. 15 1929, there was a

decrease in the average cost of food in 47 of the 51 cities, as follows: Les

Angeles. 4%; Manchester, Portland, Me., and Salt lake City. 3%; 
Cleve-

land, Milwaukee, Portland, Ore., Providence, Richmond, Rochester and

San Francisco, 2%; Atlanta, Baltimore, Birmingham, Boston, Bridgeport.

Buffalo, Butte. Charleston, S. C.
' 

Cincinnati, Columbus, Detroit, Fall

River. Indianapolis, Jacksonville, Kansas City, Little Rock, Louisville,

tsmphis, Minneapolis. Newark, New Haven, New Orleans, New York,

Norfolk, Peoria, Pittsburgh, St. Louts, St. Paul, Savannah, Scranton,

Seattle, Springfield, 111„ and Washington, 1%, and Denver, Omaha, and

Philadelphia, less than 5-10th of 1%. Three cities, Chicago. Dallas. and

Houston showed an increase of 1%. and Mobile showed no change in

the month.
For the year period Dec. 15 1928 to Dec. 15 1929. 34 cities showed

increases: Cincinnati. Kansas City, and Seattle, 4%: Baltimore, Chicago.
Houston, Minneapolis, Philadelphia, St. Paul and Springfield, In., 3%;

Boston, Buffalo, Butte, Charleston, S. C., Columbus, Indianapolis, Little

Rock, Milwaukee, Newark, New Haven, Omaha, Peoria, Providence,

Scranton, and St. Louis, 2%; Bridgeport, Detroit, Jacksonville, New

Orleans, New York, Portland, Ore., and San Francisco, 1%; Norfolk and

Savannah, less than 5-10th of 1%. Seventeen cities showed decreases:

Atlanta and Los Angeles, 3%; Birmingham, Cleveland, Dallas, Denver,
Louisville. Manchester. Pittsburgh, Rochester, and Washington, 1%. and
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Fall River, Memphis, Mobile, Portland, Me., Richmond, and Salt Lake
City, less than 5-10th of 1%.
As compared with the average cost in the year 1913, food on Dec. 15

1929 was 72% higher in Chicago, 68% in Scranton, 65% in Cincinnati,
63% in Buffalo, Detroit, Philadelphia and Washington; 62% in Baltimore,
New Haven, New York and Richmond; 61% in St. Louis; 60% in Birming-
ham, Boston, Charleston, 8. 0,, Milwaukee, Pittsburgh and Providence;
59% in Dallas and Minneapolis; 58% in Atlanta and New Orleans; 56%
In Fall River, Indianapolis and Kansas City; 55% in Louisville and San
Francisco; 54% in Newark; 53% in Little Rock and Manchester: 52%in
Seattle; 51% in Cleveland, Memphis and Omaha; 46% in Jacksonville:
45% in Portland, Ore.; 44% in Los Angeles; .42% in Denver, and 36% in
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Colum-
bus, Houston, Mobile, Norfolk, Peoria, Portland. Me., Rochester, St.
Paul, Savannah and Springfield, M., in 1913, hence no comparison for
the 16-year period can be given for these cities.

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES (1913=100.0)•

Year and
Month.

Sin's
steak.

limed
steak.

Rib
roast.

Ch'k
roast.

Plate
beef.

Pork
chops

Bac-
con. Ham.Hens Milk

But-
ter. Clese

1907  71.5 68.0 76.1 _ ____ 74.3 74.4 75.7
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1908  73.5 71.2 78.1 --------76.1 76.9 77.6
1909  76.6 73.5 81.3 --------82.7 82.9 82.0
1910 80.3 77.9 84.8 --------91.6 94.5 91.4
1911  80.8 78.7 84.8 --------85.1 91.3 89.3
1912  
1913  

91.0
100.0

89.3
Imo

93.691.2
100.0 Ii 110-.5 100.0

90.5
100.0

90.6
Iwo

1914  102.0 105.8 103.0 104.4 104.1 104.6 101.8 101.7
1915  101.1 103.0 101.4 100.6 100.0 96.4 99.8 97.2
1916  107.5 109.7 107.4 106.9 106.0 108.3 106.4 109.2
1917  124.0 129.8 125.5 130.6 129.8 151.7 151.9 142.2
1918  153.2 165.5 155.1 166.3 170.2 185.7 195.9 178.1
1919  164.2 174.4 164.1 168.8 166.9 201.4 205.2 198.5
1920  172.1 177.1 167.7 163.8 151.2 201.4 193.7 208.3
1921  152.8 154.3 147.0 132.5 118.2 166.2 158.2 181.4
1922  147.2 144.8 139.4 123.1 105.8 157.1 147.4 181.4
1923  153.9 150.2 143.4 128.3 106.6 144.8 144.8 169.1
1924  155.9 151.6 145.5 130.0 109.1 146.7 139.6 168.4
1925  159.8 155.6 149.5 135.0 114.1 174.3 173.0 195.5
1928  162.6 159.6 153.0 140.6 120.7 188.1 186.3 213.4
1927  167.7 166.4 158.1 148.1 127.3 175.2 174.8 204.5
1928  188.2 188.3 178.8 174.4 157.0 185.7 183.0 196.7
1929  196.9 199.1 185.4 186.9 172.7 175.7 161.1 204.1
1928-
Jan-  174.8 173.1 165.2 158.8 142.1 149.0 165.2 192.2
Feb 176.4 174.4 167.2 160.6 144.6 140.5 161.9 190.3
March 176.8 175.3 167.2 161.3 146.3 136.2 159.3 187.7
April 178.3 177.6 168.7 163.1 147.9 149.0 159.9 188.1
May  181.5 181.2 172.2 166.3 150.4 168.6 159.6 190.3
June  186.6 186.5 175.3 172.5 152.9 165.7 160.0 192.2
July 195.7 196.9 181.8 180.6 157.9 177.6 182.6 198.5
Aug 200.8202.2 184.8 185.0 162.0 190.0 165.9204.5
Sept-..... 203.9 205.4 188.9 190.0 170.2 211.0 168.1 208.2
Oct - _ 198.0 2110.0 185.9 188.8 171.9 179.0 167.8206.7
Nov 193.3 194.6 183.3 185.6 171.9 170.0 164.8203.0
Dec_  189.8 191.5 180.3 181.9 168.6 149.0 160.4 198.5

1929-
Jan....... 190.6 191.0 180.8 181.3 170.2 153.8 159.3 200.0
Feb- - -188.2 188.8 178.8 179.4 167.8 157.1 158.2 199.6
March- 188.6 189.2 179.3 180.0 167.8 167.6 158.9 201.9
April- 192.9 194.6 183.8 184.4 170.2 178.7 160.4 203.3
May..... 198.4 201.3 187.9 190.0 174.4 179.5 160.7 204.8
June 201.6 205.4 189.9 191.9 176.0 179.0 162.2 205.6
July....... 206.7 210.8 192.9 195.6 177.7 188.1164.1 209.7
Aug 206.3210.8 191.9 194.4 176.0 192.4 165.6 211.2
Sept 202.8 206.7 189.4 191.9 175.2 193.8 164.4 209 7
Oct.__ 198.0 199.6 186.9 187.5 173.6 185.2 161.9 204.8
Nov 194.1 196.4 183.3 183.8 171.1 170.5 159.3 290.4
Dec 192.5 194.6 181.8 183.1 170.2 163.3 157.4 198.5

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLESOF FOOD IN THE UNITED STATES.

Year and
Month,

Lard Eggs Bread Flour Corn
meal

Rice Pota-
toes

Sugar
''
Tea Col-

fee

Weighted
Food
Index
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82.01908 80.5 86.1 ____ 92.2 ____ 111.2 107.7 84.31909 90.1 92.6 ---- 93.9 ._ 112.3 108.6 88.71910 103.8 97.7 ____ 94.9 --- 101.0 109.3 93.01911 88.4 93.5 ____ 94.3 ____ 130.5 111.4 92.01912 93.5
98.9-

101.8 132.1 115.1 97.61913 100.0 took 100-.6 loom lifo:ii mom 100.0 100.01914 98.6 102.3 112.5 105.1 101.2 108.3 108.2 102.41915 93.4 98.7 125.0 108.4 104.3 88.9 120.1 101.31918 111.0 108.8 130.4 112 6 104.6 158.8 146.4 113.71917 174.9 139.4 164.3 192.2 119.0 252.7 189.3 146.41918 210.8 164.9 175.0 226.7 148.3 188.2 176.4 168.31919 233.5 182.0 178.6 213.3 173.6 223.5 205.5 185.91920 186.7 197.4 205.4 216.7 200.0 370.6 352.7 203.41921 113.9 147.5 176.8 150.0 109.2 182.4 145.5 153.31922 107.6 128.7 155.4 130.0 109.2 164.7 132.7 141.61923 112.0 134.8 155.4 136.7 109.2 170.6 183 6 148.21924 120.3 138.6 157 1 158.7 116.1 158.8 167.3 145.9
1925 147.5 151.0 187.9 180.0 127.6 211.8 130.9 157.4
1926 138.6 140.6 167.9 170 0 133.3 288.2 125.5 160.8
1927 122.2 131.0 188.1 173.3 123.0 223.5 132.7 155.4
1928 117.7 134.5 162.5 178.7 114.9 158.8 129.1 154.3
1929  115.8 142.0 160.7 176.7 111.5 188.2 120.0 156.7
1928-
Jan 119.6 162.0 164.3 173.3 117.2 176.5 129.1 155.1
Feb 115.8 124.9 164.3 173.3 117.2 176.5 129.1 151.6
March 112.7 107.2 162.5 173.3 116.1 200.0 129.1 151.4
April 112.7 103.8 162.5 178.7 114.9 205.9 129.1 152.1
May...... 114.6 108.7 162.5 176.7 114.9 194.1 130.9 153.8
June- 115.2 112.5 164.3 176.7 113.8 170.6 132.7 152.6
July - -116.5 120.6 164.3 176.7 114 9 135.3 132.7 152.8 .
Aug.__ 118.4 130.4 164.3 176.7 113.8 129.4 129.1 154.2
Sept_ 122.2 146.1 162.5 176.7 114.9 129.4 127.3 157.8
Oct 123.4 157.4 162.5 176.7 113.8 129.4 125.5 158.8
Nov.__ 120.9 171.9 162.5 176.7 112.6 129.4 123.6 157.3
Dec 118.4 169.3 160.7 176.7 113.8 129.4 121.8 155.8

1929-
Jan 117.1 146.7 160.7 176.7 112.6 135.3 121.8 154.6
Feb 116.5 142.3 160.7 176.7 112.6 135.3 120.9 154.4
March 116.5 122.0 160.7 176.7 112 6 135.3 118.2 153.0
April 117.1 108.4 160.7 176.7 112.6 135.3 116.4 151.6
May..... 116.5 112.2 160.7 178.7 111.5 1588 116.4 153.3
June.... 115.9 120.0 160.7 176 7 111.5 182.4 116 4 154.8
July.... 115.8 127.8 160.7 176.7 111.5 229.4 1164 158.5
Aug 116.5 140.0 169.7 176.7 112.6 235.3 120.0 160.2
Sept..... 117.1 153.6 160.7 176.7 111.5 229.4 121.8 160.8
Oct.... 115.8 168.1 158.9 176.7 111.5 223.5 121.8 160.5
Nov 118.9 183.5 158.9 176.7 111.5 223.5 121.8 159.7
Dec 111.4 182.0 158.9 180.0 110.3 223.1 120.0 158.0

The "Annalist" Weekly Index of Wholesale Commodity
Prices.

The "Annalist" Weekly Index of Wholesale Commodity
Prices stands at 139.1, a decrease of 0.9 point from last week

(140.0 revised), and compares with 147.4 during the cor-
responding period in 1929. The "Annalist" continues:
Of the 8 groups comprising the composite index, one, the miscellaneous

group shows a slight advance, one remains unchanged and 5 have declined.
The decline in the farm products group is almost 2%, with sharp recessions
in corn, wheat, steers, lambs, cotton. eggs and potatoes. The food products
index, which had fallen 0.8% last week, has declined 0.49% this week; the
textile index went lower again because of lower silk prices; the fuel index
has dropped because of a sharp decline in bituminous coal prices; and
further declines in prices of finished steel have made for a lower metal
Index in spite of advances in tin and zinc.
For the month of January, the index is 139.8, fully 1.0% lower than in

December, and 4.9% lower than in January 1929. The index of each group
was also lower for January than for December. The sharpest declines are
in the farm, food and miscellaneous indices, because of declines in prices of
grains, cotton, eggs, potatoes, leather and rubber.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100.)

Jan. 28 1930. Jan, 21 1930. Jan. 29 1929.

Farm products 135.8 137.3 147.5Food products 141.9 142.6 146.4
Textile products 138.4 139.5 154.9
Fuels 155.3 158.1 184.4
Metals 123.5 123.6 125.6
Building materials 150.6 150.6 153.7
Chemicals 132.6 133.2 134.6
Miscellaneous 120.7 120.6 128.9
All commodities 139.1 140.0 147.4

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES (1913=100).

Jan. 1930. Dec. 1929. Jan. 1929.

Farm products 138.8 138.1 147.0
Food products 142.2 145.9 144.7
Textile products 139.2 140.8 155.6
Fuels 158.3 160.1 166.3
Metals 124.0 125.5 125.3
Building materials 150.6 151.9 153.7
Chemicals  133.2 134.0 134.6
Miscellaneous 120.7 124.0 128.2
All commodities 139.8 141.3 147.0

Increase of 0.7% in Cost of Living in Six Months to
December 1929-Rents Increased in Only One City-
Comparison with 1914.

The average cost of living in the United States increased
0.7% in the six month period from June 1929 to December
1929, according to a semi-annual survey in 32 cities com-
pleted by the Bureau of Labor Statistics of the U. S. Depart-
ment of Labor. In indicating the changes in the cost of
living the Department under date of Jan. 22 said:
The average cost of living in December 1929, was 71.4% higher than

the average for 1913: 20.8% lower than in June 1920; and 0.1% higher
than in December 1928.
From June to December average food prices for the 32 cities increased

2.1%, fuel and light prices increased 2.0%, and miscellaneous items in-
creased 0.3%. Rents decreased 1.2%, clothing 0.5%, and house furnishing
goods 0.4%.
During the six month period ending December 1929, there was an in-

crease in the price of food in 28 cities. This increase ranged from 0.6% to
4.1%. Food prices decreased in 6 cities, the decreases ranging from 0.1%
to 2.4%. Clothing prices decreased in 25 cities, the decreases ranging from
0.1% to 1.5%. In seven cities the figures showed no change in the price
of clothing for the six month period.
Rents increased slightly (0.3%) in only one city. This increase was

caused by higher rentals during the Winter months and the installation of
electric refrigeration in several apartment houses. Rents decreased in 30
cities, ranging from 0.1% (0 6.6%. while one city showed no change for the
six month period.
Fuel and light prices increased in 27 cities, the increases ranging from

0.2% to 8.9%. These increases were caused by higher prices for coal and
wood since June 1929. In five cities the fuel and light prices decreased
since June 1929. The price of electricity decreased in Baltimore, Houstonj
Savannah and Kansas City since June 1929, and the price of gas decreased
in Memphis, Norfolk. Philadelphia, Richmond and San Francisco.

Furniture prices Increased in seven cities and decreased in 25 cities, while
the miscellaneous items increased in 20 cities, decreased in 10 cities, and
Showed no change in 2 cities. Street car fares were increased In one city(St. Louis) from eight to ten cents cash fare, since June 1929.
The total cost of living increased in 22 cities, decreased in eight cities,

and showed no change in two cities since June 1929.
The changes in cost of living as between December 1929 and other pre-

ceding dates are shown in the two tables that follow:

TABLE 1-ORANGES IN COST OF LIVING AS BETWEEN SPECIFIED
DATES, ALL ITEMS COMBINED.

City.

Per Cent
Increase
from

Dec. 1914(0
Dec. 1929.

Per Cent
Decrease
from

June 1920 to
Dec. 1929.

Per Cent of Increase (+)
or Decrease (-) from

Dec. 1928(0
Dec. 1929.

June 1929 to
Dec. 1929,

Baltimore 75.1 18.3 +0.7
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.
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1
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1
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+
+
+
+
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Boston 68.4 20.1 +0.1Buffalo 80.0 18.7 +0.2Chicago 73.7 19.1 +0.3
Cleveland 74.3 20.9 -0.8Detroit 77.8 24.7 +0.2Houston 68.0 20.8 +1.0Jacksonville ______  65.8 23.4 -2.0Los Angeles 68.7 18.4 -1.3Mobile 64.8 20.4 -0.5New York 77.1 19.2 +0.5Norfolk 73.5 21.9 -0.3
Philadelphia 75.0 18.0 +0.3
Portland. Me 65.8 20.1 -0.5
Portland. Ore 51.6 24.4 -0.5San Francisco 60.8 18.0 -0.8Savannah 57.2 24.9 -1.2Seattle 88.7 19.9 +1.0Washington 59.2 20.9 -0.6
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City.

Per Cent of
Increase
from

Dec. 1917 to
Dec. 1929.

Per Cent of
Decrease
from

June 1920 to
Dec. 1929.

Per Cent of Increase (+)
or Decrease (-) from

Dec. 1928 to
Dec. 1929.

June 1929 to
Dec. 1929.

Atlanta 
Birmingham 
Cincinnati 
Denver 
Indianapolis 
Kansas City 
Memphis 
Minneapolis 
New Orleans 
Pittsburgh 
Richmond 
St. Louis 
Scranton 

18.5
11.8
23.1
16.1
18.8
11.7
16.6
16.2
18.8
23.2
14.9
21.7
27.8

22.6
21.2
16.3
22.8
20.9
26.0
20.4
19.0
16.3
17.4
20.1
18.3
16.0

-1.8
-2.1
+1.8
-0.2
+03
+0.4
-0.9
+0.9
-0.6
-1.0
-0.7
+1.1
-0.4

-0.1
-0.4
+1.1
+0.4
+0.9
+0.6
-0.3
+0.7
+0.8

No change
+0.6
+1.0
+0.8

Average, U. S

Per Cent of
Increase
from
1913 to

Dec. 1929.

Per Cent of
Increase
from

June 1920 to
Dec. 1929.

Per Cent of Increase (+)
or Decrease (-) from

Dec. 1928 to June 1929 to
Dec. 1929. Dec. 1929.

71.4 20.8 +0.1 +0.7
Note.-The increase for the United States from 1913 to June 1929 is 70.2%.

TABLE 2-CHANGES IN COST/OF LIVING AS BETWEEN SPECIFIED
DATES, BY GROUP OF ITEMS. 

City.
Per Cent of Increase from Dec. 1914 to Dec. 1929, in the Cost of-

Food. Clothing. Rent.
Fuel
and
Light.

House
Furn.
Goods.

Miscel-
laneous.

AU
Items.

Baltimore 

"1,1
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67.2 63.4 86.1 99.4 120.2 75.1
Boston 79.0 49.2 94.3 118.0 92.9 68.4
Buffalo 71.0 66.5 127.0 104.2 119.1 80.0
Chicago 49.2 77.2 56.7 97.0 102.9 73.7
Cleveland 63.2 58.9 163.1 88.8 118.3 74.3
Detroit 61.7 77.8 77.5 79.4 130.6 77.3
Houston 84.1 27.1 31.8 129.5 92.5 68.0
Jacksonville 82.4 13.2 75.0 113.9 101.0 65.8
Los Angeles 69.3 43.7 51.4 105.9 111.7 68.7
Mobile 47.2 40.6 85.8 87.3 108.3 64.8
New York 85.9 66.1 95.1 95.4 122.9 77.1
Norfolk 70.4 37.1 92.7 83.0 119.3 73.5
Philadelphia __ - - 71.2 56.4 88.3 84.7 121.2 75.0
Portland, Me - - - 65.6 19.8 101.9 112.1 97.1 65.8
Portland, Ore 47.8 8.2 61.8 81.0 77.7 51.6
San Francisco 81.5 30.4 40.3 97.4 82.5 60.8
Savannah 67.8 28.8 56.1 117.2 84.5 57.2
Seattle 66.6 52.1 65.8 132.6 98.8 68.7
Washington 82.3 30.0 89.7 100.2 74.3 59.2

City.
Per Cent of Increase from Dec. 1917 to Dec. .1929. in the Cost of-

Food. Clothing. Rent,
Fuel
and
Light.

House
Fern.
Goods.

Miscel-
laneous.

AU
Items.

Atlanta 0.1 *0.6 35.9 31.6 14.1 34.2 13.5
Birmingham _ - - - *2.8 *5.0 40.8 38.8 10.5 27.2 11.8
Cincinnati 4.5 *6.4 56.7 70.9 13.1 51.2 23.1
Denver *6.8 7.9 51.1 29.2 16.0 38.7 16.1
Indianapolis___ . 2.0 2.4 27.9 31.0 11.7 52.0 18.8
Kansas City.... *2.2 1.8 20.1 23.9 3.4 36.9 11.7
Memphis *5.1 *0.1 40.6 55.3 13.9 38.6 16.5
Minneapolis_ ___ 3.9 *2.8 25.2 44.3 10.9 36.6 16.2
New Orleans____ *1.8 12.6 51.3 18.1 15.7 45.8 18.8
Pittsburgh 1.2 2.1 67.1 86.0 14.6 47.5 23.2
Richmond *3.4 4.2 27.0 44.7 31.3 41.0 14.9
St. Louis *0.5 0.8 69.2 33.4 16.2 44.2 21.7
Scranton 6.5 13.7 63.9 67.6 26.0 57.3 27.3

Per Cent of Increase from 1913 to Dec. 1929, in the Cost of

Fuel House
Food. Clothing. Rent. and Furnish- Miscel- AU

Light. ing Goods laneous. Items.

Average U. B- - - 58.0 60.5 51.9 I 78.7 I 97.7 107.9 71.4

*Decrease.

Loading of Railroad Revenue Freight Continues to Shrink
Owing In Part to Western Conditions.

Loading of revenue freight for the week ended on Janu-
ary 18 totaled 847,353 cars, the Car Service Division of the
American Railway Association announced on Jan. 28.
Compared with the corresponding week in 1929, this was
a reduction of 84,508 cars, and a reduction of 37,330 cars
below the corresponding week two years ago. The total
for the week of January 18 was also a reduction of 15,838
cars below the preceding week. This reduction under the
preceding week, as well as under the corresponding weeks
in the two previous years, was in part due to severe weather
conditions in practically all parts of the country but es-
pecially in the Centralwestern, Northwestern, Eastern and

Live stock loading totaled 26,833 cars, 5,393 cars below the same
week in 1929 and 6,641 cars below the corresponding week in 1928.

In the western districts alone, live stock loading amounted to 20,624

cars, a decrease of 4,281 cars compared with the same week last

year.
All districts reported reductions in the total loading of all com-

modities compared with the same week last year while all except

the Eastern and Pocahontas reported decreases 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 January 4 776 259 798 682 754 247

Week ended January 11 863 191 914 438 907 301

Week ended January 18 847 353 931 861 884 683

TOTAL 2 486 803 2 644 981 2 546 231

Slight Advance in Commodity Prices Reported by
the National Fertilizer Association.

Commodity prices advanced 0.1% during the week ended
Jan. 25, according to the wholesale price index of the Na-
tional Fertilizer Association which says:
The slight advance was due largely to recoveries in commodities that

had declined sharply during recent weeks, notably butter, lard, cottonseed
oil, ham, pork, potatoes and cottonseed meal.

Three groups showed advances, and six registered declines; 29 items

declined, while only 20 advanced. Of the six groups that declined, the
more important ones were grains, feeds and livestock; metals; and fuel (due
to gasoline).
Based on 1926-1928 as 100 and on 474 quotations, the index for the week

ended Jan. 25 stood at 94.1; for that ended Jan. 18, 94.0; and for that
ended Jan. 11, 94.6.

Outlook for Buying Power on Pacific Coast as Reported
By Silberling Research Corp.

Regarding the outlook for buying power on the Pacific
Coast, the Silberling Research Corp., Ltd., of Berkeley,
Cal., has the following to say under date of Jan. 25:
Buying-power throughout the Pacific Coast States continued to decline

at the close of the year. The degree of recession has already approached
the level of previous rather marked recessions, and while there are important
sustaining factors in this section of the country, business plans should be
made with distinct recognition that we are facing a situation calling for
careful thought, rather than either superficial optimism or alarm. As we
have emphasized in these reports for many months, the current nationwide
recession is not merely a passing interruption of prosperity occasioned by
a flurry in the stock market, but a comprehensive and thorough correct ion
of an unsound excess of industrial production over effective demand which
can only be balanced by a period of general contraction. The fact that
much purchasing power was destroyed by the crash in stock prices adds,
however, an unfavorable element to what otherwise would have been a
relatively brief reaction In industry and trade. Judging from the current
direction of National conditions, as well as from statistical forecasts relating
to the various areas of the Pacific Coast, we are inclined to expect no im-
portant upturn in general buying-power until after the summer months.
We shall probably not cross "normal" on the up otard move until very late
in the year or early next year.

It pays to be optimistic. Constructive optimism means faith in the ulti-
mate success of right and fair methods of doing business. At this juncture
the optimist who is constructive is not the man who is telling everyone he
sees that everything is bright and wonderful, but rather the one who is
setting seriously to work to make 1931 a new high profit record. It can
be done by taking advantage of prevailing conditions to plan ahead more
soundly and broadly for the recovery in demand which is certain to develop
later through establishment of better organization, broader markets,
better information about the market, and reduction of costs and waste.

Allegheny regions. Details are outlined as follows:
Miscellaneous freight loading for the week of January 18 totaled

290,842 cars, 26,286 cars below the same week in 1929 and 18,978
cars below the corresponding week in 1928.

Loading of merchandise less than carload lot freight amounted to
232,027 cars, a reduction of 7,143 cars under the same week last
year and 11,192 cars under the same week two years ago.

Coal loading amounted to 194,177 cars, a decrease of 20,897 cars
under the same week in 1929, but 26,386 cars above the same week
in 1928.
Forest products loading totaled 46,794 cars, 12,042 cars below the

same week last year and 15,898 cars under the corresponding
week in 1928.
Ore loading amounted to 8,052 cars, a decrease of 304 cars under

the same week in 1929, and 188 cars below the corresponding week
two years ago.
Coke loading amounted to 11,167 cars, a decrease of 1,739 cars

below the corresponding week last year but 623 cars above the
same week in 1928.

Grain and grain products loading for the week totaled 37,461
cars, a reduction of 10,704 cars under the corresponding week in
1929, and 11,442 cars below the same period in 1928. In the western
districts alone, grain and grain products loading amounted to 25,546
cars, a reduction of 9,310 cars under the same week in 1929.

Analysis of Imports and Exports of the United States
In December.

The Department of Commerce at Washington on Jan. 27
issued its analysis of the foreign trade of the United States in
December and the 12 months ending with December. This
statement indicates how much of the merchandise exports
for the past two years consisted of crude or of partly or
wholly manufactured products. The following is the report
in full:
ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE

UNITED STATES FOR THE MONTHIOF DECEMBER 1929.
(Value in 1.000 dollars.)

Month of Decemkr. 12 Months Ended December.

1928. 1929. 1928. 1929.

Value.

Domestic exports ---

Crude materials 
Crude foodstuffs 
Arfactured foodstuffs.
Semi-manufactures- _
Finished manufactures

466,232

Per
Cent.

100.0

Imports 

Crude materials 
Crude foodstuffs 
Wfactured foodstuffs.
Pemi-manufactures 
Finished manufactures

152,076
27.682
45,207
58,195
183,071

339,408

Value.

32.6
5.9
9.7
12.5
39.3

100.0

420.622

125,994
17,363
41.356
54,494
181,415

310.572

Per
Cent.

100.0

Value.

30.0
4.1
9.8
13.0
43.1

100.0

5,030,099

Per
Cent.

100.0

Value.

5,157,409

Per
Cent.

100.0

1,293,257
294,678
465,810
716,352

2,260,002

4,091,444

25.7
5.9
9.3
14.2
44.9

100.0

1,142.399
269,591
484,267
729,137

2,532,015

4,400.126

22.2
.5.2
9.4
14.1
49.1

100.0

117,781
45.296
28,810
71,213
76.308

34.7
13.3
8.5
21.0
22.5

115,632
41.249
24.889
57,457
71.845

37.2
13.3
7.9
18.5
23.1

1,466,733
549,891
405,815
762,832
906,173

35.8
13.4
9.9
18.7
22.2

1,558,620
538,560
423,622
880,647
998,877

35.4
12.3
9.6
20.0
22.7

Advance Report for December on Wholesale and Retail
Trade in Philadelphia Federal Reserve District.
The following advance report on wholesale and retail

trade for December in the Philadelphia Federal Reserve
District is made available by the Federal Reserve Bank of
Philadelphia.
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ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA
FEDERAL RESERVE DISTRICT FOR THE MONTH OF

DECEMBER 1929.

Net Sales During Month. Stocks at End of Mo.

Index Numbers
(P. Ct. of 1923-1925
Monthly Average).

Compared
Mm

PfefitrAS
Month.

Compared
with
Same
Month.

Last Year

Compared
with

Precious
Month.

Compared
with
Same
Month

Last YearNov. 1929 Dec. 1929

oota and shoes- - - - 80.0* 74.4 -7.0% +18.2%
ruga 109.2* 120.1** +5.1 -12.3
dry goods 72.0 62.6** -11.1 -2.5 --12.9 -10.5
Electrical supplies_ _
Groceries 

117.4
108.0

118.2
103.7**

+0.7
-5.0 •=0:6 "s".(5

Hardware 95.2 94.4** +6.7 -4.9 -2.0
Jewelry 134.8 18.5.6" +37.8 -17.9 -16.8
Paper 100.0 87.7 -12.3 -2.2 -1.7 -2.4

Accounts Outstanding
at End of Month.

Collections
During Month •

Compared
• with
Previous
Month

Compared
with
Same
Month

Last Year

Rata to
Net Sales
During
Month

Compared
with

Previous
Month

Compared
with
Same
Month

Last Year

Boots and shoes -9.1% -4.9% 454.4% +35.2% -1.2%
Drugs -4.9 -5.1 114.4 -2.1 16.5
Dry goods --12.4 -10.5 284.2 +19.8
Electrical supplies 
Groceries 

--7.6
-5.9

178.0
121.9 •LKii L7.37i

Hardware -8.9 +12.9 228.9 -2.7 +7.3
Jewelry +9.2 +1.6 316.4 +88.6 +5.0
Paper -10.9 +1.2 146.3 +0.7 -6.2

* Preliminary. •• Revised.

ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA
FEDERAL RESERVE DISTRICT FOR THE MONTH OF DECEMBER 1929.

Index Nsembers
of Sales

(Per Cent of 1923-25
Monthly Average).

Net Sales.

December
1929.

Compared
With

December
1928.

Jan. 1-
Dec. 31.
Compared
with Same
Period a
Year Ago.

November
1929.

December
1929.

All reporting stores 
Department stores 
In Philadelphia 
Outside Philadelphia 

Apparel storm 
Men's apparel stores 
In Philadelphia 
Outside Philadelphia 

Women's apparel stores 
In Philadelphia 
Outside Philadelphia 

Shoe stores 
Credit storm 
Stores in:

Philadelphia 
Allentown, Bethlehem and Easton 
Altoona 
Harrisburg 
Johnstown 
Lancaster 
Reading 
Scranton 
Trenton 
Witke,t-Barre 
Wilmington 
All other cities_ 

117.7
115.1

187.7
108.4

149.0

123.9
12.5.4

117.7
119.1
107.6
122.5
80.8
116.8
121.3
119.3
108.9
107.5
136.7

173.4**
174.5

180.8
167.0"

186.1

142.0
141.8

170.1
178.1
189.6
171.6
124.4
178.8
195.1
167.3
181.4
172.3
222.6"

-3.4
-2.8
--5.4
-4.2

-11.2

-8.9
+0.5

+1.2

-10.5
-0.8
-6.1

-0.8
-0.9
-1.2
-0.8

L-27i
-0.3
-4.7
+3.7
+4.4
-1.4
+2.5
-7.4

-1.0
-1.5
+1.7
+1.6
-0.5
+0.4
+2.4
-4.5
-1.2
-5.2
+3.6
+1.8

ACCOWillt Collect'ne
Stocks at End Stocks Turnover Receivable During
of Month, January 110 at End of Month

Compared With December 31 Month Compared
Compared With

Mo. Ago. Year Ago. 1929. 1928. Year Ago. Year Apo.

All reporting stores-- - --18.1 3.82 3.68
Department stores_-__ --18.4 -2.6 3.79 3.63

In Phil* 
Outside Phila 

--17.1
--20.9

-0.9 4.38
2.82

3.91
3.02 4:1:6

Apparel stores 
Men's apparel stores..
In Phila 
Outside Phil* -13.7 +0.9 2.09 2.16 +1.8

Women's app'! storm -23.7 +5.2 5.94 6.03
. In PIMA --23.8 +6.2 6.28 6.44

Outside Phlla --23.2 +0.9 4.21 4.14
Shoe storm -6.4 2.64 2.43 +0.3 +6.7
Credit stores -15.9 +2.5 3.22 3.28 -1.6 -7.0
Stores In:

Philadelphia -17.5 -0.0 4.46 4.06
Allentown. Bethle-
hem Si Easton -17.1, --7.7 2.68 2.54 +0.4 -14.8

Altoona -19.5 --7.4 3.03 2.82 +7.1 +6.6
Harrisburg -22.5 --14.7 2.86 2.86 +3.7 -0.4
Johnstown -16.3 2.96 2.76 +4.9 +7.4

-21.1 +3.0 2.85 2.91
Reading -21.9 -6.0 3.06 2.71
Scranton -21.5 -10.6 3.46 3.40 -1.9 -0.5
Trenton -19.5 -0.7 3.49 3.37 +5.1 -4.1
Wilkes-Barre  -19.0 +0.5 2.67 2.83 -9.0 -1.8-
Wilmington -16.9 -5.9 3.03 2.83 +10.7 +9.4
All other cities -20.9 -4.1 3.30 3.11 +5.4 +0.5

•Revised. "Preliminary.

Decline in Consumption in December of Electric Power
by Industrial Concerns in Philadelphia Federal
Reserve District-Daily Production Increased.

Daily production of electric power by twelve reporting
systems increased nearly 2% from November to December
and was almost 21% larger than in December 1928, says the
Federal Reserve Bank of Philadelphia which also supplies
the following information:

Sales of electricity for lighting purposes also increased In the month
and exceeded those of a year before. Daily industrial consumption of elec-
trical energy, on the other hand, declined about 7% in the month but was
nearly 17% ahead of that in December 1928. Municipal consumption of
electric power also declined in the month but increased In comparison with
a year ago. Street cars and railroads, however, showed a sharp seasonal
increase in the month but a slight decline as compared with a year earlier.

Electric Power-Philadelphia Federal
Reserve Distrid-12 Systems.

Total for Month. Daily Average.

December.
Chang.
from

Nov. 1929

Change
from

Dec. 1928.

Rated generator capacity 1,917,000 k.w. -3.3% +8.0%
Generated output 649,254,000 k.w.h. +1.5% +20.9%
Hydro-electric 165,902,000 k.w.h. +4.3% +71.1%
Steam 349,793,000 k.w.h. +1.1% +0.9%
Purchased 133,559,000 k.w.h. -0.6% +42.8%

Sales of electricity 519,828,000 k.w.h. -2.9% +19.0%
Lighting 114,588,000 k.w.h. +2.8% +6.7%

Municipal  13,271,000 k.w.h. +1.5% +5.8%
Residential and commercial 101,317,000 k.w.h. +2.9% +6.8%

Power 320,002,000 k.w.h. -4.3% +13.7%
Municipal  6,918,000 k.w.h. -19.0% +43.8%
Street cars and railroads 70,609,000 k.w.h. +14.6% -0.9%
Industries 242,475,000 k.w.h. *-7.2% •+16.9%

All other sales 85,238,000 k.w.h. -3.2% +95.3%

• Based on working days.

Report on Hosiery Industry in Philadelphia Federal
Reserve District

The Federal Reserve Bank of Philadelphia makes avail-
able the following preliminary Report on the Hosiery Indus-
try by 116 Hosiery Mills in the Philadelphia Federal Reserve
District from data collected by the Bureiu of the Census.
PERCENTAGE CHANGES FROM NOVEMBER TO DECEMBER 1929.

*Total,

Men's Women's Boys'
Misses'
and

Chil'ns.
In-

/ants.
Full-

fashion.
Seam-
less,

Full-
fashion

Seam-
less.

Hosiery knit during
month 

Net shipments during
month 

Stock on hand at end of
month, finished and in
the gray 

Orders booked during
month 

Cancellations during
month  

Unfilled orders at end of
month 

-9.4

-21.0

+7.5

-22.2

+8.6

-2.8

-16.0

-43.3

+6.8

-65.1

-52.4

-24.3

-16.4

-27.8

-4.4

-27.3

+15.9

-21.0

-10.5

-25.3

+6.0

-25.2

+8.4

-6.3

-23.4

-40.3

+1.8

-19.6

-8.9

-18.4

+2.9

+46.9

+19.1

+15.0

+23.7

+28.3

+6.5

+22.5

+19.4

-51.5

-27.0

-2.4

• Also Includes "Athletic."

Business Conditions in Philadelphia Federal Reserve
District-More Than Usual Slowing Down Reported.
Surveying business conditions in its district, in its Feb. 1,

"Business Review" the Federal Reserve Bank of Phila-
delphia, says:
Business activity in the Philadelphia Federal Iteserve District at the turn

of the year has slowed down more noticeably than is customary. The
volume of trade and manufactures in many lines has declined in comparison
With that in the same period a year ago.
The mercantile situtation naturally showed marked quiet, following

seasonal activity, although lately there have appeared signs of some im-
provement. Retail sales in December, while increasing somewhat more
than usual, were nearly 4% below those in December 1928. The volume of
retail sales by reporting firms for the year also was slightly less in 1928.
Similarly, the sales at wholesale in December were about 5% smaller than
In the same month of the previous year. Wholesale and jobbing trade in
1929 likewise was below that in 1928. Since wholesale and retail sales are
reported in the dollar volume, at least a part of this decline may be accounted
for by the fact that prices in 1929 were somewhat lower than in the preced-
ing year.

Sales of new passenger automobiles declined sharply in December and
were almost 22% below those of the previous year: nevertheless, for the year
as a whole sales showed a gain of about 18% over 1928. Sales of ordinary
life insurance increased between November and December and were nearly
5% ahead of a year earlier: they were also about 12% larger in 1929 than
in 1928.

Railroad shipments In this section recently have turned upward after a
very sharp decline since October. Freight car loadings between spring and
fall exceeded the volume recorded in the previous three years.
Check payments in December decreased instead of increasing as is usual

for that month and were about 7% smaller than in the same month a year
before. For the year as a whole, however, they were appreciably larger
than in 1928.
Consumption, as well as output, of food products in the year Just passed

compared rather favorably with the volume for 1928. This is indicated by
animal slaughterings and shipments in this section and by receipts of dairy
and poultry products in Philadelphia and outlying areas.

Foreign trade handled at the port of Philadelphia during December
increased In comparison with the previous month and year. The value of
Imports and exports in 1929 likewise exceeded substantially the amount
recorded for 1928. Imports were about twice as large as exports.
The cost of living In Philadelphia, as estimated by the United States

Bureau of Labor Statistics, increased about 3-10 of 1% as against a rise
of 1-10 of 1% in the country between December 1928 and December 1929.
The expenditure for food showed the sharpest advance-almost 3%-while
rent showed the largest decline-nearly 5%.

Industrial conditions showed a considerable let-down in December.
although comparisons with a year earlier on the whole were rather favorable.
Since the middle of last month, however, the demand for finished manu-
factures, orders on the books of reporting firms, and the rate of plant
operations have declined further and have not equaled the level prevailing
at the opening of the previous year.

Factory employment and wage payments in this section declined between
November and December. The demand for workers by employers decreased
a trifle lees than is normally expected in December.
The building situation in December continued unsatisfactory, contract

awards again declining sharply. In the first fortnight of January, however,
there occurred a noticeable improvement as indicated by a substantial
Increase in the value of contracts awarded for new construction. The
number of real estate deeds recorded increased appreciably in the month
and was nearly 9% ahead of December 1928. The value of mortgages, on
the other hand, showed a pronounced decline in the month and in com-
parison with a year before. Forced sales of properties, as set forth in court
writs issued for January in Philadelph:a, increased further and wore the
largest ever recorded.
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In response to a fairly active demand the output of anthracite increased
noticeably from November to December and was materially larger than in
December 1928. Production of bituminous coal in December, while larger
than a year before, declined somewhat in the month. The output of both
hard and soft coal in the first two weeks of January showed a further drop.
The farm value of crops in 1929 in this section was larger than In 1928.

This gain was due largely to higher prices for farm products since the acreage
harvested was about equal to that of the previous year and the yield per
acre was smaller.

Merchandising Conditions in Chicago Federal Reserve
District During December-Seasonal Declines in
Wholesale Trade-Holiday Trade Brought In-
creases in Retail Lines.

According to the Federal Reserve Bank of Chicago,
"with the exception of drugs, all reporting lines of wholesale
trade had seasonally smaller sales in December than in
November." Conditions in wholesale lines in the District
are also indicated as follows by the Bank:
As compared with Dec. 1928. all lines except groceries reported declines,

and less than half the firms in this group recorded increases. For the Year
1929, sales in the grocery trade totaled 1.1% more than in 1928. hardware
showed a gain of 5.0%, dry goods of 0.3%, drugs 1.4%, and the electrical
supply trade an increase of 5.0%, while shoe sales were 4.5% smaller.
Comments from Individual firms indicate that in general collections are
fair to slow, though good in the hardware trade. Prices show some tendency
toward weakness.

WHOLESALE TRADE DURING THE MONTH OF DECEMBER, 1929.

Net Sales During Month
Per Cent Change From

.51adcs at End of Month
Per Cent Change From

Preceding
Month.

Same Month
Last year.

Preceding
Month.

Same Month
Last Year.

Groceries  
Hardware 
Dry goods 
Drugs 
Shoes 
Electrical snionlles 

(25)-10.1
(13)-15.7
(7)-22.7(9) + 5.8(8)-17.5
(33)- 6.8

(25)+ 0.4
(13)- 3.8
(7)- 3.2
(9)-14.9
On- 8.1

(88)-14.9

(17)- 4.2
(9)- 72(5)- 8.0
(8)- 3.7
(6)- 4.1
(24)- 9.3

(17)--10.9
(9)+ 7.2(5)+12.0
(8)+ 0.8
(6)+ 1.8
(25)+13.8

Accounts Outstanding End of Month. COiliakilit During Month
Per Cent Change From

Per Cent Change From Ratio to
Net Sales
During
Month.

Preceding
Month.

Same Month
Lost Year.

Precedia•
Month.

Same Month
Last Year.

Groceries (22)-14.8 (22)- 8.1 (22) 91.6 (19)- 3.3 (18)+0.04
Hardware _ (13)-10.2 (13)4 0.5 (13) 233.8 (9)- 6.4 (9)+ 0.0
Dry goods_ (7)-143 (7) + 0.8 (7) 357.3 (6)+14.8 (6)- 7.3
Drugs (8)-F 4.5 (9) + 4.9 (9) 175.5 (7) + 5.9 (7)- 9.9
Shoes (7)-13.8 (7)-F 7.5 (7) 439.8 ( . CM- 9.8
Elec. suppl. (32)- 7.6 (32)- 6.4 (32) 149.9 (23)- 5.6 (22)- 5.1

Figures In parentheses Indicate number of firms Included.

Regarding chain store and retail lines the Bank says:

Department Store Trade.
Holiday trade effected an increase of 42.8% over November in the

aggregate December sales of 101 department stores of the Seventh District.
As compared with Dec. 1928, however, the volume sold declined 6.0%,
which brought sales for the year 1929 to only 1.0% above the level of 1928:
at the end of November, sales for the year to date had totaled about 2%
heavier than for the corresponding period of 1928. Sales declined from
December a year ago in Chicago, Detroit, Indianapolis, and in the total for
smaller centers, but increased slightly in the aggregate for Milwaukee,
while for the year 1929, the total volume sold was larger than for 1928 in
Detroit, Indianapolis, and Milwaukee by 4.2, 3.5 and 2.5%. respectively,
and declined in Chicago 0.2% and in the aggregate for 57 stores in smaller
cities, 1.5%. End-of-the-year stocks averaged 18.3% below a month
previous, but were 1.6% heavier than on the corresponding date a year ago.
The monthly rate of turnover for December was .51 times, and for the year
1929, 3.97 compared with 4.06 times for 1928. December collections
declined 0.8% from the preceding month and were 1.5% smaller than in
Dec. 1928, while accounts receivable the end of the month increased 15.1
and 2.7% in the respective comparisons. Collections during December on
accounts receivable the end of November averaged 38.5% against 412%
a year ago.

Chain Store Trade.
Aggregate sales of 20 chains increased 41.9% in December over the

preceding month and were 1.9% heavier than in the corresponding month
of 1928. The 2,818 units operated during the month represented gains of
0.7 and 15.3%, respectively, over a month and a year previous. Average
sales per store were 14.0% heavier than in November, but 11.6% smaller
than In December a year ago. All reporting groups except groceries shared
in the aggregate gain over the preceding month, while as compared with
Dec. 1928, drug, cigar, and women's clothing sales were larger, and those
of grocery, 5-and-10-cent, shoe, musical instrument, and men's clothing
chains smaller. Sales for the entire year 1929 totaled 11.0% snore than in
1928, but average sales per store were 4.7% less. All lines except musical
instruments had larger aggregate sales for 1929 than a year previous.

Other Retail Trade.
A seasonal increase over November of 35.6% was shown in aggregate

sales for December of 23 retail shoe dealers, and the shoe sections of 21
department stores of the District. Although an average decline from last
December of only 0.7% was shown, practically all of the dealers had smaller
sales and the majority of the department stores. For the entire year 1929,
however, sales have totaled 4.7% In excess of the year 1928. Stocks on
hand the end of December averaged 16.2% under a month previous and
showed little change from the end of December a year ago. Collections by
dealers during the month totaled 10.1% smaller than for November and
were 11.4% less than for Dec. 1928. Accounts receivable the end of the
month increased 12.3% in the monthly and 4.7% in the year-to-year
comparison; they averaged 36.6% of December sales, compared with a
ratio of 36.9% for the preceding month and with 30.7% a year ago.

Nineteen dealers and 26 department stores made sales of furniture and
house furnishings in December totaling 10.1% more than in November,
but falling 8.6% under the aggregate for Dec. 1928. Installment sales of
dealers increased 11.4% in the former and declined 4.3% in the latter
comparison. Dealers' collections aggregated 9.1% smaller in December
than a month previous and were 12.7% below a year ago, while those on
installment accounts declined 12.3 and 11.1%, respectively. Accounts
receivable on dealers' books gained 1.3% on Dec. 31 over the end of Novena-

ber and were 1.5% larger than on Dec. 31 1928. Stocks of dealers and
department stores averaged 9.3% less at the end of December than a
month previous and were 3.9% smaller than at the end of 1928.
December sales of approximately 200 retail hardware dealers in the five

States including the Seventh (Chicago) District aggregated 9.9% more
than in November, Indiana alone failing to share in the increase. As
compared with the corresponding month of 1928, sales of about 100 firms
for which 1928 figures are available, totaled 6.8% less in December this
year; dealers in Wisconsin and Iowa reported an opposite trend. For the

Year 1929, business exceeded the volume of 1928 by 5.7%, with Indiana
the only one of the five States to show a decline. Slightly more than half
of the individual firms recorded increases in 1929 sales over 1928.

Industrial Employment Conditions in Chicago Federal
Reserve District-Continued I5ownward Trend

Reported.

For the third successive month the trend of industrial
employment of the Seventh [Chicago] Federal Reserve
District was downward in December, according to the
Jan. 31 "Monthly Business Conditions Report" of the Fed-
eral Reserve Bank of Chicago, from which we quote further
as follows:
Many firms closed down for repairs during part of December, as well

as for the usual period for inventory-taking in &went lines of industry.
Reporting firms in this district showed a decline of 3.5% in number
employed and of 7.3% in amount of payroll for the period Nov. 15 to
Dec, 15 from a month previous. For the first time in 1929 employment
in a given month was slightly below that for the corresponding month of
1928. Recessions from Nov. 15 were generally heavier in amount of
earnings than in the number employed, hut of the ten groups included in
the survey, eight showed a decline both in number of men and in amount
of payrolls. The heaviest recession took place in the stone, clay, and glass
products groups, amounting to 10.9% in employment and 18.3% in

payroll. Cement and brick production was at the season's low, with
curtailment effective at many plants. Substantial decreases occurred in

both the vehicles group and the lumber and wood products group, the
loss in number of men amounting to 8.0% and 7.2%, respectively, while
declines in earnings were 16.5% and 18.4%. Five other groups-leather,
rubber, chemicals, food products, and metals-had lower employment and
payrolls than in November. In the food products group, meat packing,
which has shown increases in number employed during the third quarter
of the year, fell off slightly in both volume of employment and amount of
payroll. Textiles showed a slight decrease in number employed but a 6.8%
greater payroll. Paper and printing was the only group registering an
increase (1.1%) in number of men, but payrolls were 0.4% leas than
in November.
Non-manufacturing employment was marked by a general recession.

In building and construction the loss amounted to 18.0% in number
employed and 17.5% in payrolls, many projects being suspended on
account of heavy snowfall and cold weather. The public utilities showed
a moderate decline, with 2.5% fewer men employed and 3.6% smaller
earnings in December than in November. Coal mining operations in
December were on a heavier time schedule, so that payroll amounts totaled
18.3% more than in November, though a slightly smaller number of men
was employed. Wholesale and retail trade employment, reflecting the
Christmas expansion, gained 7.5% in workers and 4.1% in earnings.
The free employment offices of two Atatea report a ratio of applicants

to positions available contrary to the trend in general employment. Illinois
offices showed a decline from 181 in November to 177 in December, and

in Indiana the ratio fell from 141 for November to 119 for December,
probably owing in both cases to temporary work provided in the cities

by heavy snowfall. In Iowa, with the seasonal recession in the demand

for farm labor, the ratio rose to 278 as compared with 207 in November.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Groups.

Number of Wage Earners. Total Earnings.

WeekEnded
Per
Cent

Change.

Week Ended
Per
Cent

Change.
Dec. 15
1929,

Not. 15
1929.

Dec. 15
1929,

Nov. 15
1929.

All groups (10) 421,797 1 37,018 -3.5$10,569,980 $11,399,910 -7.3
Metals & metal prods.
(oth. than vehicles). 198,170 203,911 -2.8 4,798,122 5,186,753 -7.5

Vehicles . 37,259 40.513 -8.0 1,024,385 1,228,422 -18.5
Textiles & textile prod_ 30,463 30,774 -1.0 711,072 668,767 +6.3
Food dr related prods_ _ 49,658 51,134 -2.9 1,323,662 1,353,485 -2.2
stone,clay & glass prod 11.398 12,789 -10.9 307,773 376,664 -18.3
Lumber & Its products_ 29,223 31,486 -7.2 613,126 751,191 -18.4
Chemical products._ _ _ 8,698 8,970 -3.0 240,882 254,622 -6.4
Leather products 17,687 18,461 -4.2 373,768 387,749 -3.6
Rubber products 3,745 3,869 -3.2 77,700 90,832 -14.5
Paper and printing.... 35,496 35,111 +1.1 1,099,490 1,103,425 -0.4

Manufacturing Activities and Output in Chicago

Federal Reserve District-Midwest Distribution of

Automobiles.

Continued decline in the midwest distribution of auto-

mobiles is reported by the Federal Reserve Bank of Chicago,

which in its Jan. 31 Monthly Business Conditions Report

has the following to say regarding manufacturing activities

and output:
Furniture.

Orders booked, shipments, and production of furniture during December

were below November and a year ago, according to the reports of manufac-

turers in the Seventh Federal Reserve District. Twenty-four firms reg-

istered a drop of 39.0% in orders booked and of 22.5% in shipments from

the preceding month, while declines of 23.5 and 14.0%, resDectivol.v, were
shown from December 1928. In each of the above comparisons, a majority

of the reporting firms indicated declines. The total volume of shipments

wns greater than orders received in December and, with cancellations,

effected a decline of 40.4% in unfilled orders on hand Dec. 31 from those

held Nov. 30. This item was 39.8% below the amount held a year ago.

The average rate of operations for 17 firms was 71.6%, which cnmares with

82.3% during November.
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Automobile Production and Distribution.
A further recession in automobile production took place during December,

output of 91,234 passenger cars in the United States being the lowest since
January 1922 and comparing with 169,282 in November and 204,957 in
December a year ago. Total output for the year 1929, however, of 4,586,-
020 was in record volume and almost 800,000 cars heavier than for 1928.
December production of trucks, totaling 27,233, declined 41.6% from the
preceding month and was 3.2% under the same month of 1928; output for
all of 1929 aggregated 754,752, which compares with 530.910 for the pre-
ceding year and is the largest on record.
Midwest distribution of new automobiles, both at wholesale and retail,

continued through December the declining trend In evidence for several
preceding months and was considerably under that of December 1928.
Used car sales likewise declined in both comparisons. Sales by retail
dealers in 1929 totaled much larger in number than for 1928, as did those of
used cars; wholesale distribution for the year showed little change. Stocks
of new cars on hand at the end of the year had declined from November 30,
but were considerably heavier than at the close of 1928, and average end-
of-the-month stocks in 1929 were much larger than the average for the pre-
ceding year. Used car stocks on Dec. 31, though declining in value from a
month and a year previous, increased in number, and the monthly average
for 1929 was greater than for 1928. Deferred payment sales of thirty
dealers constituted 56.2% of their total retail sales in December, which
compares with 61.7% in November and with 48.7% a year ago.

MIDWEST DISTRIBUTION OF AUTOMOBILES.

December. 1929,
Per Cent Change From

Year 1929
Per Cent
Change
From

Year 1928.

Companies Included.

Nov.
1929.

Dec.
1928.

Year
1928.Nov. 1929. Dec. 1928.

New Cars-
Wholesale-Number sold -19.1 -57.1 +0.4 30 29 21

Value -21.9 -52.2 -0.5 30 29 21
Retail-Number sold_ -28.5 -21.6 +25.7 61 55 40

Value -29.1 -28.5 +7.5 61 55 40
On hand end of month-
Number -10.7 +49.9 *+48.8 62 56 41
Value -8.6 +32.7 •+37.0 62 56 41
Used Cars-

Number sold -25.3 -4.9 +24.8 62 56 41
Salable on hand-Number +6.6 +29.8 ++36.7 61 55 40

Value -1.0 s+ 6.1 61 55 40

• Monthly average.

Slackening of Industrial Activity in Kansas City Federal
Reserve District.

In indicating business conditions in its district, the Federal
Reserve Bank of Kansas City reports as follows in its Feb. I
"Monthly Review":

Industrial operations In the Tenth Kansas City District slackened in
December, after continuing at a high rate of activity through the summer
and fall of 1920, and the output for the month was smaller than that for
December 1928. Retail trade, as reflected by sales of department stores,
rose in December to the highest monthly volume of the year, but failed to
reach the high peak attained in the final month of 1928. Wholesale dis-
tribution, following the usual custom, declined in December but the sales
volume was smaller than a year earlier. Preliminary reports covering the
first three weeks of 1930 reflected no marked change in the general situation
from the closing weeks of 1929, save that the usual January quiet was ac-
centuated by a long period of severely cold weather. A heavy blanket of
snow over practically the entire area interfered with production and dis-
tribution and effectually checked out-of-door work.

Final returns for 1929 reveal that the general volume of business in the
Tenth District was greater than that reported for 1928, despita the more
than seasonal decline in the closing month.
The statistical records show production in the foods, petroleum and metal

Industries, and in leading manufacturing lines, exceeded that for 1928, and
many new high records were established. Building operations, except for a
decline in residential construction, ran a little ahead of the preceding year,
both in contracts awarded in the District and value of permits issued in
leading cities.
The composite farm production for 1929 was lower than that for 1928, due

mainly to smaller yields of two of the major crops, corn and wheat. On the
whole, this year's crops were well-balanced and more diversified than in
former years, and the higher level of prices prevailing through the marketing
season gave production a value but slightly lower than that for 1928.
Movements of livestock from farms and ranges to primary markets in this

District were in larger numbers than in the preceding year for all classes of
animals except cattle, which showed a small decrease.
Trade reports reflected an unusually large volume of goods and merchand-

ise going Into consumption. Aggregate dollar sales of reporting department
stores was 2.5% above the figure for 1928. while the combined total sales of
wholesale firms engaged in five lines of merchandizing fell six-tenths of 1%
below that for the preceding year.

Banking and Credit.

The high level of business activity in the Tenth District in 1929 was ac-
companied by an active demand for bank credit which became more insistent
with the advance through the summer and fall months. Loans and dis-

counts of commercial banks, and rediscounts of the Federal Reserve Bank of
Kansas City and its branches, averaged higher than in the preceding year
and new peak records for recent years were established. Depo&its also were
at a high level, and funds were ample for all legitimate requirements.
Rates during the Summer and Fall were slightly higher than in 1928. though
easing somewhat in December with the seasonal slackening in the demand
for bank credit.

The Bank's survey of wholesale and retail trade says:

Trade.
Relai .-The dollar volume of goods sold at retail at 35 reporting depart-

ment stores in Tenth District cities in December was the largest for any
month of 1929, although smaller by 2.2% than for December 1928. Four-
teen of the 35 department stores reported increases in their December sales
over December 1928. the other 21 stores reporting decreases. The decline,
or part of it, being attributed by dealers to zero weather in the week ending
December 21 which effectually checked Christmas buying when it was at its
height. The reports show the increase for December over November was
44.8%, whereas the increase for December over November 1928 was 51.8%.
The accumulated sales of the reporting department stores at the close of

1929 showed an increase of 2.5% over the total for 1928.
Stocks of the reporting department stores were reduced during December

and at the close of the month they were 20% smaller than on Nov. 30, and
1.7% smaller than at the close of December 1928.

Wholesale.-Distributive trade of reporting wholesale firms, engaged in
five lines of merchandizing. was in small r volume in December than in
either the month of November or in December 1928. Taking the combined
sales in dollars of the !lye lines the December total was 25.3% below that
for November, which was more than the customary decline from November
to December, while in comparison with December of the preceding year the
decline amounted to about 13.4%. The reports by lines show December
sales of drygoods, groceries, hardware, furniture and drugs all shared In the
decline from November, while M comparison with December 1928, furniture
was the only wholesale line to report an increase in the volume of business.
A summary of the year's business of the reporting wholesale firms in the

Tenth District indicates the volume of sales combined for the five lines for
1929 was six-tenths of 1% below that of 1928.

Inventories at the end of the year showed stocks of groceries, hardware
and furniture were larger and of drygoods and drugs smaller than on Nov. 30.
In comparison with a year ago, stocks of drygoods, groceries and hardware
were smaller, while stocks of furniture and drugs were larger.
- Reports of implement houses reflected some Increase for December over a
year ago in orders for implements, tractors and farm machinery for 1930
delivery.

Collections.-Department stores reported collections in December
amounted to 40% of amounts outstanding, which was 2.8% below the figure
for December 1928. Collections of wholesale firms during December was in
about the same proportion to amounts outstanding as a year ago, the firms
reporting collections "fair" or "good." Some of the implement firms re-
ported collections were not quite up to those for December a year ago.

Recession in Business Activity in San Francisco Federal
Reserve District-Improved Position of Agriculture
Noted.

Isaac B. Newton, Chairman of the Board and Federal
Reserve Agent of the Federal Reserve Bank of San Fran-
cisco, states that "evidences of recession in business activity
in the Twelfth Federal Reserve District accumulated dur-
ing December." Summarizing conditions in December, Mr.
Newton, under date of Jan. 27, says:
Greater than seasonal declines in production were reported for the

month, and most lines of trade were less active than in November. Changes
in the banking and credit • situation were noteworthy in that reporting
member bank loans reached new high levels during the first two weeks of
January, while borrowings from the Federal Reserve Bank of San Francisco
declined to the lowest level in recent years.
An enoouraging factor in the present business situation is the improved

position of agriculture. A preliminary review of the season of 1929-1930
indicates that because of the higher prices received for many agricultural
products small yields did not, in the aggregate, result in reduced returns
to the farmers of the District. Recent rains have benefited live stock
ranges, and have given promise of an adequate supply of soil moisture
during the coming season.

Industrial activity declined more sharply in December than in any
month since the current downward trend began in the late summer of
last year. The effect of seasonal decreases in flour milling and lumber
production was accentuated by marked declines in output of many other
important industries. Activity in the building and construction industries
was at the lowest levels since 1921. Employment has not fallen off so
rapidly as has production during recent months.

There was a Slight increase in retail trade during December 1929, es
indicated by the district's department store sales. A subeitantially decreased
volume of trade was reported at wholesale, sales of automobiles and inter-
coastal and foreign waterborne trade declined moderately, and figures
of carloadings on the district's railroads fell off sharply.
The general level of prices of commodities at wholesale was slightly

lower in December than in November, and was well under December 1928,
and was close to the lowest levels rached since 1922. Among the chief
products, the prices of which did not decline during the month, were many
of the agricultural products important in this district. Silver prices have
recently been at the lowest point of record, and wool prices at the lowest
point in seven years.

Total loans of reporting member banks of the district have been at
record high levels during the past two months, as a result of the large
volume of security loans being carried by the banks. Notwithstanding
this record extension of credit by member banks, borrowing from the
Federal Reserve Bank has recently been at one of the low points of recent
years. The funds necessary to support this situation were derived chiefly
from (1) transfers of funds into the district from other Federal Reserve
Districts; (2) a decrease in the amount of currency in circulation; (3)
mint purchases of new gold; (4) large net United States Treasury expendi-
tures within the district. Interest rates have changed little during the
past month.

Modern Methods Overcoming Disadvantages of Winter
Building According to Indiana Limestone Com-
pany-No Slowing Up of Shipments of Stone.

Winter hibernation in the building industry is being
eliminated, says the Indiana Limestone Co. "Modern
methods have overcome the major disadvantages of winter
building," declares A. E. Dickinson, who likewise says:
"The old habit of ceasing construction operations as soon as the ther-

mometer dropped is no longer practiced. The building industry is the
second largest in America in point of employees. An $8,000,000,000
industry, it provides employment for three million workers. The elimina-
tion of the seasonal stoppages of labor is going far to maintain the
economic stability of the nation.
"Every metropolis is showing evidence of the practicability of winter

building. Work on a large scale is progressing with very little, if any,
handicap from weather. A special technique has been developed which
makes construction possible at any temperature. Small buildings are
sometimes completely enclosed in a temporary shelter which is heated.
Canvas protection and salamander heating for the floors of the larger
buildings are provided.

"Earlier rentals, and savings on taxes and interest on dormant invest-
ments are factors in favor of all-season construction. Elimination of labor
bonuses is another factor. There is a better choice of craftsmen and
general overhead is reduced.
"In the Indiana Limestock 00. quarries more than 8,000,000 cubic feet

of stone is stacked ready for winter needs. Each year stone is becoming
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the more favored material for au types of construction. There is no

slowing up of shipments during the cold months. Contracts made early

in the season have been going forward to completion at a rapid pace."

Farmers Earn More Than City Folk According to
University of Illinois.

From the Jan. 27 "Utility Bulletin," issued by the New
York State Committee on Public Utility Information, we
take the following:
A survey of farm and urban incomes conducted by the Agricultural

Experiment Station of the University of Illinois brings to light the inter-
esting fact that the average farm income studied by this organization was
greater than the average urban income.
The figures for forty-four farms investigated averaged receipts less

expenses of $3,545 a year, and after allowing for operator's and family
unpaid labor, left an income of $2,528. The same survey covered 345
native white families in cities, and included in the income per family total
income for all members earning wages and not just the head of the family.
The data showed that of the 345 families, 53% had incomes under $2,000
a year and 81% had incomes under $3,000 a year.

This survey also covered the equipment of farm homes of 412 farms.
The following figures resulted from the tabulation of these investigations:
11% have individual lighting plants;
23% have electricity from power lines;
66% have water in the kitchen;
27% have running water at sink;
20% have bathroom with running water;
43% have furnace heat;
77% have gasoline or kerosene cook stoves;
3% have electric cook stoves.

Lumber Report Reflects Winter Production Difficulties.

Severe winter conditions in the Far West faced by woods
and mill crews are reflected in reports on the lumber move-
ment to the National Lumber Manufacturers Association
for the week ended Jan. 25. Telegraphic reports from 804
hardwood and softwood mills gave combined production as
223,685,000 feet with orders for the week 29% and ship-
ments 15% in excess thereof. A week earlier 817 mills gave
production as 262,361,000 feet with new business 16% and
shipments 4% respectively, above that figure. Four hundred
and eighty-seven softwood mills reported unfilled orders
on hand Jan. 25 as the equivalent of 23 days' production, the
same equivalent reported a week earlier by 510 mills. For
the week, compared with the corresponding week of last
year, 411 identical softwood mills reported production 37%
less, shipments 23% less and orders 25% less; for hardwoods,
214 identical mills gave production 17% less, shipments
26% less and orders 20% under the volume for the same week
last year.
Lumber orders reported for the week ended Jan. 25 1930,

by 594 softwood mills totaled 251,832,000 feet, or 36% above
the production of the same mills. Shipments as reported
for the same week were 225,121,000 feet, or 21% above
production. Production was 185,322,000 feet.

Reports from 233 hardwood mills give new business as
36,747,000 feet, or 4% below production. Shipments as
reported for the same week were 32,121,000 feet, or 16%
below production. Production was 38,363,000 feet.

Unfilled Orders.

Reports from 487 softwood mills give unfilled orders of 1.045,773,000
feet, on Jan. 25 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 510 softwood mills on Jan. 18 1930 of
1,055,829,000 feet, the equivalent et 23 days' production.
The 367 identical softwood mills report unfilled orders as 980,347,000

feet, on Jan. 25 1930, as compared with 1,147.870.000 feet for the same week
a year ago. Last week's production of 411 identical softwood mills was
151,805,000 feet, and a year ago it was 240,721,000; shipments were
respectively, 189,164,000 feet and 246,778,000; and orders received 207,-
517,000 feet and 277,696,000. In the case of hardwoods, 214 identical
mills reported production last week and a year ago 35,666,000 feet and
43,040,000; shipments 30.094,000 feet and 40,697,000; and orders 34,759,000
and 43,437,000.

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. 25 totaled
133,814,000 feet, of which 57,379,000 feet was for domestic cargo delivery.
and 21,959,000 feet export. New business by rail amounted to 48.669,000
feet. New business by rail amounted to 48,669.000 feet. Shipments
totaled 115.790,000 feet, of which 57.971,000 feet moved coastwise and inter-
coastal, and 15,423,000 feet export. Rail shipments totaled 36,225,000
feet and local deliveries 6,171,000 feet. Unshipped orders totaled 629,095.-
000 feet, of which domestic cargo orders totaled 291,952,000 feet, foreign
149,310,000 feet and rail trade 187.833,000 feet. Weekly capacity of these
mills is 110,640,000 feet. For the three weeks ended Jan 18 140 identical
mills reported orders 5.3% over production, and shipments were 3% over
production. The same mills showed a decrease in inventoties of .5% on
Jan. 18, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 191
mills reporting, shipments were 7% below production, and orders 2%
below production and 6% above shipments. New business taken during
the week amounted to 51,849,000 feet (previous week at 140 mills 58,884,000
shipments 48,930,000 feet, (previous week 50.127.000); and production
52,649,000 feet. (previous week 57,994,000). The three-year average
production of these 141 mills is 67,942.000 feet. Orders on hand at the end
of the week at 109 mills were 172,452,000 feet. The 131 identical mill,

reported a decrease in production of 18%, and in new business a decrease

of 27%, as compared with the same week a year ago.

The Western Pine Manufacturers Association, of Portland. Ore., reported

production from 76 mills as 19,419,000 feet, shipments 25.327,000 and new

business 30,631,000 feet. Fifty-eight identical mills reported production

27% less, and new business 7% less, when compared with last year.

The California White and Sugar Pine Manufacturers Association, of

San Francisco, reported production from 19 mills as 6,321,000 feet, ship-

ments 14,964,000 and orders 14,374,000. The same number of mills re-

ported a decrease in production of 55% and in orders of 24%, in comparison

with 1929.
The Northern Pine Manufacturers' Association of Minneapolis. Minn.,

reported production from nine mills as 1.825,000 feet, shipments 4,354.000

and new business 4,601,000. The same number of mills reported produc-

tion 55% less and new business 38% less than that reported for the cor-

responding week a year ago.
The Northein Hemlock and Hardwood Manufacturers' Association of

Oshkosh, Wis., reported production from 23 mills as 3,277,000 feet, ship-

ments 1,262,000 and orders 1.248,000. The same number of mills reported

an increase in production of 32% and a decrease in orders of 40% when com-

pared with 1929.
The North Carolina Pine Association of Norfolk. Va., reported produc-

tion from 99 mills as 9.069,000 feet, shipments 8,399,000 and new business

7,611,000. Forty-one identical mills reported a 12% decrease in production

and a 26% decrease in new business when compared with last year.

The California Redwood Association of San Francisco reported Pro-

duction from 15 mills as 7,635,000 feet, shipments 5,795.000 and orders

7,704,000. The same number of mills reported an increase in production

of 20% and orders just the same, when compared with the same period a year

ago.
Hardwood Reports.

The Hardwood Manufacturers' Institute of Memphis, Tenn., reported

production from 210 mills as 30,785.000 feet, shipments 28.087.000 and

new business 33.108,000. Reports from 191 identical mills showed a de-

crease in production of 21% and in new business of 21% in comparison with

1929.
The Northern Hemlock and Hardwood Manufacturers' Association of

Oshkosh, Wis., reported production from 23 mills as 7,578.000 feet, ship-

ments 4,034.000 and orders 3,639,000. The same number of mills reported

production the same, and orders 7% less than that reported last year.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-

DUCTION FOR THE WEEK ENDED JAN. 25 1930 AND FOR 4 WEEKS

TO DATE.

Association.
Prod 5w-
Hon
M. Ft.

Ship-
meals
M. Ft.

P. C.
of

Prod.
Orders
M. Ft.

P. C.
of

Prod.

Southern Pine:
NVeek-141 mill reports 
4 weeks-558 mill reports 
West Coast Lumbermen's:
Week-212 mill reports 
4 weeks-848 mill reports 

Western Pine Manufacturers:
Week-76 mill reports 
4 weeks-304 mill reports 

Calif. White dr Sugar Pine:
Week-19 mill reports 
4 weeks-97 mill reports 

Northern Pine Manufacturers:
Week-9 mill reports 
4 weeks-36 mill reports 

No.Hemlock&Hardwood(softwoods)
Week-23 mill reports 
4 weeks-127 mill reports 

North Carolina Pine:
Week-99 mill reports 
4 weeks-425 mill reports 

California Redwood:
Week-15 mill reports 
4 weeks-58 mill reports 

Softwood total:
Week-594 mill reports 
4 weeks-2,453 mill reports  

Hardwood Manufacturers Institute:
Week-210 mill reports 
4 weeks-810 mill reports 

Northern Hemlock & Hardwood:
Week-23 mill reports  
4 weeks-127 mill reports..  

Hardwoods total:
Week-233 mill reports 
4 weeks-937 mill reports 

Grand total:
Week-804 mill reports 
A ........u. _g onq mill nrkneo.a

52,649
224.934

85,127
457,252

19,419
81,725

6,321
21,704

1,825
6,704

3,277
16,288

9.069
39,158

7,635
29.572

48,930
201,075

115,790
493,659

25,327
98,739

14,964
57,399

4,654
18,229

1.262
6,910

8.399
35,263

5,795
21.419

93
89

136
108

130
121

237
264

255
272

39
42

93
90

76
72

51,849
223,734

133,814
531,061

30,631
111.505

14,374
59.418

4,601
18,078

1.248
8.678

7,611
29,718

7.704
26,469

98
99

157
116

158
136

227
274

252
270

38
53

84
76

101
90

185,322
877,337

30,785
113,357

7,578
34,989

225,121
932,693

28,087
99,491

4,034
18,188

121
106

91
88

53
52

251,832
1,088,661

33.108
109.338

3,639
17,969

138
115

108
96

48
51

38,363
148,346

32.121
117,679

84
79

36,747
127,305

96
88

223,685
1 005 fiRq

257,242
1 nsn 272

115
tee

288,579
1 ins oaa

129
111

West Coast Lumbermen's Association Weekly Report.

According to the West Coast Lumbermen's Association,

reports from 212 mills show that for the week ended Jan. 18,
1930, orders and shipments exceeded production by 22.99%

and 12.69%, respectively. The Association's statement

follows:
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.

212 mills report for week ended Jan. 18 1930.

(All mills reporting production, orders and shipments.)

Production 111,088,591 feet (100%)
Orders 136,636,506 feet (22.99% over production)
Shipments 125,189,493 feet (12.69% over production)

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. 18 1930 122,970,231 feet
Average weekly production, three weeks ended Jan. 18 1930 139,345,959 feet
Average weekly production during 1929 202,813,574 feet
Average weekly production, last three years 210.820,535 feet
*Weekly operating capacity 292,696,194 feet

*Weekly operating capacity is based on average hourly production for the twelve
months Preceding mill check and the normal number of operating hours per week.

185 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipAmveanatsge 3are complete for 1929
and 1930 to date.)

Averages
Week Ended Weeks Ended Weeks Ended
Jan. 181930. Jan. 181930. Jan. 19 1929.

119,279,519 106,305,228
 134,207,200 124,162, 156,331,984131 

148,925,229Product Ion

123,402,553 124.083,832 135,048.556Shipments (feet) 
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Week Ended- Jan. 18. Jan. 11.
Production 111.088,591 144,822,252
Orders 136,636,506 131.681,192

Rail 51,049,360 53,916,580
Domestic cargo 47,258,045 51,912,565
Export 28,516,269 18,035,391
Local 9.812,832 7,816,656

Shipments 125,189,493 116,564,536
Rail 44,037,414 46,532,826
Domestic cargo 44,337,964 39,069,288
Export 27,001,283 23,145,766
Local 9,812,832 7,816,656

Unfilled orders 612,888,558 604,166,501
Rail 175,846,958 169,004,311
Domestic cargo 294,058,431 291,772,552
Export 142,981,169 143,389,638

WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS-1929-30.
(AU mills whose reports of production, orders and shipments are complete for the

last four weeks.)
Jan. 4 Dec. 28.

116.214,915 84,764,393
128,930,130 96,189,203
44,182,132 43,556,357
51,538,918 35,097,935
21,829,791 10,384,177
11,379,289 7,150,734

136,114,633 105,285,532
39,401,285 35,832,190
56,881,050 39,905,901
28,453,009 22,396,707
11,379,289 7,150,734

595,525,278 605,452,890
163,536,507 159,889,260
282,571,106 286,954,587
149,417,685 158,609,043

DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 11 1930 (115 Mils)

Washington & Oregon
(96 Mills)-

California 
Atlantic Coast 
Miscellaneous 

Total Wash. & Oregon

Brit. Col. (19 Mills)-
California 
Atlantic Coast 
Miscellaneous 

Total Brit. Columbia_

Total domestic cargo.

Orders on
Hand Be-
gin'o Week
Jan. 11 '30.

Orders
Received.

Cancel-
'ratans.

Ship-
menu.

Unfilled
Orders

Week Ended
Jan. 11 '30.

Feet. Feet. Feet. Feet. Feet.
75,297,478 13,868,735 1,375,586 13,757,775 74,032,852
149,227,488 24,049,771 1,867,245 19,013,311 152,396,703
3,628,854 938,609 None 368,859 4,198,604

228,153,52038,857,115 3,242,831 33,139.945 230,628,159

1,927,821 250,000 None 230.000 1,947,821
18,739,830 2,811,160 1,109,000 2,378,951 20,281,039
3,307,000 3,594,168 1,420,000 376,000 5,105,168

23,974,651 6,655,328 311,000 2,984,951 27,334,029

252 125471 AS 512 443 3 553 R31 36 124 R96257.962.188

Advices to New York Rubber Exchange Regarding
Rubber Restrictive Measures.

A London cablegram to the Rubber Exchange of New York
on Jan. 23 retorted that voluntary restriction of production
has been adopted by one large plantation interest in the Far
East. The Telogoredjo United Planters, Ltd., has cir-
cularized its shareholders that it has come to the conclusion
that it will curtail rubber production during 1930 by 10%.
The letter adds:
The matter has been discussed by both English and French units similarly

concerned, and the directors have reason to think that other companies,
in their own interests will adopt a like policy.

The Exchange states that this is the first important rubber
producing interest in the Far East to voluntarily place itself
under restrictive measures.
The Dutch East Government is "agreeable in principle"

to restriction of crude rubber product, will not identify itself
with such a movement, according to a cablegram from
Batavia, Java, to the Rubber Exchange of New York on
Jan. 23. The cablegram follows:
The Dutch East Indies Government has issued a statement declaring

that it is agreeable in principle to the eventual restriction of rubber output
for the purpose of reaching better prices, provided that the restriction
measure is based on voluntary co-operation and is of a purely private
character.
The Government will take no active part lathe matter, however, because

It primarily affects producers themselves, and Government participation or
action would give it an undesirable political character.

Another large rubber producer in the Far East has adopted
a policy of voluntary restriction of production, according to
advices to the Rubber Exchange on Jan. 29 from London.
The announcement by the Exchange Says:

It was stated that directors of the Kuala Perdang Syndicate at a regular
meeting of the company have decided to follow the Telogorecijo United
Plantations, Ltd., in restriction of production of rubber during the present
year by 10%, provided that a sufficient number of other companies engaged
In the plantation industry adopt a similar policy.
An item regarding the rubber restriction proposals appeared

in our issue of Jail. 18, page 378.

Committee Named By New York Cotton Exchange to
Report on Feasibility of Trading in Wool Futures.
The Board of Managers of the New York Cotton Exchange

announced on Jan. 29 the appointment of a committee of
seven members to investigate and report on the feasibility
of trading in wool futures on the Exchange in addition to
cotton futures. Dudley B. Cannafax was appointed Chair
man and the other members of the committee are Marshall
Geer, Max Greeven, Charles McGhee, John J. Pfleiger,
Clayton E. Rich and H. Allen Wardle.

U. S. Tanners Disappointed at Senate Action on Hide
Tariff According to President Katzenberg of New
York Hide Exchange.

"United States tanners, disappointed at the Senate action
on the hide tariff, have virtually withdrawn from world hide
markets, and this has brought about lower prices on foreign
hides and a stagnant market on the domestic product" said
M. R. Katzenberg, President of the New York Hide Ex-
change on Jan. 28. Mr. Katzenberg said:

American tanners had looked for separate tariff action on hides and leather
and the failure of Congress to take into consideration the problems confront-
ing tanners in this country through heavy imports of finished leather has
caused keen disappointment to leather interests.

Futures trading on the New York Hide Exchange has picked up sub-
stantially with the dullness in spot hides, and futures, while showing asteady decline since the Senate's action last week, have moved in orderly
fashion, the break being cushioned by hedging operations of hide merchants
and tanners.
The immediate outlook in the hide industry is rather bearish, with nearbyprice trends dependent upon the early revival of buying interest on the part

of American tanners.

Canadian Pulp and Paper Exports in December
Amounted to $16,820,880-81,131,128 Below That
of Preceding Month and 81,193,747 Lower Than for
December 1928.

Canadian exports of pulp and paper in December, accord-
ing to the report issued by the Canadian Pulp & Paper
Association, were valued at $16,820,880, which was a decrease
of $1,131,128 from the previous month's total, and $1,-
193,747 below the total for December 1928. We quote from
the Montreal "Gazette" of Jan. 25, which added:
Wood pulp exports for the month were valued at $3,382,926, and exports

of paper at $13.437.954 as compared with $4,152.432 and $13,799,576
respectively in November.

Exports of the various grades of pulp and paper were as follows:

December 1929. December 1928.

Tons. $ Tons. $
Pulp-

Mechanical  14,382 437,519 19,980 535,643Sulphite bleached 18,469 1,393,578 21,860 1,671,296
Sulphite unbleached 21,241 1,016,457 19,718 990,720Sulphate 8,433 485,174 14,356 850,674Screenings 3,321 50,198 3,525 54,343

Total 65.848 3,382.926 79.439 4,102,676
Paper-

Newsprint 220,171 12,994,162 213,162 13,408,647
Wrapping 1,111 122,712 1,475 154,041
Book. cwts  5,087 45,539 6,435 49,568
Writing, cwts 668 6,843
All other 275,541 292,852

Tntal 13.437.954 13.011.951

For the year 1929 the total value of pulp and paper exported from Canada
amounted to $198,287,106 as compared with $192,771,615 in 1928, an
increase for the year of $5.515.491.
Exports of wood pulp for the year were valued at $43.577,021, which

was a decline of 82.037.802 from the total for the year 1928. Exports of
paper in 1929 were valued at $154,710,086 as compared with $147.158,792
in 1928, an increase for last Year of 87.553,293.

Details of exports for the years 1929 and 1928 are as follows:

Pulp-

Year 1929. Year 1928.

Tons. Tons.

Mechanical 209,331 5,906,638 203,670 5,546.120
Sulphite bleached 253.810 19,246,692 251,543 19,112,964
Sulphite unbleached 201,839 9,923,016 214,127 10,738,977
Sulphate 134.321 7,856,486 162,772 9,595,866Screenings 36,408 644,189 31,694 620,896

Total 835,709 43,577,021 863,806 45,614,823Paver-
Newsprint 2,510,633 148,656,611 2,206,587 141,103.527Wrapping 14,903 1,628,261 16,062 1,755,652Book, cwts 74,052 632,660 71,802 588,671Writing, cwts 4,170 38,968 4,702 44,629All other 3,753,585 3,664,313

Total 154,710,085 147,156,792

Exports of pulpwood in 1929 were smaller than for some years past, the
total quantity shipped being 1,294.995 cords va ued at 813,314.738, as
compared with 1928 exports of 1,532.266 cords valued at $16.269,660.

New York State Publishers' Association Opposes
Five-Day Week.

Preparing to offer vigorous resistance to the drive for a
five-day week launched by the International Typographical
Union, members of the New York State Publishers' Associa-
tion at their concluding session at Syracuse on Jan. 22 con-
firmed a formal resolution condemning and opposing the
movement. We quote from the Syracuse "Post" of Jan. 23,
which likewise said:

Delegates to the convention representing the executive departments of
the State's leading dailies, were of the opinion that restrictions imposed by
the typographical union "already are hammering most efficient and eco-
nomic administration of newspaper composing rooms." They declared that
members of the Typographical Union already are averaging the highest
earnings of any in the country excepting a small group of photoengravers.

The resolution concluded with an expression of unalterable opposition
to the five-day week, and a call for newspaper publishers generally to
offer all possible resistance to it. Flow of news, the publishers emphasized,
is not governable, and publication of a six- or sevemday newspaper under
a five-day work basis in the composing room would harmfully increase
expense of publication.

Indicates Response to Plea.
Action taken by the publishers was important in its bearing on the

newspaper situation, and also as an indication of what the response may
be as working unions generally make a serious drive for the five-day week,
made popular by Henry Ford. Reference was made in the publishers'
resolution to the fact that the five-day week at present exists only in an
auto plant where work is largely on the piece scale basis and which is
operated as an open shop, and in other instances "through coercion of
monopolistic unions."
Jerome D. Barnum, publisher of "The Post-Standard," was re•elected

President of the Publishers' Association by a unanimous vote after the
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Nominating Committee, headed by Edward H. Butler, of Buffalo, sub-

mitted his name.
Other officers re-elected are: Arthur D. Hecox, First Vice-President;

J. Noel Macy, Second Vice-President; E. D. Corson, Treasurer, and Henri

H. Hall, Secretary.
• • •

Frank E. Gannett, head of the Gannett newspapers, announced that the

telo-typesetter, an invention which will simultaneously set news into

type as it is telegraphed into an office, soon will be on the market.

1929-1930 Crop of Raw Silk is Estimated at 1,003,630
Domestic Filature Boxes as Compared with 920,-
762 in Previous Crop Year.

The final official estimate of the Department of Sericulture,
Japanese Ministry of Agriculture and Forestry, places the
increase in the cocoon crop of 1929 as compared with 1928
at approximately 9%, the National Raw Silk Exchange an-
nounces. At this rate of increase the production of raw silk

for the 1929-1930 crop is estimated by the Exchange at
1,003,630 domestic filature boxes, as compared with 920,762
in the previous crop year. The Exchange says:

It is customary for a large portion of the total crop to be brought into

sight in the that six months of the season, namely July 1 to Dec. 31. The
five year average for the porportion of the crop arriving from the interior

during this time is 62.1%. Into-sight movement for the first half of the

current crop year is estimated at 64.5%•
The percentage estimated to have been brought into sight during the

first six months of the current season is exactly the same as that brought

into sight the first six months of the 1925-1926 seam. The influences,

however, were dissimilar. In 1925-1926 the large percentage of the f rst

half was due to a material falling off of silk consumption during the second

half of the season as the result of unsatisfactory general business conditions

and poor prevailing basiness in the silk industry. The large percentage in

the current season is directly attributable to the influence of rising yen

exchange.

Tapestry Plants Adopt Five-Day Week—Daniels & Co.,

With Mills in Four States, Decide on Plan After

Consulting Ford Executives.

From the New York "Times" of Jan. 30 we take the

following:
The firm of Daniels & Co., with offices at 30 West 26th Street, manu-

facturers of tapestries, fabrics, &c., with mills in New York, Pennsylvania,

North Carolina and Georgia, operating hitherto on a 46-hour six-day week

basis, will start on a 46-hour five-day week schedule beginning Feb. 1,

according to an announcLment yesterday by Donald A. Daniels, a partner
in the firm.

Mr. Daniels said he made several visits recently in Detroit, where he con-

sulted executives of the Ford Motor Co. in an effort to determine the
feasibility of large scale production on a five-day basis.

"Ford executives," he said, "assured me that there were manifold
advantages, not the least of which was increased production per person,
and a mutual satisfaction by both employees and executives for a two-day
week-end."
Mr. Daniels said his eompany had an "unusually heavy spring business

booked in advance for immediate and future delivery," and that "business
conditions, while not generally satisfactory at large, have been reflected
in remarkably increased volume and earnings in 1929 over 1928."

Both Mr. Daniels and his partner, Jack Daniels, reached their decision
to change the schedule at an executive conference yesterday afternoon.
They expressed confidence that their business "can be very successfully
transacted in a five-day week."

British War Staff Loses Five-Day Week—Secretary
Shaw Orders Aids to Report Saturdays as on Other
Days.

Copyright advices, Jan. 27, from London to the New York
-Evening Post" state:

The staid, black-coated gentlemen who constitute the staff of the British
War Office have been shocked out of the even tenor of their genteel
existence by an order from Secretary of Wat Shaw to report on Saturday
mornings the same as on other days.

• • •

Hitherto Saturday mornings were not regarded quite as ordinary working
mornings, when the buzz of this vast hive of enthusiastic experts at work
makes the British taxpaydr feel that he is getting his money's worth.
Hunting, golf, squash, shooting, the long week-end—each had its devotees.

• • •

There is a real touch of piquancy in this situation, for on the very day
that the ukase was issued 36 labor unions decided to press the Labor
Government to institute the five-day week of 44 hours for all Government
employees. This is wanted as an entering wedge for the universal five-day
week for workers. In support of this doctrine it is atgued that the long
week-end rest improves the efficiency and morale of the worker, and
as a result the weekly output is not diminished.

Petroleum and its Products—Believe Crude Prices Will
Be Marked up to Former Levels Due to Drastic
Production Cuts—Nation's Output Drops 46,000
Barrels Daily—California Situation Again Critical.

Belief is generally expressed that the reductions in the price
of crude oils in Mid-continent and Texas fields, announced
by several companies a few weeks ago, will shortly be re-
scinded and the former levels restored. This belief is based
on the fact that since the reductions were announced opera,-
tors in the fields affected have taken drastic steps to curtail
production to a point where higher prices would automatically
ensue.

It is highly significant that for the week ending Jan. 26

production throughout the country dropped 46,050 on the

daily average. The cut in output east of the Rockies totaled

52,950 barrels daily, but California came along with an in-

crease of 6,900 barrels daily, to a total output for that State

of 702,200 barrels daily, despite all efforts of the industry's

leaders to curtail crude output there.
In Oklahoma the producers have reduced the East Earls-

bore output to about 34,000 barrels a day. This is cut back

from a potential of 125,000 barrels a day, and indicates the

determined manner in which operators are meeting the lower

prices. They plan to make crude so scarce that only those

companies which did not follow the price reduction will be

able to secure supplies.
The Oklahoma City pool has likewise been cut back,

operators bringing forth only 25% of capacity. Other pro-

rated pools are to be reduced from 80% of capacity to 70%

of capacity.
A general meeting of Texas producers was called for Jan.31

in Fort Worth, by E. T. Moore of the Sims Oil Co. Mr.

Moore is president of the Texas division of the Mid-Continent

Oil & Gas Association, and the meeting was called to consider

curtailing output in Texas sufficiently to bring about a

restoration of the former prices.
The committee which conferred with W. S. Farish,

President of the Humble Oil & Refining Co., which made the

price cut, advised this general meeting, reporting to President

Moore as follows:
From a survey of the controlling data and figures it is the unanim

ous con-

clusion of this committee that there is still an actual over-production 
of both

crude oil and refined products and that there is a real necessit
y for further

and immediate curtailment of petroleum products.

It is our belief that a constructive program must be initiated and 
that

the operators themselves are the ones who must adjust their 
production to

available demand. Your committee believes that relief in the 
immediate

situation must be had if at all through curtailment instead of through 
tariff

action. Your committee believes that the oil industry in the United States

would not very greatly improve its present acute needs by an oil tariff, 
even

could such a tariff be secured within a reasonable time.

Unquestionably a large portion of the present distress is due to the piling

Up on the Eastern seaboard of a vast over-supply of gasoline with a
 re-

sultant weakness in the entire market for refined products. This over-

supply is due to a large extent to immense shipments of gasoline 
from

California to the Eastern seaboard through the Panama Canal, 
due, of

course, to the fact that California is producing far more oil than the 
Western

Coast area can consume or export to the Orient

Meanwhile, California lives up to its reputation by rolling

up a daily average production of 702,200 barrels per day for

the week ending Jan. 25.
No changes have been made in the crude price situation.

Prices of Typical Crudes per Barrel at Welts.

(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa 
Corning. Ohio 
Caen. W. Vs 
IllinoIs 
Western Kentucky 
gldcontinent, Okla.. 37 
Corsicana. Texas, heavy 
fluteeinson. Texas. 35 
Luling. Texas 
Spindietop, Texas. grade A 
SpIndletop, Texas, below 26
Winkler. Texas 

$3.05
1.75
1.35
1.45
1.53
1.23
.80
87

1.00
1.20
1.05
.135

Smackover, Ark., 24 and over 
Smackover Ark., below 24 
Eldorado. Ark  34 
Urania. La 
Salt Creek. Wyo., 37 
Sunburst, Mont 
Artesia, N. M 
Santa Fe Springs, Calif., 33 
Midway-Sunset, Calif., 22 
Huntington, Calif.. 213 
Ventura. Callf., 30 
Petrolia. Canada  

5.90
.75
1.14
.90
123
1.65
1.08
1.20
.so

1.09
1.18
1.90

REFINED PRODUCTS—STANDARD OF NEW YORK PUTS NE
W

SERVICE STATION PRICES INTO EFFECT—WEAKNESS RE-

PORTED IN EASTERN TANK CAR GASOLINE MARKET—

EXCESS KEROSENE STOCKS BRING EASIER PRICE TEND-

ENCY—FUEL OILS GENERALLY ACTIVE.

The Standard Oil Co. of New York, effective Feb. 1, put

into effect its new service station gasoline price basis, figured

to one-tenth of a cent. In making this announcement the

company stated: "The Standard Oil Co. of New York will

apply to the gasoline business the same principle which has

worked so satisfactorily in the automobile business. When

you buy an automobile, you pay a factory price, plus a fixed

handling charge, plus actual freight cost to your community.

"Effective Feb. 1 you will buy Socony the same way. All

prices will be based on the prevailing bulk price at seaboard.

The retail price will be determined by adding to the bulk

price a fixed charge to cover handling and profit, plus the

actual rail cost to each community figured to a tenth of a
cent."
The Socony Special plus Ethyl gasoline is priced three cents

higher than the postings in all localities.
The gasoline market has shown weakness in the eastern

markets. While prices are not quotably lower, it is generally
reported that concessions can be obtained on sizable orders.
Prices are still posted at 8.75 cents per gallon in tank cars at
refineries, but it is reported that a large order was put through
at 8.50 cents a gallon. Gasoline stocks are large in this ter-
ritory, but the situation is not as serious as it might be due to
the fact that consumption has held up remarkably well.
Refiners here do not look for any general revision of tank car
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prices during the rest of the winter, despite the weakness in
other markets. The changing conditions here have also
affected the export trade, buyers holding back until the
market assumes its former stability.
The kerosene market has also developed a weaker tendency,

due to the fact that stocks are accumulating in greater vol-
ume than usual, leading to reports of price shading. How-
ever, refiners still hold to the 73/1 cents per gallon level for
41-43 water white kerosene in tank cars at nearby refineries.
One cent is added to this gallon price for delivery to the near-
by trade. Although deliveries against contracts are being
maintained fairly well, there is a lack of new business.
The fuel oils continue active and generally strong, with

Grade C bunker fuel oil steady at $1.05 a barrel, refinery,
and Diesel oil at $2 a barrel, same basis.

Aside from the Standard of New York changes in service
station gasoline prices, there were no changes in refined
products' quotations this week.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.
NY(Bayo'ne)8.08105$.01314 Arkansas 5.0814 North Louisiana. ....L0734
West Texas  .063 California  .0834 North Texas 0694
Chicago  .0934 Los Angeles, export- .0734 Oklahoma  .07
New Orleans 0731 Gulf Coast. export-- .0834 Pennsylvani  .0034

Gasoline, Service Station. Tax Included.
New York 5.173 Cincinnati 5.18 Minneapolis 8.182
Atlanta  .21 Denver 18 New Orleans  .195
Baltimore  .22 Detroit  .188 Philadelphia  .21
Boston  .20 Houston  .18 San Francisco  .215
Buffalo 15 Jacksonville 24 Spokane  .205
Chicago  .15 Kansas City 179 St. Louis 16

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.
trY(BaYonne)5•0794 65.08 Chicago 5.0834 New Orleans 11.0794
North Texas  .0534 Lee Angeles. export .0534 Tulsa  .0634

Fuel 011, 18-22 Degree, F.O.B. Refinery or Terminal.
Nsw York(Bayonne)_$1.05 Los Angeles 5.85 Gulf Coast 8.20

Diesel.  2.00 New Orleans  .95 Chicago as
Gas 011, 32-36 Degree, F.O.B. Refinery or Terminal.

Newyork(Bayonne)$.053( !Chicago 5.03ITub3a 5.18

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, com-

panies aggregating 3,486,600 barrels, or 95.5% of the 3,650,-
900 barrel estimated daily potential refining capacity of
the plants operating in the United States during the week
ended Jan. 25 1930, report that the crude runs to stills for
the week show that these companies operated to 72% of
their total capacity. Figures published last week show that
companies aggregating 3,485,400 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 73% of their total capacity,
contributed to that report. The report for the week ended
Jan. 25 1930 follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS,

WEEK ENDED JAN. 18 1930 (BARRELS OF 42 GALLONS).

District.

P. C.
Potts-
tial Ca-
Pacild
Report.

Crude
Runs to
Stills.

P. C.
Opt,.

of Total
Capac.
Report.

Gasoline
Stocks.

Gas and
Fuel Oil
Stocks

East Coast 100.0 3,362,000

C
O
 t
P,
4
 
C
O
•
J
 

•
1
 

7,043,000 7,477,000
Appalachian 91.0 512,800 1,472,000 738.000
Ind., III. and Kentucky-- 98.6 1,976,700 6,446,000 3,328,000
Okla., HAIM & Missouri- - 89.1 1,935,900 4,211,000 3,136,000
Texas 90.7 3,881,100 7,739,000 13,062,000
Louisiana-Arkansas 96.8 1,299,700 2,553,000 4,291,000
Rocky Mountain 93.0 406,60e 2,463,000 1,008,000
California 99.3 4.209.100 15,168,000 109.875,000

Total week Jan. 25____ 95.5 17.578.800 72.0 47,095.000 142,915,000
Daily average_

-9-5:5
2,511.300

Total week Jan. 18 - - - 17,798,400 73.0 45,041,000 144,039,000
Daily average 2,542,800
Texas Gulf Coast 100.0 3.001,100 81.4 6,639,000 10,234.000
Louisiana Gulf Coast_  100.0 889,100 84.2 2,215,000 3.483,000

Note.-All crude runs to stills and stocks figures follow exactly the present Bureau
Of Mines definitions. In California, stocks of heavy crude and all grades of fuel
oil are Included under the heading "Gas and Fuel Oil Stocks." Crude oil runs to
stills include both foreign and domestic crude.

Copper Trade Quiet-Zinc, Tin Prices Up-January Volume
of Lead Sales High At Steady Prices.

Activity in the non-ferrous metal market was somewhat
less in the past week than in the period immediately. pre-
ceediug, reports "Engineering & Mining Journal Metal and
Mineral Market," which proceeds to discuss the situation
as follows:
Zinc and tin prices advanced slightly and this strength caused sales

to let perceptibly. Lead demand was the quietest in several weeks al-
though prices are firm. Copper is being sold at a rate below that at
which it is being produced. Silver declined a fraction of a cent in a
dull market.
A fair domestic business in copper was booked during the week at

unchanged prices and practically every ton was for prompt shipment.
Perhaps never before in the history of th'e copper market have sellers
had so few forward order on their books. Virtually nothing has been
sold for February. Consumers, however, report that their business is
gradually increasing and many admit that they will be compelled
to buy copper next month to take care of orders now on hand.

Evidence accumulates that the curtailment made at the mines
this month has been radical and general. With the lag between mine

and refinery production, further increases in stocks cannot be pre-
vented. However, the copper stocks are in strong hands and it
seems likely that domestic shipments on something approaching the
old scale can be expected soon. Foreign sales this month have been
the best since last September.
The volume of zinc sales during the week was well above the aver-

age. Advancing prices stimulated demand. Despite a drop in sales
of lead for the week, volume of business placed in January has been
fully up to what is generally accepted as an average month's turn-
over.
The feature in tin was the news from London to the effect that

leading Bolivian producers are lending their support to the plan
for restricting production of the metal.

Crude Oil Output in United States Declines.
The American Petroleum Institute estimates that the daily

average gross crude oil production in the United States for
the week ending Jan. 25 1930, was 2,615,600 barrels, as
compared with 2,661,650 barrels for the preceding week, a
decrease of 46,050 barrels. Compared with the output for
the week ended Jan. 26 1929, of 2,663,100 barrels daily, the
current figure represents an increase of 47,500 barrels per day.
The daily average production east of California for the week
ended Jan. 25 1930, was 1,913,400 barrels, as compared with
1,966,350 barrels for the previous week, a decrease of 52,950
barrels. The following are estimates of daily average gross
production, by districts:

DAILY AVERAGE PRODUCTION
(Figures In Barrels)

Week Ended- Jan. 25 '30. Jan. 18 '30. Jan. 11 '30. Jan. 26 '29Oklahoma  855,550
Kansas  110.400
Panhandle Texas  88,150
North Texas  80,350
West Central Texas  56,250
West Texas  337,850
East Central Texas  21.150
x Southwest Texas  67.450
North Louisiana  37,150
Arkansas  56.850
x Coastal Texas  169,150
Coastal Louisiana  21,250
Eastern (not incl. M ichigan)_ _ _ 124,600
Michigan  15,100
Wyoming   47,000
Montana  9,900
Colorado  4,600
New Mexico  10,650
California   7C2.200

Total   2,615.600
a Beginning with the week ended Jan. 25 1930. the production of Refugio County,

Texas, has been included in Coastal Texas instead of in Southwest Texas as before
Comparative figures for the Coastal and Southwest Texas districts for the week endedJan. 18 1930 are therefore revised as above.
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. 25 1930. was 1,511,150 barrels, as compared with
1.557,500 barrels for the preceding week, a decrease of 46,350 barrels.
The Mid Continent production, excluding Smackover (Arkansas) heavy
oil, was 1,472,250 barrels, as compared with 1,518,500 barrels, a decrease
of 46,250 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-
Oklahoma- Jan.26. Jan.18.

Allen Dome  23.100 22,950
Bowlegs   22,300 24,750
Bristow-Slick  17,650 17.950
Burbank  16,900 18,900
Carr City  9,400 9.250
Earlsboro  29,450 32,300
East Earisboro  53,150 75,150
Little River  44,550 46,650
East Little River  18,650 20,800
Maud  8,650 7,350
Mission  14.150 15,100
Oklahoma City  83,150 79,200
Sasakwa  12,450 13,500
St. Louis  45,050 48,600
SearIght   7.950 8,300
Seminole  22.200 23,200
East Seminole  4,450 4,650
Kansas-

Sedgwick County  23,400 23,550
Panhandle Texas-

Gray County  54,000
Hutchinson County__   23,800

North Texas-
Archer County  17.650
Wilbarger County  25,100

West Central Texas-
Brown County  9,800
Shackelford County__ 9,300

!Vest Texas-
Crane & Upton Counties 44.100 43,500
Howard County  38,200 38,150
Reagan County  16,400 16,650
Wielder County  87,800 90,350
Yates  133,500 134,700
Balance of Pecos County 7,900 6,200

East Central Texas-
Corsicana-Powell   6,100 6,200

52,950
24,500

17,800
29,000

9,200
9,300

694,050 707,550 723.650
111,250 112.500 97,350
87.850 94,250 61,200
85.550 87,860 86,150
55,400 52.950 52,750
339,350 338,650 373,450
20,550 20,900 20,700
68,600 88.600 43,600
37,400 38,850 38,350
57,500 60,800 78,100
176,400 148,450 118,600
20,250 20,100 21,300
127,500 130.900 107,600
15,050 14,950 4,000
45,200 48,500 50,100
9,800 9,750 11,150
4,950 5,000 6,850
9,700 8.950 2,000

895,300 699,700 768,300

2,661,650 2,689.250 2,683,100

-Week Ended-
Southwest Texas- Jan.26. Jan.18.Darst Creek  15,200 16,600Luling  10,500 10.600Salt Fiat  27,400 27,500North Lout:lane-

Haynesville  
Urania  
Arkansas-

ChamPagnolle  5,150 5,250Smackover (light)  5,200 5,600Smackover (heavy)  38,900 39,000Coastal Texas-
Barbers Hill  22,800 23,000Pierce Junction  11,000 14,100Raccoon Bend  11,550 10,750
SpindletoP   19,700 20,650Sugarland  12,200 12,200

Coastal Louisiana-
Edug Backberry  1,500 1,600Old Hackberry  1,300 1,900Sulphur Dome  5,300 4,800Wyoming-
Salt Creek  27,600 24,000Montana-
Sunburst  6,500 6,500

California-
Dominguez  10,000 9,500Elwood-Goleta   29,600 27,500Huntington Beach  41,000 41,500Inglewood   22,500 22,500Kettleman Bills  13,300 12,800Long Beach 106,500 104,000MIdway-Sunset  73,000 73,000Santa Fe Springs 188,400 164.000Seal Beach  27,500 28,000Ventura Avenue  51,400 53,500

4,600 4.650
5,200 5,150

- - - -
Patino Interests Join Movement for World-wide Re-

striction of Tin Output-Simon Patino Honorary
President of Tin Producers Association.

Official announcement by the Tin Producers Association
in London on Jan. 28 that Simon Patino, President of Patino
Mines and Enterprises, has accepted the Honorary Presid-
ency of the Association, is looked upon as practically assur-
ing success of the Association's program. Two members of
the Council will be nominated by Senor Patino to represent
his interests. Patino engineers have been instructed to pro-
ceed at once with the Association's curtailment plan. This
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action brings 80% of all Bolivian tin production under the
Association program. Since practically all important Malay-
an and Nigerian producers have accepted the program, this
action clears the way for world-wide restriction. The state-
ment of the Association follows:
"The Tin Producers Association are authorized to announce that His

Excellency, Don Simon Patino, in view of the position of the tin producing
industry and his desire to promote its best interests, is not only desirous of
co-operating with the Tin Producers Association, but has given instructions
to his engineers in Bolivia to take steps to give effect to the policy of the
Association. It is further announced that His Excellency has accepted an
invitation of the Council to become Honorary President of the Association
and to nominate two members to represent his interests on the Council."

Senor Patino is President of Patino Mines and Enterprises,
Inc., the largest Bolivian tin producers, and an important
factor in all Bolivian affairs. The Aramayo mines under
Guggenheim management have already signified acceptance
of the plan. An announcement on Jan. 28 reporting this,
added:
The program of the Association essentially provides that one day's pro-

duction each week shall stop for the present, and that production shall stop
for a full week in January and possibly February and March, until world's
supply is cut down to demand.

It is an essential condition of the program that output control shall be
enforced only until the price of tin attains a basis economical to a majority
of the world's producers.

Meanwhile, the Association is energetically pushing a campaign of re-
search to discover new and extended uses for tin. It has been recently
estimated that 9,000 tons had been cut from the expected production by
the restriction plan.

Reference to the ten curtailment plans NVBS made in these
columns Jan. 11, page 207 and Jan. 18, page 382.

Steel Output Again Gains-Bookings from Automobile
Industry Increase-Steel Price Lower.

The rapid recovery of the steel industry has been a sur-
prise to consumers and producers alike, says the "Iron Age"
in its current weekly summary of iron and steel markets.
Still skeptical of the duration of the current rate of activity,
a number of the larger mills have hesitated to increase their
operations as fast as business seemed to warrant. Yet
bookings have continued to grow and, with most buyers
pressing for prompt delivery, further expansion in production
has been unavoidable, continues the "Age", in which we
further quote as follows:
At Chicago the upturn in demand has been so rapid that mill deliveries

have not kept pace with the requirements of buyers. As a consequence,
steel ingot output has been raised to 80%, compared with 72% last week.
and two blast furnaces have been lighted at Gary, foreshadowing a further
rise in open-hearth production.

Producers making automotive steels have experienced the sharpest gain
in bookings. One large independent making light rolled products has re-
ceived specifications in the past fortnight at the rate of 140% of capacity
and is now operating its plants at 100%. The tonnage entered last week
by another leading independent, with a more diversified output, was nearly
equal to capacity, and its production this week has been raised to 80%.
The Steel Corp. rate has risen to 75% and the average for all producers

Is fully that high. A year ago the operations of the industry ranged from
85 to 90%.
Demand for pig iron is also growing, notwithstanding the extreme caution

of buyers. Deliveries to automotive foundries in Michigan are 90% of
those in January 1929. Shipments to all classes of makers by Chicago
furnaces have run 30% higher than in December. Pressure for basic iron
by non-integrated steel companies in the Valleys has reached the point
where the blowing in of a merchant furnace is being considered.

Price weakness has not disappeared, but reductions are in diminishing
number, suggesting that stability may be approaching. Mills are unwilling
to take second quarter contracts at present figures and, as their bookings
increase, speak more confidently of the possibility of advancing the market.

Steel bars, after resisting price pressure longer than the other heavy
rolled products, have finally given ground and are now quotable at 1.85c.,
Pittsburgh, a reduction of $1 a ton. In line with the declines at Pittsburgh,
plates, shapes and bars have dropped to 1.95c. at Chicago and 2c., Birming-
ham. Southern quotations on black and galvanized sheets have also un-
dergone a downward adjustment in sympathy with recessions at Pittsburgh.
Fender stock is off $3 a ton to 4c., Pittsburgh or Cleveland.
Scrap still has no definite trend. Heavy melting steel has declined 25c.

at Pittsburgh to $16.50, but is stronger at Cleveland and unchanged in other
markets.
Although most buyers of finished steel and pig iron are limiting purchases

to early needs, an exception must be made for the automobile industry,
which is ordering further ahead as its production program becomes more
definite. The Chevrolet company, for example, has released round ton-
nages of sheets for delivery from Feb. 15 to March 15. That company has
raised its January schedule from 75,000 to 96,000 cars and Plans a large-
output for February, possibly as many as 110,000 units. The Ford coml
pany has already stepped up production to 8,000 units a day, and Leta
motor car output in February is expected to show a gain of 20% over this
month.
Fabricated steel awards have risen to 53,000 tons, compared with 25,000

tons a week ago, suggested that the winter lull in structural work may be
short-lived. New work that came up for bids totaled 44,000 tons, of which
18,000 tons Is for New York subways.
The backlogs of railroad equipment builders have been augmented by

purchases of 2,300 freight cars by the Milwaukee and 120 locomotives by
the Van Sweringen roads. Including 11,500 cars on which the latter lines
closed bids Monday, 18,000 cars are pending. Fresh inquiries for 10.000
to 15,000 ears are in early prospect.
Pipe lines in prospect include one of several hundred miles that the Sun

Oil Co. plans to lay to Pittsburgh and another, from the Texas Panhandle
to Chicago, which has been pending since last fall.
Exports of iron and steel in December brought the 1929 total to 3,032,352

gross tons, the largest amount since 1920. The gain over 1928 was mostly

in rolled and finished steel, which went up more than 7% to 2.082,699 tons

larger than the total of all exports in 1925, 1924, 1923 or 1922.

Machinery exports in 1929-$612,735,771-exceeded the previous record,

made in 1928, by 24%.
The "Iron Age" composite price of finished steel has declined for the

third consecutive week, now standing at 2.305c. a lb. compared with 2.362c,

the first week in January. It is now at the lowest level since November

1927. Pig iron is unchanged at $18.17 a ton, as the following table shows:

Finished Steel. Pig Iron
Jan. 28, 1930, 2.305e a Lb. Jan. 28, 1930, $18.17 a Gross Ton.

One week ago 2.3120. One week ago $18.17
One month ago 2.3620. One month ago  18 21
One year ago 2.3910. One year ago  18.42
10-year pre-wer average 1.6890. 10-year pre-war average  15.72
Based on steel bars, beamS, tank plates. Based on average of basic iron at Valley

wire, rails, blrek pipe and black sheets, furnace and foundry irons at Chicago
The** products make 87% of the United Philadelphia, Buffalo, Valley and Birm-
States output of finished steel. Ingham.

High. Low. Mph. Low.
1929_2.412c. Apr. 2 2.362c. Oct. 29 1929...318.71 May 14 $18.21 Dec. 17

1928_2.391o. Dec. 11 2.314c, Jan. 3 1928... 18.59 Nov. 27 17.04 July 2

1927_2.453e. Jan. 4 2.2930. Oct. 25 1927... 19.71 Jan. 4 17.54 Nov. 1
1926_2.453c, Jan. 5 2.403e, May 18 1926... 21.54 Jan. 5 19.46 July 13

1925_2.560c. Jan. 6 2.396c. Aug. 1 1025- 22.50 Jan. 13 18.96 July 7

Steelworks operations have expanded for the fourth con-

secutive week since the turn of the year, now approximating

75%, or within 10 points of last January, the "Iron Trade

Review" of Cleveland of Jan. 30 says: Because the month

opened inauspiciously, January production statistics will not

adequately gage current activity, but increasingly is it evident

that the iron and steel industry is working up to its usual

production peak in March-April. Also reports the "Review,"

which goes on to say:
Automotive requirements, while spotty, are enlarging rapidly, 

with a

year not far behind 1929 now in prospect. Producers of 
railroad track ma-

terial already are at a 90% gait. Car builders' specifications practically

match last year's. Building steel needs, especially for bridges, are 
opening

up. Of major outlets for finished steel, only pipe falls to 
participate in

general improvement.
As demand broadens, producers are intensifying their efforts to get the

Price situation in hand. Semi-finished steel, cold finished 
bars, rail steel

and hot strip are off and pig iron is under pressure, but further 
attempts to

break bars, plates and shapes have been resisted. In some flat rolled stee
l

lines prices have receded to the point where reduction in wages is threatened

in mills whose union scale is based upon sales prices, but the industry 
is

bent on maintaining wages.
Another big week in railroad buying has been recorded. Chesapeake 

&

Ohio and affiliated lines, having awarded 105 locomotives and 55 separat
e

tenders, are to close shortly on 11,350 freight cars. Chicago, Milwaukee,

St. Paul & Pacific has placed 2,300 freight cars and has 750 on inquiry
.

Louisville & Nashville is out for 1.800. while the Seaboard Air Line 
has

doubled its inquiry for 1,000. Miscellaneous car awards the past week

totaled 308. Additional rails are being distributed by the New York 
Central.

Two subway sections at New York require 18,000 tons of 
structural

material. Bids are in at Pittsburgh on a bridge taking 12,000 tons, whil
e

two contemplated bridges at Buffalo are estimated at 18,000 tons. 
A

river tunnel at New York calls for 36,000 tons of cast iron plate 
sections.

Structural steel awards this week, swelled by the purchase of 16,000 
tons

for a project at Cincinnati, approximate 44,000 tons, compared with 30,000

tons last week and 39,900 tons a year ago.

With the booking of 3,000 tons of tank work at Chicago, 15,000 to 18,000

tons is left on inquiry. Western plate mills are benefitting from heavy

carsbuilders' specifications. Bar demand at Chicago is the 
heaviest since

October, and at Pittsburgh has shown notable increase due to 
automotive

buying. Manufacturing wire is moving well. Strip and sheets reflect the

heavier tonnage wanted at Detroit. Tin plate specifications are about

normal for the season.
Bars, plates and shapes to average buyers are usually 1.85c. base. Pitts-

burgh, with differentials to tonnage users. Hot strip has settled to 1.80c.

Pittsburgh, for wide and 1.90c. for narrow, with preferred buyers bettering

these levels. Cold strip is usually 2.65c. base. Semi-finished steel at

Pittsburgh, Cleveland and Youngstown is settling to $33. Cold rolled

steel has formally been reduced $2 per ton, to 2.10c. base. Rail steel is of
f

$1 to $2 at Chicago. Warehouses in many cities are reflecting 
recent mill

reductions, especially in sheets.
Sales and shipments of pig iron continue to expand, and are considerably

above the December average. In the past week Cleveland furnaces have

booked 34,000 tons. Buffalo and St. Louis 10,000 tons each, and New

York, 6,000 tons. Automotive foundries are steadily releasing more iron.

A merchant stack is being relighted in the Mahoning Valley and one at

Chicago is to go in March 1. Prices have not given gro Ind, but melters

are not certain they would stand in the face of heavier demand, especiall
y

in the valley. Foundry coke sales are increasing slowly. Scrap continues

quiet and steady.
Steelmaking operations are up five points at Chicago, to 80%. Since

Jan. 1 four blast furnaces nave been added there. Pittsburh mills are

up slightly, to just above 70%, with Youngstown at 72. Birmingham 75

and Buffalo off a trifle to 55. Steel corporation subsidiaries this week are

at 75%. against 70% last week.
December export of iron and steel at 215.242 tons and imports at 47,486

tons both revealed declines from November 1929 and December 1928, but

exports for the year-3.032,352 tons-were the heaviest since 1920 and

6% above 1928. Imports last year, totaling 738,919 tons, were slightly

under the 782,694 tons of 1998.
The sixth consecutive decline in the "Iron Trade Review" composite

lowers It to $35.24, compared with $35.36 last week, and gives January an

average of $35.56, against $35.95 in December and $36.24 last January.

The index is the lowest since September 1928

Ingot production of the United States Steel Corp., has
increased more than 5% in the past week, and is now in excess

of 77% of capacity, compared with 72% at this time last
week and 67% two weeks ago, says the "Wall Street Journal"
of Jan. 28. The gain of more than 10% in two weeks is further
evidence of the remarkable come-back in the corporation's
activities, continues the "Journal" which further states:
Independent steel companies also have increased their operations and

are now averaging around 70%, against 67% in the preceding week and 64%
two weeks ago. Bethlehem Steel is running ahead of other so-called inde-
pendents, and is credited with 76% at present, against about 73% at the
beginning of last week.
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For the entire industry, the average is now at 73% %, contrasted with a
shade over 69% in the previous week and better than 65% two weeks ago.
During the holiday shut-down the industry was estimated to be running at
only 35% to 38%.
At this time last year, the Steel corporation was operating at 86% to 87%

of its ingot capacity, with independents around 82% , and the average VMS
84%. Toward the end of January in 1928 the Steel corporation was at 83%
with independents at 72%. and the average was approximately 77%.

Output of Bituminous Coal and Anthracite Declines.
According to the United States Bureau of Mines, Depart-

ment of Commerce, the production of bituminous coal and
Pennsylvania anthracite for the week ended Jan. 18 1930,
was lower than for the preceding week and for the correspond-
ing week last year. The figures for the week under review
were as follows: Bituminous coal, 10,661,000 net tons;
Pennsylvania anthracite, 1,415,000 tons and beehive coke,
70,900 tons. This compares with 11,166,000 tons of bitumi-
nous coal, 1,577,000 tons of Pennsylvania anthracite, and
70,600 tons of beehive coke produced in the week ended
Jan. 11 1930, and 11,686,000 tons of bituminous coal,
1,789,000 tons of Pennsylvania anthracite and 115,100 tons
of beehive coke in the week ended Jan. 19 1929.
For the coal year to Jan. 18 1930, the production of

bituminous coal amounted to 415,237,000 net tons as com-
pared with 400,642,000 net tons in the coal year to Jan.
19 1929. The Bureau's statement follows:

Beehive Coke.

The total production of beehive coke for the country as a whole during
the week ended Jan. 18 is estimated at 70,900 net tons, in comparison with
70,600 tons in the preceding week. According to The -Connellsville
Courier," the number of' ovens In operation in the Connellsville Region
during the week of Jan. 18 was 104 greater than in the week of Jan. 11.
The following table apportions the tonnage by regions:

Estimated Production of Beehive Coke (Nd Tons).

Region-
Jan. 18
1930.b

Week Ended-
Jan, 11 Jan. 19
1930.c 1929.

1930
to

Date.

1929
to

Date.a
Penna., Ohio and W. Virginia__ _ 62,200 61,100 102,200 168,600 251,900
Georgia, Ky.. Tenn. and Va____ 6,400 6,300 6,500 17,400 16,300
Colorado, Utah and Wash 2,300 3,200 6,400 7,700 16,300

United States total 70,900 70,600 115,100 191,700 284,500
Daily average 11,817 11,767 19,183 11,981 17,781

• 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.

Coke Statistics for December .-The total output of by-products cckti for
the 31 days of December amounted to 4.180,601 net tons. This compares
with 4,321.494 tons in the 30 days of November. The daily rate of output
for December was 134,858 tons, a decrease of 9,192 tons, or 6.4%, from
the November rate of 144,050 tons.
Beehive coke production for December is estimated at 344,900 net tons,

a decrease of 68,400 tons, or 16.5%, as compared with the output in the
preceding month. The combined production of both beehive and by-pro-
duct coke in December was 4,525,501 net tons.

Bituminous Coal. •
The total production of soft coal during the week ended Jan. 18 1930

Including lignite and coal coked at the mines, is estimated at 10,661,000
net tons. Compared with the output in the preceding week, this shows a
decrease of 505,000 tons, or 4.5%. Production during the week in 1929
corresponding with that of Jan. 18 amounted to 11,686,000 tonS.

Estimated United States Produdion of Bituminous Coal (Net Tons), Incl. Coal Coked.
1929-1930--

Coal Year
1928-1929---

Coal Year
Week Ended-- Week. to Date. Week. to Date.

Jan. 4 10,116,000 393,410,000 9,881,000 377,286,000
Daily average 1,873,000 1,678,000 1,830,000 1,611,000

Jan. 11.a 11,166,000 404.576,000 11,670,000 388,956,000
Daily average 1,861,000 1,682,000 1,945,000 1,610,000

Jan. 18_b 10,661,000 415,237,000 11,686,000 400,642,000
Daily average 1.777,000 1.685.000 1,948,000 1,627,000

a Revised since last report. b Subject to revision.

The total production of soft coal during the present coal year to Jan. 18
(approximately 247. working days) amounts to 415,237,000 net tons.
Figures for corresponding periods in other recent coal years are given below:
1928-29 400,842,000 net tons' 1926-27 460,427,000 net tons
1927-28 376,995,000 net tons 1925-26 423,551,000 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. 11 is
estimated at 11,166.000 net tons. This is an increase of 1,050,000 tons
over the output in the preceding week, when working time was curtailed
by the partial holiday on New Year's Day. The following table apportions
the tonnage by States and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  January
Jan. 11 Jan. 4 Jan. 12 Jan. 14 1923.

State- 1930. 1930. 1929. 1928. Average.a
Alabama  359,000 351,000 346,000 409,000 434.000
Arkansas  51,000 42.00054,000 39,000 30,000
Colorado  277,000 206,000 290,000 239,000 226,000
Illinois 1,464,000 1,125,000 1,605,000 1,498,000 2,111,000
Indiana 409,000 393.000 414,000 443,000 659,000
Iowa 104,000 74,000 86,000 91,000 140,000
Kansas (d) (d) (d) 69,000 103.000
Kentucky-Eastern 977,000 974,000 985,000 932,000 607,000

Western 290,000 269,000 399,000 400,000 240,000
Maryland 82,000 49,000 64,000 63,000 55,000
Michigan 14,000 13,000 15,000 17,000 32,000
Missouri 82,000 82,000 86,000 124,000 87,000
Montana 77,000 50,000 73,000 85,000 82,000
New Mexico 59,000 47,000 63,000 79,000 73,000
North Dakota 63,000 48,000 60,000 47,000 50,000
Ohio 469,000 467,000 416,000 201,000 814,000
Oklahoma 89,000 72,000 95,000 93,000 63,000
Pennsylvania 2,650,000 2,466,000 2,832,000 2,728,000 3.402,000
Tennessee 124,000 123,000 113,000 119,000 133,000
Texas 13,000 10,000 18,000 31,000 26,000
Utah 149,000 113,000 158,000 135,000 109,000
Virginia 273,000 272,000 274,000 245,000 211.000
Washington 53,000 42,000 48,000 58,000 74,000
W. Virginia-Southern b_ 2,128,000 1,983,000 2,159,000 1,934,000 1,168,000
Northern.c  721,000 674,000 785,000 749,000 728,000

Wyoming 140,000 115,000 161,000 204,000 186,000
Other states 69,000 56,000 71,000 9,000 7,000

Total bituminous coal11,166,000 10,116,000 11,670,000 11,041,000 11,850,000
Pennsylvania anthracite.- 1,577,000 1,354,000 1,749,000 1,562,000 1,968,000

Total all coal 12,743,000 11,470,000 13,419,000 12,603,000 13,818,000

a Average weekly rate for entire month. b Includes operations on the N. & W.,
C. & 0., Virginian, K. & M., and Charleston division of the B. & 0. c Rest of
State, including Panhandle. d Kansas included in "Other States."

Pens ylvania Anthracite.

The total production of anthracite in the State of Pennsylvania during
the week ended Jan. 18 is estimated at 1,415,000 net tons. Compared with
the revised estimate for the preceding week, this shows a decrease of 162,099
tons. or 10.3%. Production during the week in 1929 corresponding with
that of Jan. 18 amounted to 1,789,000 tons:

Estimated Production of Pennsylvania Anthracite (Net Tons).
1930-  1929-

Week Ended- Week. Daily Aver, Week. Daily Aver.
January 4 1,354,000 270,800 1,160,000 233,800
January 11_ a 1,577,000 262.800 1,749,000 291,500
January 18 1,415,000 235,800 1,789,000 298.200

a Revised since last report.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Jan. 29, made public by the Federal Re-
serve Board, and which deals with the result for the 12
Reserve banks combined shows decreases for the week of
$26,300,000 in holdings of discounted bills, and of $39,900,000
in bills bought in open market. Member bank reserve
deposits declined $51,900,000 and Federal Reserve note cir-
culation $37,300,000, while Government deposits increased
$9,000,000 and cash reserves $16,800,000. Total bills and
securities were $68,400,000 below the amount reported a
week ago. After noting these facts, the Federal Reserve
Board proceeds as follows:
The principal changes in holdings of discounted bill I were decreases of

$24.601000 at the Federal Reserve Bank of New York and 87.200.000 at
Cleveland, and increases of 84,000.000 at Boston and $3.900,000 at Chicago.
The System's holdings of bills bought in open market decreased $30.000,000,
whit( only small changes occurred In the holdings of the various classes of
Uniced States securities.

Fedcral Restrve note circulation was $37.300,000 less than a week ago,
all of the Federal Reserve banks except Cleveland reporting decreases for
the week. The principal decreasts by Federal Reserve districts were
$12.300,000 at New York, $5,700.000 at Chicago, 84,900.000 at San
Francisco, 33,300.000 at Atlanta and $3,100,000 at Boston.

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 757 and 758.
A summary of the principal assets and liabilities of the
Reserve banks, together with changes during the week and
the year ended Jan. 29, is as follows:

Jan. 29.

Increase (A-)
During

Week.

or Decrease (-)

Year.

Total reserves 3 188,356,000 +16,838,000 +353,159.000Gold reserves 2,985,212,000 +0.997,000 +318,028,000

Total bills and securities 1,154,379.000 -68,425,000 -312,660,000

Bills discounted, total 406,941,000 -26,282,000 -413,693,000
Secured by U.S. Govt. obligations_ 220,312,000 -19,082,000 -303,466,000
Other bills discounted 186,629,000 -7,200,000 -110,227,00()

Bills bought in open market 258,472,000 -39,917,000 -177,137,000

U. B. Government securities, total 478.536.000 -128,000 +274,765,000
Bonds 69,570,000 -40,000 +17,971,000Treasury notes 170,2.52,000 +39,000 +70,680,000
Certificates and bi Is 238,714,000 -125,000 +186,114,000

Federal Reserve notes in circulation 1,701,901,000 -37,340,000 +56,407,000
Total deposits 2 369,013,000 -45.965,000 -68,084,000Members' reserve deposits 2,307,948,000 -51,853,000 -82,999,000Government depcsits 35,075,000 +9,004,000 +17,039,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
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Below is the statement for the New York member banks
and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks. The grand aggregate of
these brokers' loans the present week shows an increase of
$4,000,000, the total on Jan. 29 1930 being $3,345,000,000
as compared with $6,804,000,000, the high record in all time
established on Oct. 2 1929 and with $5,559,000,000 on Jan.
30 1929. Very little change has taken place in the loans
under the different headings during the week.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Jan. 29 1930, Jan. 22 1930. Jan. 30 1929.

Loans and Investments—total 7,553,000,000 7,580,000,000 7,148,000,000

Loans—total 5,627,000.000 5.619,000.000 5,234,000.000

On securities 2,852,000,000 2,876,000,000 2,795,000,000
All other 2,775,000,000 2,742,000,000 2,439,000.000

Investments—total 1,927,000,000 1,961,000,000 1,915,000.000

U.S. Government securities 1,093,000,000 1,114,000,000 1,139,000,000
Other securities 834,000.000 847,000.000 775,000.000

Reserve with Federal Reserve Bank.... 729,000,000 746,000,000 767,000,000
Cash in vault 51,000,000 51,000,000 56,000,000

Net demand deposits 5,225,000,000 5,311,000,000 5,334,000,000
Time deposits 1,275,000,000 1,294,000,000 1,200,000,000
Government deposits 7,000,000 7.000.000 23,000,000

Due from banks 75,000,000 78.000,000 97.000,000
Due to banks 885,000,000 866,000,000 889.000,000

Borrowings from Federal Reserve Bank. 20.000.000 44.000.000 128.000.000

Loans on scour. to brokers & dealers:
For own account 823,000,000 814,000,000 1,091,000,000
For account of out-of-town banks.... 875,000,000 874.000,000 1,853,000.000
For account of others 1,648.000,000 1,653.000,000 2,615,000,000

Total 3 345,000,000 3,341,000,000 5,559.000,000

On demand 2,910,000,000 2,920,000,000 4,967,000,000
On time 435,000.000 420,000,000 592,000,000

Chicago.
Loans and investments—total 1 949.000,000 1.943,000.000 2,049,000,000

Loans—total 1,544,000,000 1,540,000,000 1,601,000,000

On securities 923,000,000 909,000,000 880,000,000
All other 622,000.000 631,000,000 721,000,000

Investments—total 405,000,000 403.000,000 448,000,000

U. S. Government securities 157,000,000 156,000.000 198,000,000
Other securities 248,000.000 247,000,000 250.000,000

Reserve with Federal Reserve Bank.— 176,000,000 183,000,000 182,000,000
Cash in vault 18,000,000 17,000,000 16,000,000

Net demand deposits 1,225,000,000 1,233,000,000 1,234,000,000
Time deposits 605,000.000 602,000.000 679.000,000
Government deposits 3,000,000 3,000,000 2,000,000

Duo from banks 119,000,000 132,000,000 143,000,000
Due to banks 299,000,000 306,000,000 317.000,000

Borrowings from Federal Reserve Bank_ 2,000.000 2,000,000 65,000,000

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.

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.
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. 22:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Jan. 22 shows decreases for the week of
$155,000,000 in loans and investments, $257,000,000 in net demand de-
posits and $10,000,000 in borrowings from Federal Reserve banks, and an
Increase of $62,000,000 In time deposits.

Loans on securities declined $120.000,000 at all reporting banks, $78.-
000,000 In the New York district. $19.000.000 in the Boston district,
816.000,000 in the Chicago district, $12,000.000 in the St. Louis district
and $10,000,000 in the San Francisco district, and increased $13.000,000
In the Philadelphia district. "All other" loans declined $7,000,000 in the
Chicago district, 86,000.000 In the Kansas City district. $5,000,000 each In
the Dallas and San Francisco dismicts and $31,000,000 at all reporting
banks.

Holdings of United States Government securities increased $10.000,000
in the New York district and $13,000,000 at all reporting banks, while
holdings of other securities declined $11,000,000 in the New York district
and $18,000.000 at all reporting banks.
The principal changes in borrowings from Federal Reserve banks for the

week comprise an increase of $20,000.000 at the Federal Reserve Bank of
New York and decreases of $11,000,000 at Chicago, $9.000.000 at Cleve-
land and $6.000.000 at Richmond.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the ycar ending

Jan. 22 1930, follows:
Increase (+) or Decrease (—)

Since
Jan. 22 1930. Jan. 15 1930.* Jan. 23 1929.

Loans and investments—total.. _22,327,000,000 —15.5.000,000 —106,000,000

Loans—total 16,688,000,000 —150,000,000 +628,000,000

On securities  7,714,000,000 —120,000,000 +355.000.000
All other  8,974,000,000 —31.000,000 +272,000,000

Investments—total  5,549.000,000 —5,000,000 —522,000.000

U. S. Government securities  2,737,000.000 +13.000.000 —379,000,000
Other securities  2,812,000,000 --18.000,000 --142,000.000

Reserve with Federal Res've banks 1,730,000,000 +5,000,000
Cash in vault  230,000.000 —8.000,000 —14,000.000

Net demand deposits 13,135,000,000 —257,000,000 —231.000,000
Time deposits  6,915,000.000 +62,000,000 +30.000,000
Government deposits  36.000.000 —3,000.000 —47,000.000

Due from banks  1,078,000,000 —53,000,000 —92,000.000
Due to banks  2,736,000.000 —174,000.000 —226,000,000

Borrowings from Fed. Res. banks_ 220,000.000 —10,000,000 —334,000,000

• Jan. 15 figures revised.

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 Feb. 1: the following summary of market
conditions abroad, based on advices by cable and radio:

AUSTRALIA.

Australia enjoyed approximately the same volume of trade in 1929 that

It had in the preceding year, but the buoyancy which characterized 1927

was absent. The outlook for the present year is not bright. From all

indications there will be retrenchments and readjustments in most lines of

industrial, commercial and financial activities. Owing to stringent financial

and exchange conditions and to a decided reduction in the national income,

it is believed that there will be a considerable contraction in imports. The

year 1929 commenced auspiciously, following excellent crops and easy

credits, but later the situation was changed by a combination of adverse

factors which included labor troubles, adverse trade, low overseas balances,

poor seasonal conditions, a decline in wool prices, and conditions in world

finance which made flotation of new loans difficult. The strike of timber

workers, which lasted over six months, caused many business dislocations.

The coal deadlock of New South Wales, which was 11 months old as the year

ended and still unsettled, handicapped indilstrial activity decidedly and

resulted in large importations of coal. The number of working days lost

by reason of strikes was unusually heavy.

BRITISH MALAYA.

Continued low prices for rubber and tin affected business throughout

1929. Many merchants, over optimistic at the first of the year regarding

the recovery in prices, ordered goods beyond the ability of the market to

absorb during the period of further price decline which followed. At the

year-end import markets were generally overbought and overstocked and

this condition prevails at present. Until stocks are worked off the outlook

for 1930 is not particularly encouraging. Both estate and native production

of rubber increased in 1929, net exports approximating 450,000 long tons.

Tin production increased 8% over the previous year, due largely to greater

use of machinery. Production totaled 67,600 tons. Steps were taken to-

ward curtailment of output. Total import trade was 2.4% above that of

1928 in value and exports advanced 9.4%.

CANADA.

Canadian merchandise imports during the calendar year 1929 were valued

at $1,298,993,000, according to telegraphic information, dated January 25

This figure represents an increase of 6.2% over the valuation of 1928 im-

ports. Exports during the year valued at $1,182,412,000, or 12% less than

the 1928 export total. Features of the December trade returns are a de-

cline of 11% in imports and of 59% in exports in comparison with December,

1928, figures. Exports of pulpwood during the month (67,116 cords)

increased 35%, and exports of newsprint (230.170 tons) increased 3% over

December. 1928. The income tax receipts of the Dominion Government

for the nine months ended December, arc o anted to $66,463,000, an increase
of 17% over receipts in the corresponding period of 1928. Passenger car

sales in Ontario during the year 1929 are reported to have increased 4%

over sales in the previous year. Quebec Province registered a gain of 29%
and New Brunswick Province 22% in the same comparison. Stocks of wheat
at the Head of Lakes on January 17 totaled 49,339,613 bushels. The
Winnipeg cash quotation for No. 1 Northern wheat on January 23 was

$1.29X.
A report on field crops just issued by the Dominion Bureau of Statistics

includes a revised estimate of the 1929 wheat yield placing it at 299.590,000
bushels from 25,255,000 acres with an average yield of 11.9 bushels per acre
as compared with 23.5 bushels per acre in 1928 when the total wheat yield
was 566.626.000 bushels. The average price per unit received by growers
at the point of production is estimated for wheat at $1.16 per bushel as
compared with 80 cents estimated for 1928. The 1929 yield of oats is esti-
mated at 283,838.000 bushels and of barley, 102,313,000 bushels. The
agenda of hearings before the Advisory Board on Tariff and Taxation during
February covers a wide variety of commodities, including cotton, yarns and
warps, 40 and finer, invert sugar syrups, celluloid, menthol and camphor.
eggs, cotton seed and cotton seed oil.
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CHILE.
Although the summer exodus of a large part of the wealthier residents of

Santiago has as usual affected the retail turnover of this period of the year,
retail sales so far during January appear to have been above those of the
same days of 1929. Wholesalers' orders of imported goods are generally on
the increase and the movement larger than in the preceding month. Money
Is less tight although the discount and rediscount rates remain at the slightly
higher rates which prevailed in December. Commercial houses report an
increase in the number of requests for credit extensions, especially from the
textile trade. These requests are partly owing to the heavy stocks carried
by the textile companies and partly the result of convenience. Central
Bank rates remain unchanged with a slight increase in the volume of both
discounts and rediscounts. The circulation of Central Bank notes amounted
to 340,648.000 pesos. The movement of the stock exchange during the
first twenty days of January was extremely dull. The movement of bonds
was accentuated by the substantial purchase for European investors, but
there was little local trading. The 68 plants in operation during December.
1929, produced 2,855,500 metric quintals of nitrate as compared with
2.856,000 quintals in the same month of 1928. Exports during December
totaled 2,280.000 quintals as compared with 3.423,000 quintals in the same
Period of 1928. World stocks, as of January 1 1930, according to available
statistics, amounted to 26,218,000 quintals or 4,880,000 quintals above
those of January 1 1929. The general situation of the nitrate industry is
being informally discussed at Valpariso by representatives of the principal
nitrate producers. No announcements have yet been made as to the
subject of the discussions other than the attempt to improve sales. Copper
production by the largest American producers is at about 50% capacity
with the reduction in labor being slowly affected. The agricultural situation
continues favorable and with harvesting well advanced in the Santiago area
It appears that the yields of cereals and legumes will be high. Several
principal manufacturing industries have reduced their output to permit
consumption to more nearly approach production and the large stocks now
being held. This is especially apparent in the textile and shoe industries.
The import movement of automobiles reflects the seasonable slowness except
for medium priced cars which are in good demand. Stocks are generally
high with a good demand for replacement and service equipment. Sales
at trucks of all types continue good.

CHINA.
Dullness continues to mark the Shanghai import and export situation,

although some slight Improvement In the raw silk and wood oil trades is
apparent. The final week of Chinese New Year settlements appear satis-
factory, with no reports as yet of any large failure though the usual failures
of small dealers occurred. Coastwise shipping is quiet, due to lack of cargo
in general. Transpacific and European shipping are also reported dull.
Conditions in the interior display very little improvement, with troop move-
ments along the southern section of the Tientsin-Pukow railway adding to
uncertainty in the general situation. Partial service was resumed in the
past week on the southern section of the Peking-Hankow railway. Lack of
Improvement and weak undertone of shyer, coupled with a further drop in
crossrates at the end of the week, are adding to importers difficulties.
Resumption of through traffic on the Tientsin-Pukow railway appears likely
In the next week, due to a reported settlement of differences between the
Nanking Government and troops that seized the line in December. Shang-
hai paper currency is now being accepted in North China at 96% of its face
value, as compared with a low of 74 a month ago. Business in North Man-
churia is showing some improvement, although railway traffic continues
severely handicapped on account of heavy movements of troops homewards.
While service on the Chinese Eastern Railway is improving daily, operations
are maintained under difficulties due to mechanical defects and a large turn-
over of employees and officials.

COSTA RICA
Trade in Costa Rica suffered a marked depression during January, and

there are no indications of any favorable reaction until the excessive mer-
chandise stocks have reached a normal level. It is stated that collections
are becoming more difficult and banking facilities are being further re-
Miami- Exchange remains Pegged at the rate of four colones to the dollar,
where it has been since 1924. Out of the total of 139,000 sacks (150 pounds
each) of coffee exported from the beginning of the season to January 23.
114.000 sacks went to the United Kingdom, 2,000 sacks to Germany: and
4,500 sacks to San Francisco. Total exports of bananas from January 1
to 15 1930. amounted to 103,119 bunches, of which 96,457 went to the
United States. Shipments of cacao during the same period totaled 241
metric tons, of which 58 tons went to the United States.

DOMINICAN REPUBLIC.
Holiday trade in the Dominican Republic was fairly good but commerce

In general remains dull with little, if any, improvement over the previous
month. Custom collections for December were considerably larger than
those of November, but custom receipts for the first twenty days of January,
1930, were below those of the same period of both January and December,
1929. The credit situation remains unchanged with no improvement in
collections. It is expected that some firms will be forced to liquidate. The
situation requires extreme caution on the part of exporters receiving requests
for extensions or credit. Shipments of leading products during December,
In metric tons, were as follows: Sugar, 5,655; tobacco, 806; cacao, 1,344.
and coffee. 603 tons.

ECUADOR.

Business conditions in Ecuador fail to improve and there are general
complaints as to the difficulty experienced in making collections throughout
the country. The production of Ecuadorean straw hats commonly known
In the trade as "Panama hats." the manufacture of which is centered in
Cuenca, has experienced a good year. Although business has been poor,
more optimism prevails because of the contInation of favorable weather and
the better prospects for the 1930 cacao crops. According to preliminary
figures, deliveries of cacao at Guayaquil during 1929 were approximately
335,000 quintals (101.4 pounds), or about 84,000 quintals less than those of
1928.

HAITI.

Following the slight improvement during the holiday season, retail
business in Haiti has become seasonally dull with imports of nearly all goods
much below those of last year. Coffee is now being exported in normal
quantities but the price is comparatively low. The coffee standardization
law is functioning smoothly with most of the exports being medium grade
coffee. The present coffee crop Is now estimated locally to be approximately
60.000.000 kilos and the new cotton crop Is beginning to appear on the
market although exports of cotton will not be large before February. Grind-
ing of the new sugar crop is expected to start before the end of the current
month and the yield is expected to be about 15,000 long tons.

HONDURAS
During a period of several months general business conditions in Honduras

have ranged from fair to slow. Merchandise stocks are still too large, but
those in the customhouse have decreased. Automobile and tire sales are

good. The coming coffee crop is stated to be good, but the price does not
justify full harvest for which reason it is stated merchants are restricting
advances and credits to planters. Unskilled labor is plentiful. Local indus-
try is active, but mining conditions are reported bad. Total banana exports
during 1929 amounted to 28,241,608 bunches compared with 27,462,141
bunches In 1928. Exports of bananas during December, 1929. amounted to
2,059.419, as compared with 1,544,157 in the same month of 1928. Of the
shipments In December, 1929. 1,720,622 bunches went to the United States.170,449 bunches to England and 168,348 bunches to Germany. Shipments
during the:above month were curtailed owing to the heavy rains interrupting
railway traffic, but these rains will assure a bumper crop during this year.

INDIA.
The year 1929 was not entirely satisfactory for India from the view point

of economic progress and was marked by political and labor unrest. During
the closing months of the year, however, political tension was eased by the
Viceroy's assurance of ultimate dominion status for the country. The
demand of the Indian Congress Committee for complete Independence
caused uneasiness among merchants at the close of the year, but it is believed
the matter will be settled without serious difficulty. Stable government
has been restored In Afhanistan. and that market should now resume its
former importance. Serious riots at Bombay, and the cotton mill strike.which cut production to one-half from April to September, seriously re-
duced the purchasing power of that district. Strikes in the jute and tin
plate mills and with dock and railway workers also affected trade and
industrial activity during the year. At present the labor situation is easy
and there is no immediate danger of renewal of strikes, though there is still
some unemployment at Bombay. It is hoped the Whitney Commission
will stabilize the labor situation, though it is thought this will encounter
some non-co-operation. Crops are generally slightly below those of the
previous year because of decreased acreage, floods in Sind and Assam, and
droughts in other areas which are causing some hardship and are necessitat-
ing relief measures. Prices of most Indian commodities are lower, thus
affecting the country's purchasing power.

INDO-CHINA.
Business suffered from the drop in silver which greatly depreciated the

value of native currency. Unofficial announcements at the end of the year
that the piastre would soon be stabilized at 10 francs restored confidence
somewhat. The outlook for the new rice crop Is not favorable and because of
reports of Very good crops in other rice producing countries, it is expected
that Saigon's rice will decline in price. Despite general depression last year.
building and construction was active, including extensive road building,
irrigation works, and general improvements. American goods, particularly
automobiles, petroleum products, tires and agricultural machinery, con-
tinue to gain in popularity. Two new agencies for American goods were
placed in December.

JAMAICA.
Economic conditions in Jamaica during the month of January were con-

siderably better than those at the beginning of last year. The bumper
banana crop of 1929 has contributed largely to the existing financial stability
and exports of coconuts, copra, goatskins, grapefruit, oranges and limes were
greater than those of 1928. Customs receipts have been larger and are ex-
pected to substantially increase the Government's estimated revenue for
the fiscal year, which ends March 31, 1930. The agricultural outlook is
promising in contrast to conditions during January, 1929. when high winds
and dry weather threatened to reduce the crop yields. Declared exports
of Jamaican products to the United States for the elapsed part of January
amounted to $312,000, an increase of some 116,000 over those of the same
period of last year. Imports into Jamaica from all countries are estimated
to have increased approximately 5%. Bank deposits and collections con-
tinue normal and retail business is better than it was during January, 1929.The Increased activity in shipping, building and road construction are
reflected in the satisfactory commercial situation. Labor conditions con-
tinue satisfactory but the winter tourist traffic is somewhat smaller than
that of January last year.

JAPAN.
It is not expected that the dissolution of the Japanese Diet will have much

affect on business. Commodity prices continue to decline. Now curtail-
ment decisions have been made by cotton spinning, iron and steel, hat,silk and fertilizer companies. Gold to the value of approximately 18.000.000
yen ($9,000,000) has been earmarked for early export by banks. Japanese
exchange banks are utilizing foreign credits of the Bank of Japan. An-
nouncement has been made of a new Government 5% domestic loan of
72,000,000 yen, to sell at 97%. maturing in 1942.

MEXICO.
Business conditions generally were affected by seasonal dullness through-out January, although they have improved on the West Coast since last

June. The low price of silver may cause a readjustment of the miningindustry in the central states where the principal silver mines are located.Several mines have suspended or curtailed operations and a further decreaseof activities is expected unless silver prices improve. It is stated that theeffect of the low prices will be less severe on mining operators in the northernstates where silver ore is extracted along with other ores and is of secondaryImportance. The public debt question and the reorganization of theNational Railways are outstanding problems confronting the new adminis-
tration which takes office on February 5 1930. A survey of the NationalRailways has been completed by accounting and engineering firms whileGeneral Calles is organizing a staff to begin actual reorganization work.On January 9 the Treasury Department recommended payment on oldsupply bills which now amount to approximately one million pesos. The
combined statistics of the four aviation companies operating in Mexicoduring 1929 show a total of 19,000 flying hours, and 5,000.000 kilometersflown, while 9,000 passengers and 87,000 kilograms of correspondence werecarried.

NETHERLAND EAST INDIES.
Many Chinese dealers are being affected by the adverse retail collectionsituation which has existed for some time. Stocks of most import lines,except staple textiles, are now about normal. Textile stocks, however,continue heavy. Exports from Java of certain products in December wereas follows, in metric tons: Coffee, 1,316: tobacco, 2,455; tapioca, 11,081:tea, 6,567: kapok, 1,342, and goatskins, 99 tons.

NICARAGUA.
According to reports of local merchants and bankers, the situation InNicaragua continued unfavorable during January. It is estimated thatretail sales are one-fourth less than at this time last year. Collections arereported slow. Circulation of the cordoba decreased from 3,555,000 in

December, 1929. to 3,500,000 in January, 1930. Towards the end of themonth coffee prices were reported slightly firmer, but transactions wereefew.Movement of the 1929-30 crop will probably be later this year than usual.Imports through Corinto from December 26 to January 23, amounted to2.300 tons. Exports during the same period totaled 1,300 tons. Customsduties payable at Corinto in January amounted to $220,000 as comparedwith $222,000 in December and $207.000 in November.
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The decline in rice trade, resulting from comparative failure of the 1928
crop, continued throughout 1929. Import trade, however, showed a steady
advance and overbuying in the textile market, together with the re-entrance
of large stocks of Japanese goods after the boycott by Chinese dealers was
lifted, caused considerable depression. Currency weakened as a result of
an increase of imports over exports in the last quarter of the year. Declin-
ing rubber and tin prices served to lower the value of export trade. Imports
from the United States showed a gratifying increase, especially in auto-
mobiles and outboard motors. Current rice forecasts are favorable, the
financial position of the country is satisfactory and it is expected that
commercial conditions will show improvement in the current year.

to the tobacco, especially in Gaguas. Gayey and Utuado and some of the
early crop which was ready for gathering was left in the fields. The tobacco
outlook in other sections is good. A large pineapple crop is expected with
the early gathering due to start in March and April. Grapefruit orchards
are now coming into bloom and a good harvest is expected with the ripening
of the fruit about eight months hence. About 20.000 new trees are coning
into production. Growers expect to still gather about 200,000 boxes of
grapefruit from the present harvest. Shipments of grapefruit to the United
Kingdom via New York for the week ended Jan. 25. were 2,468 boxes to
London and 174 boxes to Glasgow.

SWEDEN.
Business activity in Sweden was maintained at a very high record in 1929.

Railroad carloadings, shipping, bank clearings, foreign trade, employment,
Industrial output and building activity reached the highest levels since the
war. The outlook for 1930 is very encouraging as the principal export
industries, including the shipyards, the mechanical workshops, telephone
and ball bearings, report record orders for future delivery. Several of the
largest banks are increasing their dividend rates and will likely be followed
by higher dividend payment of a number of industrial concerns. The Bank
of Sweden reduced its discount rate to 4M %, effective January 1 1930.
On account of the favorable trade balance, foreign credits at the banks are
exceptionally large. Present indications point to a continuance of the
present favorable economic development, the maintenance of the high
purchasing power of the Swedish people, and a mederate increase in the
consumption of most imported manufactured products from the United
States. Foreign trade remained very active during the fourth quarter with
the total turnover for the year reaching the highest figures since the abnor-
mal year of 1920. As compared with 1928 the estimated value of Imports
rose from 1,708,000,000 crowns to 1,772,000,000 &owns and exports from
1,575.000,000 crowns to 1,808,000.000 crowns. The estimated export
surplus of 36,000,000 crowns is about 4,000,000 crowns higher than in 1927
when the foreign trade balance was unusually favorable. The negotiations
for renewal of the agreement on wages In Swedish paper mills expiring
February 11930, were broken off recently because of the workers' demand
for a 20% increase over present wages. In view of the seriousness of the
situation, the government has appointed a mediation commission which
succeeded in postponing the stoppage of work till February 15. allowing
additional time for further negotiations. Exports to the United States, as
declared through the American consulates in Sweden, for the last quarter
of 1929 were valued at $18,070,000 compared with $15,438,000 for the third
quarter of the same year. The principal exports were as follows (July-
September figures in parentheses): Wood pulp, $12,823,000 ($10,137.000);
paper, $1,291,000 ($795,000); iron and steel, $1,236,000 ($1,445,000);
hides and skins. $644,000 ($867.000); and machinery. $401,000 ($441.000)•
(Radiogram from Commercial Attache T. 0. math, Stockholm, January
25).
• UNITED KINGDOM.

Imports of articles wholly or mainly manufactured were larger in Decem-
ber than in the same month of 1928 by more than £3,000,000, imports of
foodstuffs were larger by nearly /1,500,000. There was a very slight net
increase in the raw material group, in which a 12,000,000 comparative
decrease in cotton receipts was offset by a /1,250,000 increase in wool and
some 1500,000 increases in wood and timber and in paper making material.
Total imports in December, at £106,575,000, were greater than in the pre-
vious December by /5,000,000. Exports of British goods amounted to
E58,500,000, a decrease of 12,000,000 from such exports in the previous
December. The outstanding change shown by the Board of Trade's statis-
tical comparisons for this category of British oversee trade is a reduction
of 11,100,000 in exports of cotton yarns and manufactures. Re-exports
amounted to some £7,200,000, a drop of nearly £1,150.000 in comparison
with this trade in December, 1928. The largest single decrease was £500,000
under "hiiies and skins." Board of Trade figures for the full year 1929, in
comparison with 1928 oversee trade, show an increase of 126,000,000 in
total Imports, an increase of 16,000,000 in exports of British goods, and a
decrease of 110,500,000 in re-exports, The 1929 values for each category
respectively were £1,221,591,000 ($5,949,148,000): 1727,555,000 ($3552,-
933,000); and 1109,742,000 (3534.442.000). Three-fifths of the year's
Increase in imports occurred in the "manufactured articles" group.
which constitutes about one-fourth of total imports. Exports of manu-
factured articles, on the other hand, were less than in 1928 by £5,000,000,
but coal exports showed an improvement of 19,500,000. In the case of
re-exports, the chief decline was in the transfer of raw materials-notably
rubber, hides and skims and wool. Re-exports of manufactured articles
showed an increase of nearly £3,000,000, while a decline of 11,500,000 was
recorded under re-exports of food and tobacco.

The Department's summary also includes the following
regarding the Island possessions of the United States.

PHILIPPINE ISLANDS.
General business conditions have strengthened somewhat compared with

the rather (lull closing week of last year. Credits are generally satisfactory,
although somewhat adversely affected by slow collections in rice and abaca
districts where low prices for these commodities are the controlling factors,
The anticipated early revival of conditions in the textile trade has not yet
materialized and the market is dull with no noticeable increase in offtake
from present heavy importers' stocks. Japanese rayons are adversely af-
fecting sales of fancy cotton goods. The cotton market continues firm
with very slow arrivals and scant supplies. Three oil mills have shut
down and another one is expected to close. Arrivals of copra at Manila
from the 1st to the 21st of January totaled 113,147 sacks and at Cebu to
the 17th of the month, 93,777 sacks. Interest in abaca from New York
buyers is lacking but London bought in the past few days at present low
prices. Arrivals during the week ended Jan. 20 totaled 28.116 bales and
exports amounted to 32,489 bales, of which the United States took 4,986.

PORTO RICO.
Trade has undergone a general slackening following the usual holiday

activity. Banks report collections as slower than in December, but hope
for some improvement by the middle of next month. No general economic
Improvement is expected before March or April, when it is hoped that the
increased sugar grinding and the harvesting of pineapples, the rest of the
grapefruit crop, and tobacco will materially help the present situation.
Rains retard sugar cutting. Heavy rains have so reduced the sucrose con-
tent of the cane that only half of the mills are grinding. As a result of the
delayed grinding and retarded circulation of wages, business has been forced
to wait another month for the long hoped for improvement in sales has nct
materialized. The railfall for the week ending Jan. 18, averaged 1.5 inches
or approximately .77 above normal. In the east and west sections a precipi-
tation of two to three inches was reported with the heaviest fall in Humacao,
nerd°, Vieques. Guayana and Caguas. The rains have somewhat slack-
ened during the past week. The heavy precipitation caused some damage

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note that,
beginning with the statement of Dec. 31 1927, several very
important changes have been made. They are as follows:
(1) The statement is dated for the end of the month instead
of for the first of the month; (2) gold held by Federal Reserve
banks under earmark for foreign account is now excluded,
and gold held abroad for Federal Reserve banks is now in-
cluded; (3) minor coin (nickels and cents) has been added.
On this basis the figures this time, which are for Dec. 31
1929, show that the money in circulation at that date (In-
cluding, of course, what is held in bank vaults of member
banks of the Federal Reserve System) was $4,864,824,312,
as against $4,929,421,487 Nov. 30 1929 and $4,973,168,182
Dec. 311928, and comparing with $5,698,214,612 on Oct.
31 1920. Just before the outbreak of the World War, that
is, on June 30 1914, the total was only $3,458,059,755.
The following is the statement:
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Reahve banks under earmark for foreign account Is excluded, and gold held abroad
for Federal Reserve banks is Included.
s These amounts are not Included in the total since the money held In trust against

gold and silver certificates and Treasury notes of 1890 Is Included under gold coin
and bullion and standard sliver dollars. respectively.
d The amount of money held In trust against gold and silver certificates and Treas-

ury notes of 1890 should be deducted from this total before combining it with total
money outside of the Treasury to arrive at the stock of money In the United States
s This total includes $39,116,868 of notes in process of redemption. 573,287,720

of gold deposited for redemption of Federal Reserve tines, $27,492,412 deposited for
redemption of national bank notes. $1,900 deposited for retirement of additional
circulation (Act of May 30 1908). and $7,470,327 deposited as a reserve against
Metal savings deposits.
f Includes money held by Cuban agency of the Federal Reserve Bank of Atlanta
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption, silver certificates are secured dollar for dollar by standard silver
dollars held in the Treasury for their redemption United States notes are secured by
a gold reserve of 8156,039.088 held in the Treasury. This reserve fund may also
be used for the redemption of Treasury notes 01 1890. which are also secured dollar
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes
are obligations of the United States and a first Hen on all the assets of the Issuing
Federal Reserve bank. Federal Reserve notes are secured by the deposit with Fed
eral Reserve agents of a like amount of gold or of gold and such discounted or pur
chased paper as is eligible under the terms of the Federal Reserve Act. Federal
Reserve banks must maintain a gold reserve of at least 40%, including the gold re-
demption fund, which must be deposited with the United States Treasurer. against
Federal Reserve notes In actual circulation. Lawful money has been deposited with
the Treasurer of the United States for retirement of all outstanding Federal Reservt
bank notes. National bank notes ate secured by United States bonds except where
lawful money has been deposited with the Treasurer of the United States for thel
retirement. A 6% fund is also maintained In lawful money with the Treasurer f
the United States for the redemption ot national bank notes secured by Government
bonds

Bank of England Names Prof. Sprague of Harvard to
Advise Board—Successor to W. W. Stewart.

From the New York "Herald Tribune" we take the folio
ing copyright cablegram from London, Jan. 28:
The Bank of England announced last nigh. that Waher W. Stewart,

American economist who has acted as economic and statis.ical advisor to
its Board of Governors for the last two years, has resigned. He is to be
succeeded by Professor Oliver M. W. Sprague, of Harvard, who 'R 11 I take
tip his duties about July 1.
Keen pleasure is expressed in financial circles that Hawn wich American

finance will thus be continued. Mr. Stewart, who was form rly head of the
statistical department of the Federal Reserve, and later with Case, Pomeroy
& Co.. is known to have performed invaluable service here in expanding
the scope of the Bank's research department, Mr. Sprague, whose reputation
as an economist has already crossed the Atlantic, is felt to be a worthy
successor.

This is the second important appointment made by the Bank in the last
few days, the other being that of Henry Clay, of Manchester, as advisor to
Securities Management Trust—a company formed by the Bank recently
to assist in the rationalization of industry.

In the "Journal of Commerce" of Jan. 30, it was stated
that Mr. Stewart is expected to join the Bank for Inter-
national Settlements. That paper went on to say:
The appointment of Mr. Stewart to the Bank of England In 1927 was

regarded as an attempt to foster closer co-operation between the Bank of
England and the Federal Reserve System At that time the policy of the
Reserve banks was more closely tied in with the international financial
situation, and effective co-operation of Central banks were regarded AS
feasible.
The situation changed with the rise in discount rates here for the purpose

of discouraging speculation. A serious drain of gold from England occurred
n 1929, largely as a result of the situation in the New York market. As a
result Governor Montagu Norman of the Bank of England and Mr. Stewart
came to this country last summer for the purpose of making the co-operation
of Central banks more effective, and it was widely reported in banking
circles here at the time that the visit of Mr. Norman and Mr. Stewart was
successful in that promises were secured from the Reserve authorities that
they would stand behind the Bank of England. Such co-operation was
expected to take the form of purchase of sterling bills by the Reserve Bank
should that prove necessary to support the pound.
The break in the stock market here in October and November released the

tension on the world money markets, and the Bank of England has since
replenished its gold reserves to the level called for by the Cunliffe report,
which is £150,000,000.
Future co-operation among Central banks is expected to be substantially

facilitated by the formation of the new Bank for International Settlements,
as it will furnish a regular meeting place for heads of these institutions.
American participation is expected to lead to constructive results in making
such co-operation more effective generally, and to make direct visits of
Central Bank heads to other institutions less necessary.

Return From Europe of Jackson E. Reynolds and Melvin
A. Traylor Who Participated in Plans For Organiza-
tion of Bank For International Settlements Meet In-
formally With J. P. Morgan.

Jackson E. Reynolds, President of the First National
Bank of New York, and Melvin A. Traylor, President of the
First National Bank of Chicago, who were present at the
second Hague conference to assist in organizing the Bank
for International Settlements, returned on the steamer
Bremen on Jan. 28. Noting their return and mentioning
the fact that the World Bank is generally referred to as
"Bis" by Europeans, the "Herald-Tribune" of Jan. 29.
quoted Messrs. Traylor and Reynolds as follows:
"The recent meetings of which there were more than thirty," said

Mr. Traylor, "were very satisfactory. I think that the results will be
satisfactory to every one and that the bank will be operating by April
1. It is my opinion that within the next two months all the stock will
have been subscribed and the directors selected."
Both Mr. Traylor and Mr. Reynolds said it was too early to speak

with definiteness regarding reports, recently printed, that steps had
been taken toward the selection of Gates W. McGarrah, Chairman of
the Board of the Federal Reserve Bank of New York, as American
director and probable head of "Bis" or toward the selection of Leon

Fraser as second American director.

From the "Times" of Jan. 31 we take the following:
Rumors that Mr. Reynolds, who is president of the First National

Bank of New York, and Mr. Traylor, who is president of the First
National Bank of Chicago, were not in entire agreement on the allotment
of the privilege of subscribing for the stock of the International Bank,
were emphatically denied by both

It was also denied that any head has been selected f or the bank. It
was pointed out that the organizing committee did not have jurisdic-
tion in that matter, which will be a task for the directors after the
stock has been subscribed and directors chosen.
Of the theoretical capital of $100,000,000 only $25,000,000 will be

issued now, it was made known. It will be allotted equally among the
seven participating countries, Germany, Great Britain, Japan, Belgium,
Italy, France and the United States. The belief that it will be
unnecessary to issue more stock was expressed.

According to the "Times" of Jan. 30, Messrs. Reynolds
and Traylor held a brief informal conference with J. P.
Morgan in his offices on Jan. 29. The "Times" further
observed:
Mr. Morgan and Owen D. Young were the American representa-

tives at the reparations conference in Paris last year, at which the
Bank for International Settlements was outlined as the instrument for
the transfer of reparations payments. Mr. Young was absent from the
financial ,,,district yesterday.

..\\ection of Prof. Sprague Shocks London Paper—
"Evening News" Fears American Expert Will Take 

,,,

Too Much of Our Ways to Bank of England.

From London Jan. 29 the New York "Times" reports
the following:
The appointment of Professor Oliver Sprague of Harvard as Economic

Advisor of the Bank of England is editorially described by the "Evening
News' a.> "an unpleasant shock." The "Evening News" does no.. question
shut the best man has been chosen for the task of "pepping up the Old
Lady of Threadneedle Street."
"It is not merely that the selection seems to argue there is a dearth of

sound British economists and statisticians. That dearth probably exists.
We are not a ma,s-producing n.Alon and the effort of producing John
Maynard Ks ynes, G. D. H. Cole and Sir Josiah Stamp probably exhausted
the nation's capacity.
"The Bank's choice is menacing rather because it vaguely suggests

that American economics and statisdcs have become a more important
factor in the world than the British and that dollars now talk louder
in world finance than pounds. Some will possibly claim thL exhibition
of pep is overdue and that the advent of what may be termed the skyscraper
spirit is all to the good. 1. is none the less disturbing to learn that the
Bank of England must seek abroad for economic and statistical inspiration.'

Continued Reports That Gates W. McGarrah Will Head
Bank For International Settlements—W. R. Burgess
and Pierre Jay Mentioned As Possible Successors to
Mr. McGarrah in the New York Federal Reserve Bank.

Persistent reports that Gates W. McGarrah, Chairman
of the Board of the Federal Reserve Bank of New York,
is to head the Bank for International Settlements have
figured in the newspapers the current week, on top of sim-
ilar reports a week ago, referred to in our issue of Jan. 25,
pages 556 and 557. One of the latest accounts coming from
Washington, Jan. 29, was published as follows in the New
York "World" of Jan. 30:
Gates W. McGarrah, Chairman of the Board and Federal Reserve

agent of the Federal Reserve Bank of New York, will resign that post
to become head of the International Bank for Settlements, it became
known here today.
The report of his contemplated change came from Europe several

days ago, but members of the Federal Reserve Board here would neither
deny nor confirm it. Today Gov. Young refused to discuss the matter,
but it is now known that Mr. McGarrah has accepted the offer of the
International Bank f or Settlements.

In the New York "Evening Post" of Jan. 29 it was stated
that Pierre Jay, who has been associated with S. Parkei
Gilbert, Agent General for Reparations, and Warren Ran-
dolph Burgess, Economist and Assistant Reserve Agent at
the New York Federal Reserve Bank, are reported under
consideration to succeed Gates W. McGarrah as Agent and
Chairman of the New York Bank's Board.

See Big Demand For New Reparation Bank's Stock—
Expect Morgan Offering of Shares of Bank For Inter-
national Settlements.

It was stated in the New York "Journal of Commerce"
of Jan. 25 that an offering of approximately $12,000,000 in
par value of the stock of the new Bank for International
Settlements is expected to appear here within the next
six weeks, according to bankers who are conversant with
arrangements that have been made. It is thought that
either J. P. Morgan & Co. or the Guaranty Co. of New York
will sponsor the issue in this market although a public ad-
vertisement of the offering may not appear, said the paper
quoted; continuing it said:
A very heavy demand from bank and investors is expected to

develop for the issue. As the shares are to be 25% paid, the
total amount involved is expected to be only $3,000,000, so that a
heavy oversubscription is thought likely, especially in view of estimates
that the new institution would earn about 14% on its capital stock,
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without allowing for additional income from the handling of reparation

bond issues.
The shares are to be sold simultaneously in other markets, the

price to be the par value. It is thought that considerable care will

be taken to see that the stock offered here is placed with large

banking interests in so far as possible, to avoid poor distribution or

speculative operations. For this reason, although the formality of

a public offering is expected, the allotment of subscriptions will be

carefully handled with this end in view, it is said.

The stock in the pew International Bank will be purchased directly

by Central Banks iN European countries, according to present plans.
In this coutnry, however, owing to the attitude taken by the State

Department, the matter will have to be handled by private bankers.

liecause of the important role taken by members of J. P. Morgan &

Co. in the evolution of the bank, this house will be the logical

sponsor of the issue. However, it has been contrary to the policy of

the house to appear as syndicate head in public stock offerings. It

NILS noted for example, that in connection with such issues as that of

the Alleghany Corporation the bond offering was made publicly by

J. P. Morgan & Co. while the stock issues were handled by the

Guaranty Co. of New York. However, it is thought that the stock

of the new Bank for International Settlements would be regarded as

so special a case as to lead to a deviation from the usual policy.
In banking circles it is thought certain also that J. P. Morgan &

Co. will head the syndicate offering the German reparations bonds

in this country. A nation-wide syndicate of leading bankers will

join in this offering.
There have been reports lately that J. P. Morgan & Co. may also

become the official bankers for the German Government thereafter,

assuming the same position that it does in connection with finances

of the British and French governments in this market. Those in

touch with German financial circles regard this as a very desirable

development from the viewpoint of the Germans, leading to the

establishment of German Government credit here upon a sound basis.

Foreign Loans in United States During 1929 Reached

$716,000,000—Stock Speculation and High Money
Rates Cut Total of Borrowings—Rapid Decline in

Borrowings Here Began in the Last Six Months of

1928.
As a result of the high money rates which accompanied

speculation in the stock market, foreign offerings of Govern-

ment and corporate securities in the United States dropped

to $716,000,000 in 1929, according to a survey prepared by

Paul D. Dickens of the Finance and Investment Division of

the Department of Commerce, which was made public on

Jan. 28, according to Washington advices to the New York

"Times." These advices further report:
New capital obtained by foreign Governments here, not including

capital for refunding purposes, was less than half as much as that obtained

in the record year 1927, and little more than half as much as the total

for 1928. Of the total for last year 532,500.000 was for refunding and

$683,500.000 was new capital.
The fourth quarter of last year showed some tendency toward a return

to the volume of foreign financing that characterized the five preceding
years, Mr. Dickens said, the issues for the quarter amounting to about

8147.500.000. of which $71.000,000 were brought out in December. Re-

funding in the quarter was about $12,000,000.

Range of Flotations by Years.

This table shows the range of flotations since 1914:

Period. Issues, Total Capital. Refunding.

1914  $37.722,750
1915  833,494,614 819.500,000
1916  1,131.080,264 7,750,000
1917  718,147.450 32.000,000
1918  30 29.715,000 1,600,000
1919  81 813,244.700 250.920,300
1920  105 636,191,357 151,000,000
1921  109 675,112,963 44.105,083
1922  136 828.399,284 146,121.300
1923  73 495,662,100 82,000,000
1924  129 1.219.541.687 291,047.945
1925  156 1,329,920,750 244.540,000
1926  214 1.318,554,850 183,895,200
1927  255 1.592.595,760 216,882,700
1928  220 1.487.861.680 236,910,413
1929 132 715.981.331 32.486,875

The amount of new nominal capital is obtained by deducting capital
used for refunding from total capital obtained. Thus in 1927 new capital
amounted to $1.375.713,060 and in 1928 to $1,250.951.267, as compared
with the low figure of 8683,494,450 in 1929.

The rapid decline in foreign flotations began in the last six months

of 1928. after about 51,049,000,000 of loans had been floated in the first

six months. In the third quarter of 1928 tho total was but 8154.828.880,
and in the fourth quarter $284.098,300. This was directly attributable

to the era of speculation and high money rates experienced at that time,

and the situation continued into 1929.

Flotations by Quarters in 1929.

Flotations by quarters in 1929 were as follows:

19
87
104
64

Month— Issues. Total Capital. Refunding,

January 
February 
March 

Total first quarter 1929 
April 
May 
June 

Total second quarter 1929 -
July 
August 
September 

Total third quarter 1929 
October 
November 
December 

Total fourth quarter 1929_

16
24
12

$36,481,500
57,857.250
179.690.850

$4,000,000
5,750,000

52
8
13
20

$274.029,600
12,456,700
55,320.347
144.625,600

$9.750.000

10,000,000

41
7
2
4

5212,402,647
48,703,000
20.250,000
13.158.245

$10,000.000

-5-0-0-.666
13
10
6
10

$82,121,245
$40.907.000
35,522,500
70,988.339

28 8147.427,839

Despite the lower money rates which accompanied the break in the

stock market, other obstacles of political or a more general nature, the

survey stated, precluded heavy flotations by others than Canada, even

in the fourth quarter of 1929.
Total loans by groups in the fourth quarter were as follows:

Issues. Total Capital. Refunding.

Europe 
Canada 
Latin-America 
Territories and possessions. 

Grandtotal, Government
and corporate 26 5147,427.839 812.236.875

Of the foregoing capital total Government Issues represented $116,-

680,339 and corporate issues $30,747.500.
Of the Canadian issues in the fourth quarter of 1929 more than $40.-

000,000 was for the Canadian National Rys, under the guarantee of t
he

Canadian Government, and about $35,000.000 of issues floated by th
e

Province of Ontario, the City of Montreal and the Harbor Commissioner
s

of Montreal were taken in this country.

European issues included the City of Hanover. 83.500.000 in bonds:

the Ereuger & Toll Co., American shares amounting to $24.138.339, 
and

55.000.000 bonds for the Hansa Steamship Line.

The Department said that several credits of importanc
e in favor of

foreign borrowers were known to have been established by 
American

bankers during the quarter in addition to the public flotations. 
Among

them were credits of $6,000.000 for the Berlin Electric Power 
Co., $25..

000,000 for the Yokohama Specie Bank in connection with 
Japan's removal

of the embargo on gold shipments, and 510.000,000 for the 
State of Sao

Paulo.

3
17
2
4

$32,638,330
108.117,000

2,077.500
4,595.000

812,236.825

League of Nations Plan for Loan in Behalf of Nation

Threatened With War—Financial Committee

Finishes Text and Draws Up Report for Security

Committee.
The following from Geneva Jan. 25 appeared in the New

York "Times":
The League of Nations' scheme dor the guarantee of a loan to 

be issued

on behalf of a country attacked or threatened with war, know
n as the

draft convention for financial assistance, came before the League's 
Financial

Committee again to-day as it was closing its session. The Committee re-

examined some of the points of this convention and drew up a report t
o

be submitted to the League's Arbitration and Security Committee, 
which

will probably meet in April.
The Financial Committee, in which Jeremiah Smith Jr. of Boston is par-

ticipating in a private capacity after having been the League's High Com-
missioner for Hungary's financial reconstruction, has now drawn up a

plan establishing international control over the service of such a loan

and has completed the text of the various articles of the financial assistan
ce

convention.
The Financial Committee, which was asked by the Assembly to co-

operate with the Arbitration and Security Committee on the conventio
n,

decided to appoint Sir Henry Strakosh as its special representative 
when

the latter committee meets.
Mr. Smith, together with C. E. ter Meulen and Marcus Walle

nberg,

has been appointed a member of the advisory committee on th
e invest-

ment of the League's $1,000,000 library fund given by the Rockefelle
r

Foundation.

Silver Price in New York and London New Low Record.

It was noted in the Brooklyn "Daily Eagle" that for the

second time this year the price of silver metal in New York

established a new low record yesterday (Jan. 31). The

price for bar silver, as quoted by Handy & Herman shortly

after noon, was 433 cents an ounce. Mexican dollars

were 32 cents. Both prices were off half a cent.'

A "Central News" cablegram from London, Jan. 31 to

the New York News Bureau said:
Bar silver qudtations to-day were: Spot, 200.. off Sid., and forward

197,4d., down 9-16d.
These are new low record prices and compare with previous low marks

of 20 5-16d. for spot and 20%ci. for forward made on Jan. 8 of this year.

Persia Bans Silver Imports.

The New York "Sun" reports the following Associated

Press advices from Teheran (Persia), Jan. 31:
The National Assembly to-day adopted a bill prohibiting the import of

silver into Persia because of the depreciation in price of that metal and tins

serious hampering of trade resulting from consequent dearness of foreign

exchange.

A. Wellington Taylor, of Graduate School of Business
Administration at New York University, on Finan-

cial Changes in Europe and the United States.

Immediate resumption of the process of economic and

financial rehabilitation in Europe, following the interruption

caused by high money rates in 1929, was predicted by Dean
A. Wellington Taylor of the Graduate School of Business
Administration of New York University in an address on
Jan. 23 in the Governors' Room of the New York Stock Ex-
change. Dean Taylor's address closed the fifth series of
Conferences on Finance held by New York University. "A
general rise in money rates following the expansion of credit

$500,000 and the rise in interest rates in the United States had a pro-
  found effect on conditions in a number of European ccun-

12.236,875 tries." said Dean Taylor who traced the changes in prodno-
$12,236,875 tion and distribution in Europe during recent years, showing

  mommENIEN&
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how post-war recovery in many fields was adversely affected
in 1929. In his remarks he said:
'The recovery of Europe since the war has been a real one. In the matter

of production, distribution and technical progress present day Europe is
definitely ahead. This judgment is based upon available statistics. In
studying the economic position of a continent, merely quantitative data are
misleading. In order to determine the true extent of the recovery, it is
necessary to include such intangible factors as political development, inter-
national good will and machinery for the peaceable settlement of inter-
national difficulties. Only in this way can some assurance be reached that
the material progress which has been made and is reflected in available
statistics, will be continued in the future."

In discussing the domestic situation, Dean Taylor pointed
to the growing need of a new attitude on the part of the
courts and business leaders towards questions of corporation
finance. He said:

"Industrial combination means more public ownership of corporate recur
ities, resulting in a wide separation of ownership from management. This
results in a greater measure of responsibility on the part of our executives.
The courts and the legislatures have been endeavoring to enforce this re-
spnsibility, but it is generally realized now that nothing will bring about
such a raising of standards so quickly as a change in attitude on the part of
business men, so that they will regard their relation to stockholders in-
creasingly as one involving considerably more than the legal relationship of
agency, and closely approaching that of trusteeship. In several advanced
court decisions, this doctrine has been enunciated by leading legal lights,
and if it is adopted widely in the corporate field new standards of financial
practice would be set. Those who have followed the evolution of several
of our great corporations, such as the United States Steel Corp. under the
management of Judge Gary, have seen such standards yield spectacular
results in actual practice."

French Bank Acts to Control Money—Borrows from
Market, With a View to Checking Extreme Fall in
Rates.

The following Paris account Jan. 24 appeared in the New
York "Times:"
Increasing ease in the Paris money market early this week, with the rate

for 90-day bills falling to 33(%. caused the rumor to spread that the bank
rate would be lowered on Thursday. Not only, however, was there no
change in the rate, but announcement was made that the Bank of France
had decided to discount at private banks a certain amount of Caisse d'Amor-
tissement bonds held by the Central Bank and which it has the rights to
negotiate. These bonds were originally issued to the Bank by the Treasury
during the stabilization period, in payment of defaulted Russian Govern-
ment debt which bore the French State guarantee. They appear on the as-
sets side in the Bank of France return for 5.611,000,000 francs.
The Bank's decision was evidently arrived at with the purpose of making

money dearer on the market, through withdrawing a portion of the open
market supplies and preventing the private discount rate from failing
much below the official 3% % rate. The decision was commonly interpreted
in financial Paris as a notification that a remedy exists for correcting
oversupply of credit, whose drawback consists in swelling the bank note
circulation, and which may therefore also tend to increase cost of living.
On the other hand, it is regarded as certain that, through checking the

decline in the Paris money rate, this action by the Bank of France will
remove one factor which in a certain measure militated against gold im-
ports by France from foreign countries. Nevertheless, further gold arrivals
at Paris are expected next week, although the trend of the foreign exchange
market does not at present seem to indicate continuance of such a movement.

Paris Defended in London for Drawing on British Gold.
Under date of Jan. 18 a cablegram from London to the

New York "Times" stated:
Replying to the charge that Paris has been unwarrantably drawing on

London's gold, the Chairman of the Anglo-French Banking Corp., Szarvasy,
endeavored with some success this week to show that the charge is not really
deserved. He pointed out that although on its international trade in mer-
chandise France had an adverse balance, its very large income from public
and private balances held abroad more than redressed this end explains the
present substantial premium on the franc.
He looks, however, for an early change from this position, because trade

in Franco is now less active, while its tourist income this year promises to
be smaller owing to the American stock market collapse. Szarvasy believes,
moreover, that France is now willing if not anxious to open its market to
foreign borrowers and to -arrange itself alongside of London and New York
as an international monetary centre.

New Reichsbank Law to Be Presented Feb. 15.
From the New York "Journal of Commerce" we take the

following Berlin cablegram, Jan. 29:
The new bank law will be submitted to the stockholders of the Reichsbank

for their approval at their annual meeting on Feb. 15. The proposed
modifications of the statute will contain what is regarded as the unavoidable
proposal to reduce the share of profits going to stockholders.
The 8% dividend preference will have to remain, it is understood.

Assurance is given in official circles that the new regulations are fair to
shareholders throughout.

Socialists of German Reichstag Urge Free Reichsbank'
But in Discussing Young Plan Urge Curb on Po-
litical Activities of Head of Institution.

Under date of Jan. 29 a wireless message from Berlin to
the New York "Times" stated:

After five hours' deliberation on the results of The Hague conference,
especially as regards the Reichsbank question, the Social Democrats of the
Reichstag passed a resolution declaring their adherence to the principle
of independence for the Reichsbank wherever currency questions are
concerned, but adding:
"We protest, however, most emphatically against any interference by

the President of the Reichsbank in the conduct of german politics. For
this reason we insist that the Government must exercise a dominating

influence in the appointment and dismissal of the Reichsbank President
and in the composition of the Board of Directors. As the adoption of the
Young plan offers the possibility of reconsidering the Reichsbank law
and the naming of a new President, it is deemed necessary that adequate
amendments be prepared at once."
The Centrist party requested the Government to produce data on the

Reich's finances and on the status of the Sarre Basin negotiations for use
in the forthcoming Reichstag debate on the Young plan.

Stockholders of Deutsche Ueberseeiscike of Germany
Vote to Merge with Banco Brasileiro.

Associated Press advices from Berlin, Jan. 27, stated:
An extraordinary general meeting of shareholders of the Deutsche Caber-

seeisohe Bank to-day agreed without debate to fusion with the Banco
Brasileiro.
A statement issued by the bank asserted that competition with native

banks established since the war, and especially with branches of North
American banks, were so severe that the only way to preserve German
financial interests was in concentration and rationalization.

Temporary Embargo on German Private Loans Opposed
by Berlin Bankers.

Opinion among Berlin bankers is against the (proposed
embargo on German foreign loans during the period when
the mobilization issue is being floated, it is stated in Berlin
advices, Jan. 24, to the New York "Times." The account
further says:
Any such embargo, the bankers say, would unreasonably hamper free

movement of capital and would not have the desired effect of producing
favorable conditions for the mobilization loan. Furthermore, they express
belief that capitalists would refuse to subscribe to any mobilization loan
issued under what seemed to them artificial conditions.
In other words, an entirely free capital market is considered a condition

precedent to any successful mobilization loan. Given that condition, success
of the mobilization issue is regarded as insured beforehand. The banks do
not consider that the placing of a loan to mobilize reparations would
counteract the influences making for international cheapness of money and
capital in 1930.

Swedish Match Gets Monopoly in Germany—Reichstag
Adopts Measure in Return for $125,000,000 Loan to
the Government.

The following Berlin advices, Jan. 28, appeared in the
New York "Times":
The Reichstag to-day adopted the Government's bill creating a match

monopoly for the Reich under participation of the Swedish match syndi-
cate, which already owns 75% of the German factories. The measure
received the support of the five coalition parties and was opposed by the
Nationalists, Communists and several minor party groups.
By the terms of its compact with the Swedish monopoly the Reich will

receive a 6% loan of $125,000,000, payable in the next sixteen monthsin instalments of $50,000,000 and $75,000,000.
The Communists opposed the measure on the ground that the monopoly'scontrol of the German market would exclude Russian matches, which it is

charged now are being dumped at prices which the domestic industry isunable to meet.

Germany Reported as Facing Deficit by July—New
Finance Minister Warns of 273,000,000 Marks Short-
age Without Match Trust Loan—Monopoly Plan

• Hits Snag.
The financial position of Germany, as explained to the

Budget Committee in the Reichstag to-day by Dr. Paul
Moldenhauer, the new Minister of Finance, continues to
reflect a condition of high tension, says Berlin accounts,
Jan. 24, to the New York "Times." Continuing, they state:
While estimates presented are based on adoption of the Young plan andthe Government's ability to realize the full amount of taxes included in itsadvance computations, Dr. Afoldenhauer stated that the Reichstag exchequeris confronted with a cash deficit of 273,000,000 marks by next July unlessthe Reichstag approved the deal with the Swedish match monopoly andthe Government received the first installment of its loan from that source.Another danger which threatens to upset the Government's calculationsis suggested in the further growth of unemployment doles, which, com-bined with the shrinkage in revenues from taxation, might adversely affectthe Reich's cash status to the extent of 120,000,000 marks. Even withthe new reparations plan in full operation, the Federal treasury wouldstill continue in an uncertain state, the Minister told the Reichstag.

No Fear for January.
Reverting to the year-end crisis, when the Reich's cash position revealeda deficit of 1,750,000,000 marks, according to the statement of ChancellorMueller to the Reichstag, and the flotation of an emergency loan of350,000,000 marks through the intervention of Dr. Hjalmar Schacht, headof the Reichsbank, saved the situation for the Government, Dr. Molden-hauer announced that the Reich would be able to negotiate the month ofJanuary without acute danger, as a temporary credit of 200,000,000 matksadvanced by the German banks had been extended from six to nine months.As the flow of revenues from taxation sources also had been up toexpectations the Reich's balance sheet would show a surplus for Januaryof 117,000,000 marks, he said, which, however, would be canceled by ashortage of the same amount for February.
During March the Government will have to reckon with a deficit of140,000,000 marks, a portion of which will be offset out of receipts fromcredits with the Agent General for reparation, due to the release ofreserve funds in connection with annuities paid by the Federal railwaysystem under the Dawes plan. The balance of the deficit for March willhave to be covered from sources not yet determined, but negotiations tomeet it are now in progress, Dr. Moldenhauer announced.
Approaching the first quarter of the fiscal year beginning April, theMinister's estimates are as follows: April surplus, 5,000,000 marks:
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May deficit, 194,000,000 marks; June deficit, 84,000,000 
marks, making

a total deficit for the three months of 273,000,000 marks.

For the second quarter of the new fiscal year the Governm
ent envisages

a surplus of 96,000,000 marks after allowing for a deficit of 10
1,000,000

marks for August and September, the July surplus being com
puted at

197,000,000 marks. Its cash position at the end of September promises

to show cash assets in excess of 96,000,000 marks if the Reichstag appr
oves

the match monopoly loan bill, as it will then receive the first a
dvance on

this loan, amounting to 195,000,000 marks, in addition to 14,000,000

marks in foreign currencies, which will revert to the German Government

as a result of the change in the operation of the recovery Act under
 the

new plan.
Match Monopoly Opposed.

While the Government is encountering unexpected opposition in its d
e-

termination to force the Reichstag to accept a bill establishing a m
atch

monopoly, with the participation of the Swedish monopoly, which already

controls 75% of the German production, the measure has good 
prospects

of being enacted into law, especially as the Government's representa
tives

to-day succeeded partly in allaying the fears expressed by members o
f the

Budget Committee of an advance in the cost of matches and the 
possibility

of their becoming inferior in quality, once production is completely

controlled by the monopoly.

The spokesman for the Government told the committee that oppositi
on

to the Swedish trust would be futile and that the bargain negotiated with

It accorded it only 50% of the voting power in the affairs of the Ge
rman

monopoly. As for throttling an important industry, it was stated that

German makers, all told, employed only about 3,000 workers and tha
t the

value of their annual output of matches was about 22,000,000 
marks.

The Government does not propose to impose a tax on matches, and th
ere

is no danger of material increase in their cost to the poor man who i
s not

a heavy user of matches.
"Seventy-five per cent, of the German output of matches is bu

rned up

by men and women smokers, who consume 32,000,000 cigarettes annua
lly,"

the Government's representative told the committee, adding that the

establishment of a monopoly would co-ordinate the industry a
nd reduce

overhead and operating costa. The committee adjourned its deliberations

until Saturday to give the Government coalition parties an
 opportunity to

canvass the situation.
Among repercussions of the last Hague conference discussed in the

Reichstag is a report that in the course of negoti
ations there Foreign

Minister Ourtius discussed freely with Premier Tardieu t
he future rela-

tions of Franco-German finance and industry, especia
lly a closer working

union on the industrial side, as well as the prospects o
f France becoming a

capital lender to Germany. This last development is being envisaged as

wholly within the realm of possibility now that the reparations issue

appears practically settled and in view of France's strongly enhanced

position as the second leading owner of the world's g
old.

U. S. Embargo on British Potatoes—British Minister

Tells Commons Our Measure Still Stands.

Noel Buxton, Minister of Agriculture, told the House of

Commons on Jan. 27 that he could see no hope for the

removal of the United States embargo on the importation

of British potatoes. We quote from London advices, Jan. 27,

to the New York "Times," from which the following is also

taken:
"The embargo," he said, "is imposed on the grounds of

 disease, and

therefore it is impossible to challenge the right of the importi
ng country

to control its imports."
James Blindell, Liberal member, who is a large potato grower in

Linoolnshire, had asked the Government whether it was awa
re that British

potato merchants had substantial American orders and that American

potato merchants were anxious for the removal of the embargo.

"Isn't it possible for potatoes to be sent to the United States when

they are guaranteed to be free of disease?" he asked.

"No," replied Mr. Buxton. "I wish it was. We could do so from

certain districts. That is a matter which is at issue with the United States

Government and I regret that thus far the negotiations have
 not been

successful."

Russia Plans to Buy Cattle From Uruguay.

The following cablegram from Montevideo, Jan. 25, ap-

peared in the New York "Times":
Soviet Russia is looking to Uruguay to repopulate her heavily diminish

ed

cattle breeding industry. She has contracted with a Russian agrarian,

long a resident here, to tour the Soviet Republic lecturing on the cattle

Industry as practiced in Uruguay.
At the same time the Soviet has purchased 250 Uruguayan Hereford

bulls for reproduction purposes and indicates she may buy as many as

100,000. For animals from two to three years old the Soviet is paying

an average of $180 each.

Increase in German Duty on Grains.

Prom Washington, Jan. 18, the New York "Times" re-

ported the following:
Through a decree of the German Government, effective Jan. 20, the

general duties on wheat will be increased from 7.60 to 9.50 reichsmarks

per 100 kilos (a kilo equals about 2 1/5 pounds) and on rye from 7 to 9

reichsmarks per 100 kilos, according to a cablegram from the commercial

attache at Berlin to the Department of Commerce.

These increases will at present affect countries having no commercial

treaties, including Canada, while treaty countries, including the United

States, will not have to pay the increased duties until the new commercial

treaty between Germany and Sweden goes into effect.

American Polish Chamber of Commerce and Industry in

the United States, says:
The last quotation received here on Bank of Poland stock was 179 zlotys

for the 100-zloty share. The dividend of the Bank which was 10% in 1926

has been subsequently increased to 14% in 1927 and 16% in 1928.

The Bank's profit is distributed as follows (Par. 75 of the By-Laws):

1. Ten per cent to the reserve fund until the latter is 20% of the paid-up

capital and 5% in the succeeding years until it reaches 50% of the capital:

2. From the remaining profits a dividend not exceeding 8% to the stock-

holders:
3. Of the balance, provided the surplus available after making the tra

ns-

fer to the reserve does not exceed 12% of the capital, one-half is to go to

the stockholders as additional dividend and the other half to the Treasury;

4. Should the surplus available after making the transfer to the rese
rve

exceed 12% of the capital stock, out of the balance remaining—after p
aying

the 8% regular dividend, the 2% additional dividend and the 2% t
o the

Treasury—one-third is to go to the stockholders as additional dividend

and two-thirds to the Treasury. If the profit is insufficient to enable the

declaration of a dividend of 4% and if at the same time the reserve
 fund

exceeds 10% of the capital, the reserve fund may be used to m
ake up a

4% dividend.

Bank of Poland to Pay Dividend of 20% for 1929.

At the annual meeting of the Bank of Poland to be held

on Feb. 13, the board of directors will propose to the stock-

holders that a dividend of 20% be paid on the bank's stock

for 1929. In 1928 the Bank paid a dividend of 16%. In

reporting this, Jan. 25, the Survey of Poland, issued by the

Coal Industries of Poland and Great Britain to Co-

operate in Foreign Market.

An agreement has been reached between representatives

of the coal industries of Poland and Great Britain with

respect to co-operative action in foreign markets, it is an-

nounced by the American Polish Chamber of Commerce.

on the basis of cable dispatches received from Warsaw.

The Chamber's announcement says:
The agreement, the first successfully negotiated in Europ

e with regard

to coal, is hailed as an important step toward the stabili
zation of the European

coal industry. The English delegation which participated
 in the negotia-

tions represented five countries which produce an aggregat
e total of 100.-

000,000 tons of coal annually. The Polish delega
tion represented the

entire Polish coal industry. It is anticipated that other British coal con-

cerns will approve the terms of the agreement in the near fut
ure.

The significance of the agreement can be seen from the 
fact that Poland's

coal production is exceeded in Europe only by England
. Germany and

France. Moreover, on the basis of estimates as to the amount o
f coal

available up to 1.000 meters depth, it is pointed out, Po
land is third in

Europe, with Germany first and England second.

Under the terms of the agreement, an international 
committee will be

instituted, with the two countries equally represented, 
this committee

to meet at least four times a year. The first meeting is 
scheduled to be

held in London on March 7. A special statistical informat
ion and control

bureau, to be known as the International Coal Office, will 
be operated by

the committee. In addition, two sub-committees will 
function, one to

establish a common classification of coal from all English an
d Polish mines,

the other to prepare the conditions of sales.

Denial was made by Alfred Falpert, Chairman of the
 Polish delegation.

of rumors emanating from Germany to the effect that 
the negotiations

sought to effect a geographical division of foreign markets
 between Poland

and England, each nation agreeing to withhold 
from participation in

certain countries. At no time, according to Mr. Falpert. was this 
matter

brought up for discussion.

Poland's coal production has risen steadily during t
he past few years.

Official figures place the production of bitumi
nous coal in 1928 at 40,-

616.384 metric tons, as against 38,000.000 tons
 in 1927 and 35,700.000 in

1926. During 1929, according to Charles S. Dewey, 
American financial

adviser to the Polish Government, the coal 
mines operated "at levels

consistently over those of the previous year," sales 
during the third quarter

amounting to slightly less than 11,000,000 tons. The Polish coal basin

is apart of the Silewian-Moravian-Cracow basin and
 its 3,780 square kilo-

meters constitute one of the richest coal basins i
n Europe.

Exports of Polish coal are principally to Austria, S
weden, Denmark,

Czechoslovakia, Hungary, Norway, Finland, Italy and 
France. Exports

normally constitute approximately 30% of the annual prod
uction.

Robert C. Lee Elected President of the American Polish

Chamber of Commerce.

Robert C. Lee, Vice-President of the Moore & McCormack

Co., Inc., operators of the American Scantio Line, was

elected President of the American Polish Chamber of Com-

merce and Industry at a special meeting of the Board of

directors on Jan. 23. Mr. Lee, according to the Survey of

Poland, conducted the negotiations with Poland which re-

sulted in the establishment of direct freight and passenger

service between the United States and that country. He is

the son of the late Chief Justice William A. Lee of the Idaho

Supreme Court.

Moscow Abolishes Private Law Practice—Will Prose-

cute Violations for Fraud—Plans to Date Time

from Red Revolution.

The New York "Times" reports the following from Mos-

cow, Jan. 26:
Private legal practice in Russia is now a thing of the past. At a

barristers' meeting officially convoked it was decided to dissolve the

Collegium of Advocates—that is to say, close down the Moscow bar—

replacing it by a "collective" under Communist management which will

examine all applications for counsel and distribute briefs. Henceforth

any barrister giving private consultations will be prosecuted for fraud.

This is an interesting indication of the speed at which the collectivization

of Russian life is now being pushed forward. From the new collective

several well-known advocates have been excluded as bourgeois.

Hereafter time in Soviet Russia may be dated from Nov. 7 1917, when

the Bolshevist revolution began. A special governmental commission

approved this project to-day and the Cabinet is expected to adopt it.

Under the plan the year would be divided into twelve months as at

present, but each month would have six weeks of five days each. Saturdays

and Sundays would be abolished entirely from the Soviet calendar. The
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only compromise would be that in foreign correspondence the dates wouldbe given under both the old and new systems.

Government of Turkey Orders Expulsion of Foreign
Members of Stock Exchange.

Under date of Jan. 27, Associated Dress accounts from
Istanbul, Turkey, said:

Turkey's new economic revolution took an anti-foreign turn to-day withthe issuance of a Government order expelling from the Stock Exchangeforeign members whose membership had been guaranteed by the Treaty ofLausanne. The order affects six Greeks, three Italians, one Rumanian,and one Frenchman. Their expulsion leaves 25 Turks the sole membersof the Bourse.

Debt Payment Plan Denounced by Chinese-5350,m
000,000 Project of Foreign Interests for a Free
Shanghai Opposed by Nationalists.

From the New York "Times" of Jan. 19 we take the
following Shanghai correspondence, Dec. 14:

Though a project has been advanced which, if accepted, would payChina's national debt, thereby vastly increasing the Nanking Government'scredit, and which besides would pour tens of millions of dollars into theNational Treasury, it is being indignantly denounced by Nationalist leadersbecause it involves a prolongation of foreign control of the administrationof Shanghai.
This plan, evolved by C. B. Morrison, an engineer, and approved bymost of the large foreign financial houses of Shanghai, proposes payingthe Nanking Government 500,000,000 taels—about $350,000,000 in Amer-ican money—for a new 99-year agreement which would make Shanghaivirtually a free city, under joint Sino-foreign administration. China's debt,it is believed, totals around 300,000,000 taels, so if the scheme were carriedout Nanking could not only pay its debts, thereby freeing the nationalincome of interest and sinking fund charges, but would have enhancedcredit and would also have on hand about 200,000,000 taels to use fordisbanding the hungry armies and for carrying out reconstruction schemes.The scheme, as outlined, would greatly enlarge the present foreign-controlled area and would take in all the land included in what Is nowcalled ''Greater Shanghai"—that is, the area between the Whangpoo River,on which Shanghai is built, and the Yangtse River, into which theWhangpoo empties. It is also proposed to include Pootung, the Chinesecity across the Whangpoo from the International Settlement.
The vast sum of money needed for carrying out the plan could be raised,it is believed, by issuing Shanghai bonds for the amount needed. Thesebonds, it is confidently held, would find a ready market, not only inShanghai and in Chins generally, but among the hundreds of internationalshipping, banking and commercial firms which have large interests here.The value of all property in the International Settlement would be vastlyenhanced, while the values of property in the Chinese territory whichwould be included in the new foreign zone would probably treble orquadruple overnight.
Though such a deal would be beneficial to China, and would solve fornearly a century many of the contentious problems which now exist con-cerning the control of Shanghai, and its eventual rendition to Chineseadministration, besides vastly benefiting China in a financial way, thereis almost overwhelming opposition from the vocal section of the Chinesepeople. Returned students, members of the Nanking Government, leadersof the Kuomintang party and patriotic leaders generally unite in denouncingthe project as a scheme for continuing "imperialistic" oppression of China.

Japanese Gain in Borrowings—Gold Embargo Removal
Proves Profitable for Empire's Electric Power
Companies.

In its issue of Jan. 28 the "Wall Street Journal" had
the following to say in Tokio advices: -
Remo... tn's gold embargo has been a profitable operation forthe Empire's electric power companies, the only concerns which haveborrowed abroad without the assistance of the Government. Figures(appearing in detail below) show a profit for these firms of approximately382,284.000 yen, or about 11% of the dollar andsterling bonds and deben-tures outstanding at the end of 1929.
First Japanese corporation to borrow abroad without Gov,ernmentassistance was the Tokio Electric Light Co., which obtained £3,000,000in London in 1923. This issue, together with £600,000 obtained in 1925under the same indenture and the three-year note issue for 524,000,000floated in New York in 1925, was refunded by New York and Londonfinancing undertaken in May of 1928. The oldest Japanese private issuenow outstanding, therefore, is the Daido (Great Consolidated) Power 1944maturity. This included, there are 12 separate Japanese bond issues onthe New York and London markets, all floated with the yen at a discountand all showing their borrowers exchange profits.

Yen Figured al 3.4925.
In the figures which follow, the value of the yen at the maturity of eachIssue is calculated at 5.4626, which is approximately the export goldpoint. Exchange quotations at which transfers of borrowed funds actuallywere made are not syllable. In their place are given quotations rulingat the times of the various loans.
Table below shows (Lies of issue, coupons, maturities, amounts out-standing, and exchange profits on each of the present bond and debentureissues floated abroad by Japanese companies:

Out-
Exchange
Profit Yen Ex-Issued. Company. Due. standing. in Yen. change.Oct. 1924 Daido Power is 1944 $12,500,000 65,875,000 8.4000Mar. 1925 inicawa Electric is 1955 12.880,000 6,054.000 .4000Mar. 1925 Toho Power 7s 1955 13,750.000 6,663,000 .4000June 1925 Toho Power 5e. 1945 11E282,000 845.000 .4000July 1925 Daido Power (Pis 1950 *12,150,000 5,710,000 .4000April 1926 Hiroshima Electric 580 1936 2E81,000 42,000 .4600Dec. 1926 Heinen Tramway 5s. 1951 8E150.000 14,000 .4875Dec. 1927 ShInetsu Power Skis 1952 57,250,000 1,015.000 .4600Jan. 1928 Nippon Power 6-4s 1953 8.640.000 951,000 .4675May 1926 Tokio Light 6s 1953 68.768,000 8.252,000 .4650May 1928 Tokio Light Se 1953 E4,425,000 2,586,000 .4650July 1929 Toho Power (is. 1932 $11,450,000 447,000 .4400

Totals  $347,988,000 538,284,000• Thai() are debentures, others first mortgage bonds. a These issues were floatedIn London under the Trade Facilities Act.Note.—The pound is converted Into dollars at $4.87. Those issues for which"outstsnding" figures are given In pounds were floated in London, the others inNew York,

Small Exchange Profit Explained.
The small exchange profit shown above for the three-year note issueof the Toho Electric Power Co. calls for some explanation. This wasa refunding operation for the three-year issue of $10,000.000, floatedIn 1926, when the yen stood at 30.48 With the yen at $0.44 in June1929, the company faced an exchange loss of 1,890,000 yen by refundingthe issue with a flotation in Tokio. On the other hand, it could borrowIn Tokio at 6% (yield to investor) and had to pay 7.4% In New York.Assuming underwriting commissions to be about equal In New York andTokio, we find that the company has profited as follows by refundingin New York:

In Yen.Value of $10,000,000 in July 1929 22,720.000Value of $10,000,000 in July 1926 20,830,000
Apparent loss 

1.890,000Value of $11,450,000 in July 1929 25,992,000Value of $11,450,000 in July 1932 23,244,000
Exchange profit 

2,748,000Interest if:0M 
481.000Apparent loss (above) 1,890,000

Total 
2,371,000 2,371,000

Prom on entire operation 
477.000

The factor of interest loss need not be included in calculations of theother borrowers, since all got something in New York or London whichthey could not get in Japan: namely, distant maturities. Most of them,as a matter of fact, got better rates abroad than they could have obtainedhere when the loans were made.

Banking Situation in Japan—Small Institutions Close
as Government Favors Merger Moves.

The "Wall Street Journal" of Jan. 29 reports the followingfrom Tokio:
In the past three years 418 Japanese banks have closed their doors.The year just closed set a record, with 148, comparing with 136 in 1928and 134 in 1927, the year of the financial panic.
At the end of 1929 only 1,006 banking Institutions, exclusive of trustcompanies. remained in the Empire. Of these. 880 were ordinary com-mercial banks, 95 were savings banks and the remaining 31 were semi-governmental organizations.
Principal reason for this marked diminution has been not that thebanks were too weak but that they were too small. Aided by the newbank law, the authorities of the Finance Ministry have been encouragingmergers. The aim of the new law, passed during panic times. Is to forcebanks in Tokio and Osaka to have paid capitalizations of at least 2,000,000yen, those in other cities 1,000,000 yen and those in smaller communities500,000 yen.
Some progress Is being made toward repayment of the 687,900,000 yenlent by the Bank of Japan to 86 distressed banks during the year endedMay 8 1928. These loans were made under emergency legislation passedto end the 1927 panic. At the end of 1929 the amout outstanding was580,400,000 yen, decline of 53,600,000 yen during the year. Number ofborrowing banks has been reduced to 56.

Australia $50,000,000 Issue Well Taken—I6,818 PublicApplications Amounting to $38,750,000 is OfficiallyRegarded as Satisfactory.
Special advices from Sydney, published in the "Wall

Street Journal" of Jan. 21 said: 'The $50,000,000 loan issued in Australia by the Loan Council, whichclosed Dec. 16, has resulted in $38,750,000 being received from publicsubscriptions from 16,818 applicants. The balance of $12,250,000 hasbeen left in the hands of the underwriting banks. In view of the monetaryposition, the result is officially regarded as satisfactory. The large numberof subscriptions lodged was, in the opinion of the treasurer, particularlypleasing.
Subscriptions from New South Wales and Victoria were responsible for70% of the total subscribed—approximately $12,500,000 in New SouthWales and $15,000,000 in Victoria. The total amount of $50,000,000which the Loan Council will receive has been allocated, $8,592,000 tothe commonwealth and the balance of $41,408,000 to the states, exceptQu-ensland, which did not require any portion of the loan.Public subscriptions to the loan would have reached the full amountIf banks had put their full weight behind the flotation. The traditionalattitude of the banks with regard to these issues has been to do verylittle actively to assist the loans, even though they have underwrittenthem. They have taken the view that if they urged customers to lodgeapplications, the money in most cases would come out of either fixeddeposits or credit balancv-s in current accounts.

Gold Deposits in U. S. Back Argentina Notes—$3,ono,-000 Already Placed in Federal Reserve BanksAgainst Currency Issued There.
Deposits of $3,000,000 in gold have been made in banksof the Federal Reserve System as a result of a recent decreeof President Irigoyen of Argentina authorizing the deposits,against which paper currency may be issued in Argentina.This is learned from a Washington dispatch, Jan. 28 to theNew York "Times," which went on to say:
The purpose is to increase facilities for issuing paper currency In Argentinaagainst a gold backing and at the same time to save the expense of trans-porting gold.
Although the decree was Issued only a few days ago, there have beendeposits with the Federal Reserve banks in the United States of $3,000.000already, and paper currency is being issued to this amount by the Cajade Converdon in Buenos Aires. Among these deposits are that of theFirst National Bank of Boston, which has placed 51,000.000 in gold withthe Federal Reserve Bank of Boston, and the Banco Alsman of BuenosAires, which through its New York representative deposited 51.000.000with the Federal Reserve Bank of New York.
Under the terms of the decree, depositors availing themselves of thisarrangement must specify what use they intend to make of the papercurrency issued against the gold deposit. If at the end of six months thenotes are still outstanding, the gold becomes the property of the Argentine
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Government. Utilization of the arrangement is subject to the approval 
of

the Minister of Finance.
At present the Caja de Convercion, or conversion office, of Argentin

a is

closed to the export of gold, though gold outside the Caja, in the 
hands

of banks, may be exported. It is understood, however, that the ar
range-

ment authorized by the recent Presidential decree has no direct connection

with the partial restriction on gold export.

From Buenos Aires, Jan. 26, the "Times" reported the

following:
As a result of the deposit of 81,000,000 with the Argentine Legation at

Washington by the German Transatlantic Bank. the Caja de Convercion

(gold conversion office) has delivered 2,355,454 pesos (about $1,030.500)
to the bank's Buenos Aires branch, thereby increasing the country's cir-

culating currency by that amount.

Since President Irigoyen's decree permitting Argentine Legations abroad

to accept gold deposits following the closure of the Caja Argentine currency

has been increased by 12,800,000 pesos (about 85,600,000), deposited in
different countries for the accounts of Buenos Aires banks.

Argentine Gold Office Issues More Pesos.

United Press advices from Buenos Aires, Jan. 31 were

published as follows in the New York "Sun":
The conversion office has issued an additional 8,590,909 paper pesos

(83,552,272) as a result of another deposit amounting to 83,395,000 in
pounds sterling at the Argentine Embassy in London.

The total increase in paper currency to date following deposits at the

London Embassy, it was stated to-day, is 21,384,545 paper pesos (88,767,-
633).

Gold Position of Argentina 'Strong Despite Loss of

Metal According to Institute of International

Finance.

Despite Argentina's heavy gold loss during the past

year, which recently led to the closing of the Caja de-Con-

ver ion (Government Conversion Office) and the practical

abandonment of a gold exchange standard, the gold position

of that country is still very strong, according to a credit

position study of the Republic, issued by the Institute of

International Finance. The Institute, a fact-finding body

organized to study foreign credit conditions, is conducted by

the Investment Bankers Association of America, in co-

operation with New York University.
Of the total exports of gold during the first 10 months of

1929, amounting to approximately 131 million gold pesos,

only about 35%, the Institute points out, was taken from

the conversion office. The balance came partly from the

gold stocks of the private banks, but chiefly from the

National Bank of Argentina, which had accumulated large

gold holdings in 1927 and 1928. The gold reserve in the Caja

de Convercion at the end of Oct. 1929, was about 458,000,000

gold pesos, and shortly before the closing of that office the

reserve ratio of gold against notes in circulation was higher

than that of two years previous, when the re-opening of the

conversion office and the resumption of gold payments after

the war period were taken to indicate a sound financial

position. The Institute says:
The present economic situation in Argentina, may be ascribed to the

lower prices of agricultural commodities and of livestock products, which

are the principal exports of the country. Although exports have decreased

on the basis of value, the physical volume of exports has increased during

the past year. This decrease in the value of exports, coupled with the

cessation of foreign borrowings, In turn resulted in a decline in the exchange

value of the peso and in the outflow of gold.
The difficulty of the Argentine situation arises primarily, from the

inflexibility of the currency, which forced a reduction of the notes in cir-

culation equal in amount to the gold lost by the conversion office. The

currency law of the country requires the withdrawal from circulation of

2.27 paper pesos for each gold peso withdrawn from the Caja. This in-

flexibility, the seasonal decline in business, and the smaller value of the

commodities exported resulted in a steady contraction of the paper currency

in circulation.
At the end of Jan. 1929, the total of paper notes in circulation amounted

to about 1,440 million pesos, while at the end of October it had been reduced
to 1.335 million, a decrease of about 7.3%. This contraction brought about
a tightening of credit not unusual towards the end of the year. and resulted

in an increase in interest rates. On Oct. 28 the National Bank raised its
discount rate from 8% to 7% %. However, a presidential decree of Dec. 5
1929, authorized the Bank to rediscount up to 200 million paper pesos for
its portfolio at the conversion office.

Economic conditions in Argentina, the Institute points
out, are basically sound. Since agriculture and the raising

of live stock are the chief sources of income, the prosperity
of the country depends to a large extent upon the conditions
of the crops and the price level of agricultural and livestock
products in the world's markets. In the early montl,s of the
present growing season, there was a drought which caused
considerable anxiety. Rain came in time, however, to save a

arge part of the planted area, and agricultural prospects at
',present are considered satisfactory. The Institute states:

In the past, whenever crop conditions or prices for agricultural products

were adverse, resulting in a less favorable balance of trad
e. Argentina

encourtered no difficulty in balancing international payments by borrowing

abroad. In view of the credit standing of the country, there seems to be

no reason why this practice should n
ot continue. In fact, within the past

month it has been announced that L
ondon bankers have extended a short

term credit to Argentina of £5,000,000, and American banks have extended
a short term credit of $4,000,000 to the Province of Buenos Aires.

Money Paid Into Foreign Insurance Companies by

Mexican Policy Holders Should be Invested in That

Country According to Mexican Official.

Secretary Ramon de Negri of the Industry, Commerce

and Labor Department told newspaper men on Jan. 19

that money paid into foreign insurance companies by

Mexican policyholders belonged in Mexico and should be

Invested in Mex:co. Associated Press dispatches from

Mexico City reporting this said:

His statement was in answer to one by William P. Massie, manager
here for the Sun Life Insurance of Canada, who maintained that the

government had no right to demand that foreign insurance companies

Invest in Mexican bonds one-half of their reserves on deposit in Mexico.

Permission to sell policies in Mexico was withdrawn from the Sun

company as well as the Consolidated of Canada and the Hispa
no-American

Alliance by the Department because they had not compiled with this

investment order.

Mexico Forms Labor Bank—Institution for Workers'

Loans Will Have $4,500,000 Capital.

A cablegram from Mexico City Jan. 27 to the New York

"Times" says:
A Presidential decree has been signed founding the Banco

 Nacional de

Trabajo—National Labor Bank—for the purpose of financial assista
nce to

Mexican workers.
The bank's capital is fixed at $4,500,000, which will be subscribed

mainly by labor societies, and the institution is expected to be ready to
function before Pr.sident Portes Gil hands over the reins of office to

President-elect Pascual Ortiz Rubio.

Bonds of State of Minas Geraes (Brazil) Drawn for

Redemption.

The National City Bank of New York, as fiscal agent,

announces that on March 1, 1930, $52,000 principal amount

of 61/2% secured external sinking fund gold bonds of 1928,

due March 1 1958, of The State of Minas Geraes (United

States of Brazil) vill be redeemed at par at its head office,

55 Wall St. The National City Co. announces that interim

certificates representing $45,000 principal amount of se-

cured external gold loan of 1929 series A, 61/2% bonds

State of Minas Geraes have been selected by lot for redemp-

tion on Mar. 1 1930 t par. Interim certificates selected

will be redeemed at the head office of the National City

Bank.

Republic of Chile Bonds Drawn for Redemption.

The National City Bank of New York, as fiscal agent, is

notifying holders of Republic of Chile external loan sinking

fund 6% bonds, to the effect that $84,000 aggregate principal

amount of the bonds due September 1 1961, and $52,000 of

bonds due March 1 1962, have been selected for redemption

at par on Mar. 1, next. Holders of drawn bonds are asked

to surrender them on the redemption date with all un-

matured interest coupons attached, at the head office of

The National City Bank of New York, 55 Wall Street,

where they will be paid and redeemed out of cash deposited

with the bank for that purpose. Interest on drawn bonds

will cease from and after Mar. 1.

Redemption of Buenos Aires Bonds.

Hallgarten & Co. and Kissel, Kinnicutt & Co., as fiscal

agents of the Province of Buenos Aires for the issue of 6%

Refunding External Sinking Fund Gold Bonds dated March

1 1928 and due March 1 1961, have notified holders that

there have been called by lot for redemption at their prin
-

cipal amount on the next interest date, March 1 1930, bond
s

of this issue in the aggregate principal amount of $224,500.

On that date the principal amount of the bonds will b
e

payable in New York at the offices of the Fiscal Agent
s

or in London, Amsterdam or Zurich at the offices of the

designated agents. The Province of Buenos Aires has also

purchased for retirement additional bonds of the said

Issue in the aggregate principal amount of $117,000.

Revenues of Municipality of Cali, Colombia.

According to official figures received by Field, Glore &

Co. and Baker, Kellogg & Co., Inc., the pledged revenues

securing the Municipality of Cali 20-year 7% Secured

Sinking Fund Gold Bonds, floated in 1027, for the year

ending December 31 1929, were $915,278.60, which compares

with $855,718.74 for the year 1928, an increase of $59,559.86,

or 6.9%. It is stated that the total service charges on the

ball, amounting to $248,000 annually, are being currently

covered 3.69 times, as against 3.45 times for 1928.
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Issuance of $4,000,000 Short Term Treasury Bills Au-
thorized by Peruvian Senate.

Associated Press accounts from Lima, Peru, Jan. 18
stated:
A government bill authorizing the issue of $4,000,000 in treasury bills

for terms of one and two years has been approved by the Senate. The
exact purpose of the fund was not announced, but it was understood that
the money would be used chiefly to strengthen the exchange position of
the Peruvian pound, which has been acute since the recent collapse in
Wall Street prices.

Tenders Asked for Amortization of Argentine Bonds.
J. P. Morgan & Co. announce that they are prepared to

receive tenders for the amortization on or before March 31
1930, of $671,200 Argentine gold pesos, £134,240, nominal
capital, of Argentine Government 5% Internal Gold Loan
1909. Tenders for the sale of bonds with coupons due
September 1 1930, and subsequently, must be submitted at
a flat price below par, expressed in dollars per bond, and
lodged not later than 3 p.m. February 14 1930, at the office
of J. P. Morgan & Co., 23 Wall Street. Tenders also will be
received in London by Baring Brothers & Co., Limited, and
in Buenos Aires by the Credito Publico Nacional.

Report that Cotton Marketing Agency Seeks to Peg
Cotton above Quotations—Plans Reported of Pur-
chases to Boost Price $10 to $25 a Bale.

The following from Washington, Jan. 29, appeared in the
New York "Journal of Commerce."
A rather spectacular move on the part of the new cotton marketing agency

designed to stablize the price of cotton at a point $10 to $25 per bale above
present quotations seems to be looked for here. Reports coming from sources
close to the Federal Farm Board to-night were to the effect that one of the
first activities of this giant cotton marketing association, which now is being
set up in the South under the direction of the board, will be to announce a
program of open market purchases running into several million bales for
holding purposes.
The program of this cotton co-operative is expected to be announced as

soon as final organization is completed. At a recent meeting of the sub-
committee on organization, held under the auspices of the Farm Board, all
details of the marketing agency were arranged, with the exception of the
selection of a headquarters city and the election of a general manager, both
of which were deferred for a short time. Dallas was named the temporary
headquarters of the co-operative, but there is great rivalry between that
city, Atlanta, Memphis, New Orleans and Houston in securing the location
of the permanent headquarters.

To Buy "Enormous Block."
The statement is made that officials of the new organization and the mem-

bers of the Farm Board itself realize the importance of making some impres-
sive move at the start which will Insure the success of the co-operative
enterprise. Thus it is said that plans are being worked out now for financing
the purchase of what is described as an "enormous block" of cotton available
on the open market. Officials of the new organization have been quoted
privately as saying that the holding program will be designed to improve
the market quotations from $10 to $25 per bale.
The Administration is visibly disturbed with agricultural finance condi-

tions. There has been a great deal of opposition to the activities of the
Farm Board coming from independent marketing agencies—the commercial
trade—but when the Board appeared to be listening attentively to this,
there came an even louder and more impelling opposition from the producers.
The serious plight in which be says the American farmers are finding

themsels as as a result of alleged refusal of insurance companies to renew
their loans on the basis of the 1918-19 valuation without an increase in In-
terest rates and reduction in the principal of the loans was described again
to-day by Secretary of Agriculture Hyde to President Hoover.
Farm values, Secretary Hyde told the President, are extremely low now,

and there is some justification therefore in the demands of the insurance
companies. Despite this, however. Secretary Hyde said the present is a
bad time to press the farmers for liquidation of their loans as long as they
maintain interest payments.
Alexander Legge, chairman of the Farm Board; C. C. Teague, a member.

and Felix Cordova Davila, Resident Commissioner of Porto Rico, also con-
ferred to-day with President Hoover on Farm problems.
Chairman Legge and Mr. Teague told newspaper men, however, that they

could not discuss publicly their conversation with the President.
Commissioner Davila told the President of Porto Rico's desire to have the

Federal Farm Marketing Act apply to Porto Rico. He said the question of
the application of the act to Porto Rico was not before Attorney-General
Mitchell for a ruling, and that if the Attorney-General held the act was not
applicable, he proposed to offer an amendment in the House to make it
apply.

Importance of Co-operative Cotton Associations Over
Emphasized According to Norden & Co.—Federal
Farm Board Not Authorized to Fix Commodity
Prices.

The importance of co-operative associations in the cotton
industry has been greatly over emphasized and predictions
that the growth of these organizations will mark the end of
futures trading on the cotton exchanges are absurd, say A.
Norden & Co., members of the New York Cotton Exchange,
New Orleans Cotton Exchange, and associate members of
the Liverpool Cotton Association. "So many loose state-
ments have recently been made with regard to the Federal
Farm Board and to the influence of co-operative associations
that the following observations may not be out of place"
says the cotton review issued Jan. 25 by Norden & Co.:

The Federal Farm Board has no authority to flx the price or commodities.
The administration is strongly opposed to price fixing, and the President's

attitude towards it was clearly demonstrated by his fight against the
Stevenson rubber plan. The Farm Board's action in advancing to co-
operatives sufficient funds to make their total loans on cotton up to 16 cents
per pound basis middling 3 -inch staple simply means that they considered
the 16-cent level safe from a paternal banking standpoint; it does not pro-
tect the farmer-borrowers from being called upon to make refunds in the
event of the prices reallzed on their cotton by the co-operatives being less
than the amount loaned plus selling expenses and interest charges.
The recently formed $30.000.000 American Cotton Co-operative Asso-

ciation merely has an authorized capital of the amount mentioned; so far.
only about $800,000 has been paid in. Co-operatives alone are permitted
to subscribe for stock in this Association, the size of their subscriptions being
governed by the amount of cotton handled by them. In consequence, fur-
ther increases in the paid-in capital will depend on the growth of the co-
operative movement. Judging the future by the past, it seems probable
that the Association will not become an outstanding factor in the distribu-
tion of cotton crops for many years except in seasons when it is authorized
to act as a stabilization corporation and to buy up and store, with funds
provided by the Government, whatever amount of cotton is considered to be
in excess of the world's normal requirements.
The co-operatives which in future seasons will market their receipts

through the Association were practically all incorporated in 1921, 1922 and
1923. Unofficial information from twelve of the largest of them shows that
from the beginning of this season up to Dec. 21 their total receipts from
members had only amounted to 809.121 bales, from which it will be seen
that their progress since they organized has been relatively slow.

According to press advices from Washington, members of the Farm Board
have predicted a gradual end to futures trading on the cotton exchanges
as co-operative marketing develops. These members are apparently count-
ing on the arrival of the day when co-operatives will have absolute control
over production and will be able to keep prices rigidly fixed over long periods.
The prediction is so absurd fro+ whatever angle It may be viewed that it
would be waste of time to give it any consideration.
The Farm Board's loan policy has resulted in maintaining the price of

cotton at an artificially high level, thereby stimulating foreign consumption
of outside growths, but it was not put into effect until a large part of the
season's crop had left first hands and even if it had succeeded in advancing
prices instead of focusing attention on the bearish aspects of the supply
situation farmers would not have been benefitted.

During the past week the American Cotton Co-Operative Association
launched a campaign to reduce the domestic cotton acreage to 40,000,000
acres compared with an area of 47,569,000 acres in cultivation on July 1
last year. Under ordinary circumstances this campaign should be at least
partially successful as it will be helped by the fact that current prices are
considerably less than those ruling at this time last year. However, we
should not be surprised if producers pay more attention to the large funds
at the disposal of the Federal Farm Board than to the Association's cam-
paign and if they consequently plant another big acreage in the especta-
tion that the Board will ensure a profitable price for their cotton no matter
what the total production may be.
We believe that the co-operatives are rendering a useful service to those

who are able to join them but their influence can easily be exaggerated unless
It is borne in mind that their membership includes only about 300,000 of the
2,600,000 cotton producers in the South.

Chairman Legge of Federal Farm Board Denies Report
That Board Plans to Buy Cotton,

Chairman Alexander Legge of the Federal Farm Board
Issued a statement as follows on Jan. 30, denying reports
concerning the' buying of cotton by the Board:
Commenting on press dispatches from New Orleans to the effect that

cotton prices had declined $2 a bale there as a result of a statement
by him to the effect that the Federal Farm Board will not buy cotton
at prices higher than the market, Chairman Legge said:
"Reports of what the Board contemplated doing evidently have

been garbled. The Board is not going to buy cotton or any other
commodity at any price.
"There has been no change whatever in the Board's cotton loan

policy. The Board will continue to make supplemental commodity
advances to the cotton co-operative associations on the cotton loan
value basis announced Oct. 21, 1929, and has no intention of calling
loans already made to these associations."

The New York "Journal of Commerce" reported the fol-
lowing from Washington, Jan. 30:
The purchases of cotton by the co-operative marketing agency now

in the process of organization in the South, rather than by the
Federal Farm Board, was forecast today by Chairman Legge of the
Board. He indicated that the buying plans were awaiting the com-
pletion of the organization of the marketing association to be effected
next week at a meeting of co-operative marketing officials in Memphis,
Tenn. The principal thing to be done is the selection of a manager
for the new sales agency.

Chairman Legge stated that while cotton was to be bought, the
purchases would not be "in foolish quantities or at extravagant prices."
The Farm Board head and his associates emphasize the fact that
purchases are made with regard to each crop by the co-operative
marketing agency, owned, controlled and operated by the farmers
themselves, and that the Board is not to do any buying.
Chairman Legge let it be known rather emphatically today, in a

telephone conversation with Senator Overman (Dem.), North Caro-lina, that the Board does not propose in any wise to act for the reliefof the cotton farmers in the present price emergency, rather, he said,he looks upon this situation as an effective lesson to the cotton farmersof the South to show the real need for a lessened acreage.
Senator Overman explained that he had received a telephone callfrom New York advising him of the downward movement of prices,coupled with the inquiry as to whether the Board would step in tosave the situation. Senator Overman added that Chairman Leggetold him it was up to the cotton co-operatives to do the saving, butotherwise was rather noncommunicative. The North Carolina Senatorwas disposed to receive Chairman Legge's views humorously and notto do anything beyond wait for results. He pointed out that this wasthe President's Board, created to solve the farm problem, and thematter was in its hands.
A ray of hope to the farmers seems to be contained in the terseformal statement that the Board will continue to make supplementalcommodity advances to the co-operatives on the cotton loan value basispreviously announced. Since that was on a basis of about 16 cents
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a pound it may be assumed that this is th
e equivalent of purchasing

cotton should prices continue their 
downward slide unabated.

Probe Committee to Meet.

This matter may be pursued further 
tomorrow upon the appearance

before the Senate Agricultural Commi
ttee of Chairman Legge, called

there to discuss with the members the bill sponsored by Senator

Brookhart for the transfer of the Federal
 Farm Loan Board's activities

to the Farm Board.

The Senate Cotton Exchange probe Comm
ittee will hold an executive

session for the consideration of develo
pments under its investigation,

in advance of the presentation of a report to the Senate. Today,

Senator Heflin (Dem.), Alabama, extended an invitation to Henry

Ford to appear before the Committee 
to discuss testimony presented

to it, involving activities of members of Fo
rd's purchasing staff. The

telegram, explaining the situation, read 
as follows:

Reference was made to you in the tes
timony of Arthur Marsh of

New York, former President of the New Yo
rk exchange, before the

Senate Committee investigating influences that control the price of

cotton to the injury of the cotton farmer. The testimony shows that

the farmer has been forced to sell the cott
on crop of 1929 at low and

unprofitable prices. The statement was made that "your r
epresenta-

tives who purchase cotton and cotton material used in making auto-

mobiles were operating on the side of those wh
o hammer down the

price of cotton to the hurt and injury of the 
cotton producers of the

United States.
"Knowing your friendship for American labor, I do

 not believe that

you would knowingly permit your influence an
d power to be used on

the side of those who are depressing the price of cotton to the im-

poverishment of the cotton farmer. They need your friendship and

your help. Would it be convenient for you to come to W
ashington

next week and appear before our committee. You will be permitted

to make any statement that you feel like makin
g. I trust that you

can come."

Federal Farm Board Approves Loans to Land 
O'Lakes

Creameries.

Loans to the Land O'Lakes Creameries, Inc., agg
regating

$3,000,000, to enable the organization to handle 
dairy prod-

ucts effectively and make greater advances to 
members,

were approved by the Federal Farm Board, 
the Board

announced on Jan. 24. The Board's announ
cement, as given

in the "United States Daily," follows:

The Federal Farm Board on Jan. 24 ann
ounced that it has approved

an application of the Land O'Lakes Creameries, Inc., Minneapolis,

Minn., for a loan of $1,000,000 to assi
st that co-operative association

in the effective merchandising of dairy 
products handled by it.

The Board approved a second application by the Land O'Lakes

Creameries, Inc., for a line of credit not 
exceeding $2,000,000, sup-

plemental to primary loans from other sources,
 to enable the association

to advance to its members a greater share of the m
arket price of

the dairy products delivered by them to the 
association.

Federal Farm Board Makes Advances to Valley of
 Vir-

ginia Co-operative Milk Producers.

The following Richmond advices appeared in the "Wall

Street Journal" of Jan. 18:
The first Federal Farm Board loan to a Virginia co-o

perative mar-

keting association goes to the Valley of Virginia Co-operative Milk

Producers, of Harrisonburg, it was announced at the ninth annual

meeting of the association.

The $50,000 loan will be used to finance the enlargement of the

milk producers' plant there. With the addition, which doubles the

size of the plant, the co-operative will have an investme
nt of $110,000

in the milk and cream plant. The loan is to be repaid to the Farm

Board over a period of 11 years.

Kansas City Board of Trade Says Unfair Competition is

Fostered By Federal Farm Board.

Resolution condemning the agricultural marketing act as "unfair"

and of "Socialistic character," and acts of the Feder
al Farm Board

as "arbitrary and inconsistent" today was sent by the directors of

the Kansas City Board of Trade to the agricultural committe
e of the

Chamber of Commerce of the United States in Washington.

The Farm Board, the resolution asserted, "is using government

aid and public funds to interfere with prices and legitimate business

to foster unfair competition, to build uneconomic facilities, and to

endanger honest business enterprise and investment.

"Business men everywhere should take notice of these thing
s," the

resolution said. "If they can be done in one line of business they

can be done in others. Business should set its face against such

extreme measures."

Secretary of Agriculture Hyde Urges Farmers to Keep

Production Within Demands—"Blind Production"

Bane of Agriculture.

Declaring that "blind production" is the "bane of agricul-

ture," Secretary of Agriculture Hyde on Jan. 27 closed

the broadcasting of "The 1930 Agricultural Outlook" over

40 stations of the National Broadcasting Co. with a plea for

intelligent and informed utilization of this economic evidenc
e

which proves that "if we are to conduct a profitable agricul
-

ture we must not only produce at lowest possible costs,
 but

must also keep our production reasonably close to prospec
-

tive domestic demand." Secretary Hyde said:

There is a challenge for every individual fanner i
n the year ahead—there

Is also a great opportunity.
We confront in the coming years as stern a test

 as ever faced our fore-

fathers.
Our forefathers unwittingly created th

e challenge. They put a conti-

nent under the plow in the span of a ce
ntury. Modern farmers have har-

nessed power and science to the plow. 
The result of the energy of the pion-

eers plus our own producing effici
ency is an agricultural industry 

easily

capable of producing stifling surplus
es of crops and animals.

Blind production for an unknown 
demand is now the bane of agric

ulture.

Competitive selling by 6,000.000 
individual farmers usually gives the

 pur-

chaser a great advantage. The 
challenge of the new decade is to a

ct col-

lectively to overcome this situation.
 To succeed we shall need all the

 hardi-

hood of our ancestors. We shal
l need also all that sicence, inve

ntion and

leadership can afford us.

Agricultural leadership has formu
lated and secured the enactment of

 the

Agricultural Marketing Act, which
 established the Federal Farm 

Board.

Science and invention are at our
 service through many Federal and

 State

agencies.
The Farm Board, backed by hal

f a billion dollars of public m
oney and

clothed with far-reaching power
s, is applying collective thinkin

g to that

great problem of the new 
decade—the problem of modern c

o-operative mer-

chandising of crops and lives
tock.

But all this will break down 
unless each individual farmer intell

igently

plans his production.

In the past, production of 
agricultural crops has time and again 

exceeded

domestic needs. The surplus 
has been compelled to compete for 

the mar-

kets of the world, there to furthe
r break the farm price. If we must meet

the fierce, cheap-labor compet
ition of the world market, only t

hose pro-

ducers whose costs are low will 
be able at such prices to live.

The facts as given by the "
Outlook Reports" which you heard 

to-day do

not indicate relief from this s
ituation by increase of domestic

 and foreign

demand or improvement of the 
foreign market. The inescapable fact

s

Prove that, if we are to condu
ct a profitable agriculture, we

 must not only

Produce at lowest possible costs
 but also keep our productio

n reasonably

close to prospective domestic 
demand. This problem must be

 met on the

farm. It can best be met by careful 
planning, and by the broad organiza

-

tion of agriculture.
The individual farmer owes a duty 

to himself to make his efforts 
profit-

able and a duty to hisffellow farmers 
to help make the industry of ag

riculture

Profitable. We can not do this if 
farmers work against each other. 

We

can do it if we work with each other.

The Outlook reports are the best g
uide we can offer on the 

production

side to promote a national farm 
merchandising program by holding

 the

volume of production to manageable 
size. Your support of commodity

co-operative associations will help. Th
e two together make a good 

team,

pulling for a better planned and more 
profitable agriculture in America.

Every one of us makes a private Outlo
ok report, whether or not we 

con-

sult the official reports. We act on ou
r own opinion of future prices

 when

we decide to plant a certain acreage, or to 
increase or reduce our herds a

nd

flocks. In these Catiook reports we try
 to give you the facts on wh

at

farmers here and abroad are planning 
to do; on what consumers wa

nt; on

distribution of agricultural products so a
s to avoid gluts or shortages. 

Thesereports are prepared by men of the
 Department, after consulting

with the Farm Board and the several Sta
te agricultural colleges, and sur-

veying the world-wide situation. The 
colleges will adapt the recommenda-

tions more closely to local conditions.
 Their recommendations, bringing

the problem down to a community bas
is, will come to you next month in

thousands of farmers' meetings conduc
ted by the extension services of the

agricultural colleges.

Past experience indicates that the repo
rts anticipate future trends cor-

rectly nearly nine times out of ten. 
That is better than any one of as would

be able to do alone.

The Outlook Reports are not bl
ueprints of a production plan for your

farm in 1930, but are a body of 
authentic facts, carefully interpreted.

There is plenty of place for your 
own individual, informed decision. With-

out your action, the aim of the report
s is missed and we tlefault in our answ

er

to the challenge of the new decade

This is a year when it is particul
arly necessary for each producer to esti-

mate his plantings and his ma
rkets, in view of the price outlook for ea

ch

commodity and to plan producti
on accordingly. To obtain a higher level

of prices than that which now pre
vails, it appears necessary to reduce rather

than to increase 1930 product
ion, especially the production of crops.

 You

can get more detailed informatio
n and personal consultation on your prob-

lems from your agricultural coll
ege or from your county agent.

I want to emphasize the fact 
that controlled production and orderly

marketing are not ends in thems
elves. They are means to an end, awl

that end is a rising tide of w
ell-being, economic and educational, and

 an

American standard of living on t
he American farm. It is to that end that

I urge every one of you to bend
 your intelligent, informed and organized

effort.

Anderson, Clayton & Co. in Accord w
ith Federal Farm

Board's Campaign for Cotton Acreage
 Reduction

and Improvement of Staple.

Endorsing the Federal Farm Board's proposal
 for reduced

cotton acreage, Anderson, Clayton & Co. o
f Houston, Tex.,

state:
The Federal Farm Board have recen

tly inaugurated a campaign for

reduction of cotton acreage.

We are in thorough accord with the
 statement of the Board that farmers

must reduce their acreage and impr
ove the staple of their product if they

are to expect an adequate price for 
their cotton.

The Southern cotton farmer is now In
 direct competition with the pro-

ducers of India, China. Egypt and 
other countries, where costs of pro-

duction and standards of living are muc
h lower than in the United States.

India, for instance, has materially 
improved the staple of her cotton, so

that now she is producing between 1.00
0,000 and 2,000.000 bales of cotton

from Ji inch to 1 inch staple. She can produce and deliver this
 cotton to

the markets of the world much che
aper than the producer in this country

can possibly do so.

If the Southern cotton farmer will r
educe his acreage in cotton by 10%.

and devote more of his land and labor
 to the production of those things

which he and his community consu
me, we believe he will unquestionably

succeed in effecting a substantial incre
ase in his net Income, and a conse-

quent raising of his standard of living.
 It is difficult to find a successful

farmer who is not pursuing a balanced farm
ing program.

Some cotton merchants and operators of cotto
n gins, compresses, oil

mills, &c., take the view that a reducti
on in cotton acreage is against

their interest. We are glad to say, however, that w
e believe the great

majority of those interested in the cotton tra
de take a much broader view

of the situation, believing that their prosperity is tightly bound up with

that of the cotton farmer, and that any program which will be of a permanent

benefit to him will also be to their advantage.
The cotton producers constitute one-third of the population of the South

and nearly one-tenth of the population of the nation. They are entitled

to a decent American standard of living. It becomes our duty, therefore,

to do everything in our power to promote the program of acreage reduction

and improvement of staple, as announced by the Farm Board, and to exert

such influence so we may have to make it a success.
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Rules for Trading in Hog Futures Formulated.
A new development in the marketing of hogs at Chicago

is outlined in regulations recently filed by the Chicago Live-
stock Exchange with the U. S. Department of Agriculture.
The regulations specify the procedure for trading in con-
tracts for future 'delivery of hogs at the Chicago market.
In accepting the regulations for filing, Dr. John R. Mohler,

chief of the Bureau of Animal Industry, Department of
Agriculture, said that under the new procedure sponsored
by the Chicago Livestock Exchange, the transactions will
be subject to requirements of the packers and stockyards
act, which the bureau administers. These requirements re-
late particularly to the registration of market agencies to
cover the additional activity and also the bonding of brokers
operating under the new plan, which is expected to be in
operation March 1. Announcement of this was made on
Jan. 27 by the Department of Agriculture, which said:

Options in Time for Marketing ROO.
The regulations filed with the Department provide for a clearing houseto facilitate speedy adjustment of contract obligations and to supervisethe plan generally. The plan does not affect present methods of purchas-ing hogs on the Chicago market, but is an additional means by whichproducers may sell their animals. It provides for three forms of delivery:"spot call," for which delivery of animals must be made the same day:"to arrive call," under which delivery of animals must be made withinseven days after date of sale; and "future calls," upon which delivery ismade at the seller's option on any business day of a specified month.The regulations also provide for the designation of hogs as light, medium,and heavy, and also for a grading system which defines "premium grade.""standard grade," and "no grade" hogs.
Sponsors of the new system report keen interest in it on the part ofproducers and traders in meats, who consider it an effort to make market-ing more orderly and to stabilize prices. In addition to its marketingfeatures, the plan appears to encourage greater attention to the care ofhogs and prevention of losses.

Stimulus to Better Hog Health.
When hogs are sold for future delivery, say veterinarians of the Bureauof Animal Industry, it will be to the producer's advantage to safeguardhis stock against cholera, parasites, and other dangers, so that the speci-fied number and weight can be delivered.
Another provision of the regulations limits the feeding of hogs on theday of sale to four bushels of corn for each carload of 16.500 pounds, fromwhich a variation of 1,500 pounds, more or less, is permitted. Hogs thatare received after 11 o'clock and are not sold until the following days. mayreceive not more than seven bushels of corn per carload, which may befed at any time during the portion of the two days in the yards. Theselimitations on overfeeding hogs at the market have received favorablecomment from Department of Agriculture officials. It is commonlyrecognized that waste of corn results when hogs that are being marketedare given excessive feed.
The regulations providing for the operation of the new plan total severalhundred in number. Several informal discussions and conferences withDepartment of Agriculture officials preceded the preparation of the finaldraft.

Report That Insurance Companies Are Restricting Farm
Loans—Secretary of Agriculture Hyde Appeals Against
Drastic Loan Policy.

An appeal to presidents of insurance companies to change
their farm loan policies, .so as to give to farm land mort-
gages the terms enjoyed in former years, is to be made fol-
lowing upon advices that since the first of the year the
companies have been inclined to demand more security
back of loans now maturing. The Washington correspon-
dent of the New York "Journal of Commerce" noting this,
Jan. 24, went on to say:
Realizing the gravity of the situation, with the Federal Farm loansystem helpless to afford complete relief should the reported viewpointof the insurance companies culminate in a money stringency, the HooverAdministration today took a hand in the matter. Through Secretaryof Agriculture Hyde the case of the farmers was presented to theExecutive Committee of the National Business Conference, created atthe request of President Hoover to stabilize business after the recentWall Street debacle. Today Secretary Hype conferred with Julius Barneswith a view to securing the assistance of the head of the United StatesChamber of Commerce in arranging a conference with insurance com-pany heads. It is understood also that he acquainted President Hooverwith details of the situation at the meeting of the Cabinet today.

Sees Drastic Policy Unwarranted.
Secretary Hyde, although not having information as to the extent towhich the insurance companies have changed their former farm loanpolicies, other than that these policies have been promulgated for Mis-souri, Kansas and other Midwest States, told the attendants upon theconference that the financial situation, so far as it relates to agriculture,does not warrant a drastic loan policy by the insurance companies.It was presented to the conference that action by the companiesstiffening their loan requirements at this time would bring great distressto agriculture and tend to decrease the purchasing power of the farmers.This, Mr. Hyde added, would be reflected in general business conditions.It was contended that if more difficult terms are imposed, more farmswill be abandoned, and farm improvements would not be undertakenand thus would the security behind the loans be decreased.The information reaching Washington is to the effect that two a thelargest life companies in New York are making no farm loans; thatone of them for a year has been refusing to renew farm loans onmaturity, the other having announced a policy of reducing its agri-cultural loans 90%, this policy applying to Kansas, Iowa, Nebraska,the Memphis area and the Southeastern States; that one of the largestand most active New Jersey companies virtually is withdrawing fromthe farm loan business in Missouri and Nebraska; that a large Pennsyl-vania company is withdrawing from the farm loan business in Missouri,

Kansas and Nabraska, as the result of a conference of some twenty-fiveunderwriters; that two large Ohio companies are withdrawing fromthis business and one closing out on maturity of loans in Missouri,Kansas, Oklahoma, Texas and Arkansas, the other now withdrawingfrom Missouri, Iowa and the Minneapolis area; that three large Hartfordcompanies are no longer making new loans in Texas and not makingrenewals; that the largest of the Boston companies is making no newloans in Missouri and Oklahoma.

Withdrawals Laid to Losses.
Losses suffered by insurance companies, banks and other privatelending agencies during the deflation period is said to have causedmany insurance companies to desire to withdraw from the farm loanfield. Protests against this policy have been received by the Depart-ment of Agriculture from the Midwest, and Chairman Legge of theFarm Board, admitted having also heard reports of curtailment bythe underwriters. Some of the companies are demanding that renewalsbe only on the basis of 50% of present land values, while one companyhas fixed its limit at 35%.
It is felt this situation will throw upon the banks the burden oftaking care of agriculture so that there will be no foreclosures bythe companies upon the maturity of the loans. The situation is saidto be further involved by the inability of many of the land banks toundertake additional commitments.
"If the underwriters insist on this new policy, the farmers mustbe refinanced," said Secretary Hyde. "It is impossible to shift twobillions of farm loans now held by the companies to any other agency.The Federal Farm Loan Board is making loans and can take care ofthe normal flow of business, but not what the insurance companiesnow are carrying."
Loans of the twelve land banks total $1,315,000,000 and of the 52Joint Stock Land Banks, $650,000,000. Three Joint Stock Land Banksare in receivership and are making no loans. The latest availablefigures show farm lands, crops and accessories are mortgage for about$9,000,000,000. It is said that the Farm Loan Banks have suffered adepression as the result of the stock market deflation, and while theirsituation has improved somewhat the last few weeks they are notexactly back to normal.

The following is from the New York "Times" of Jan. 30:
Two Companies Deny Any Change.

The Presidents of two of the largest life insurance companies declaredyesterday that there has been no change recently by New York insur-ance companies in their attitude toward farm mortgages.Frederick H. Ecker, President of the Metropolitan Life InsuranceCompany, denied that interest rates on farm mortgages were beingincreased by his company or that the company was foreclosing mortgageson farms.
"The interest rates of the Metropolitan Life Insurance Companyhave been lower on farm mortgages than on city loans," Mr. Eckersaid. "We are continuing our policy of granting the farmer a betterinterest rate than that obtainable by owners of city property."There have been no foreclosures by the Metropolitan arising fromthe failure of farmers to pay the principal of the loans. Foreclosuresare averted by an amortization plan under which the farmer pays asmall amount of the loan at regular intervals."The company has never made loans on a basis of inflated values,so that there would be no occasion for the company to reduce theamount of the loans because of any decrease in the value of farmproperty in recent years."
Darwin P. Kingsley, President of the New York Life InsuranceCompany, said there had been no change in his company's policyrecently. Three years ago, he said, the company decided to make nonew loans on farms, but it has continued to renew such mortgagesas were considered satisfactory. At present, Mr. Kingsley said, theNew York Life held $37,000,000 in farm mortgages."Three years ago," Mr. Kingsley said, "we decided not to makeany new loans on farm properties, because we believed we could geta better return in other investments. As trustees for large amountsof money it is our duty to obtain as high a rate of interest as ispossible, with due consideration of the safety of the principal."However, if maturing farm mortgages are satisfactory as regardsinterest we are renewing them. There is nothing unusual in thesituation, and there has been no change in the company's policy."The Prudential Life Insurance Company reported that during 1929the total of its farm loans showed an increase. A spokesman for thecompany said it was ready at any time to place its funds in satisfactoryfarm mortgages.
At the end of 1929, the Prudential reported that it held 33,222farm mortgages, totaling $191,676,059. This compared with 32,293mortgages, totaling $189,806,013 at the end of 1928. New loans by thecompany in 1929 amounted to 3,750, and totaled $19.244,361; in 1928,new mortgages amounted to 2,295, and totaled $12,767,397.Insurance executives here declared that while there has been littleor no change in the attitude of metropolitan companies toward farmloans, it was possible that insurance companies in the West werereducing their holdings of mortgages.

Federal Farm Board Plans Co-operative Study In TwelveStates—Investigation Is Expected to Determine Basisfor Advancing Regional Associations.
A thorough study of local farmers' co-operative associa-tions in 12 eastern States is to be made by the FederalFarm Board in co-operation with agricultural colleges, ex-periment stations, extension workers, and departments ofagriculture in the States affected, the Board announces onJan. 17. This is learned from the "United States Daily"of Jan. 18, which said:

Objects of the investigation are determination of types of businessto serve for basis of sound regional cooperatives, careful analysisof functions and financial conditions of the local associations, pro-vision for getting the local cooperatives on a sound business basis,and others.
The Board's announcement follows in full text:In co-opeartion with the agricultural colleges, experiment stations,extension workers and departments of agriculture of the 12 easternStates, the Federal Farm Board announced today that a thoroughstudy will be made of local farmers' co-operative associations inthose States:
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Officials Are Advised.

The work will be started in the different States as quickly as

possible and in none later than July 1. It is hoped that findings in

all the States will be available early next Winter, but by July 1,

1931, at the latest. The States in which the survey of cooperative

associations will be made follow: Maine, New Hampshire, Vermont,

Massachusetts, Rhode Island, Connecticut, New York, New
 Jersey,

Pennsylvania, Delaware, Maryland and West Virginia.

The plan of co-operative action was worked out by representati
ves

of the various State agencies and the Federal Farm Board.
 It was

initiated at a conference of presidents and deans of the agricultural

colleges of the northeastern States, with Charles S. Wilson, mem-

ber, Federal Farm Board, at the annual meeting of the Associatio
n

of Land Grant Colleges and Universities in Chicago, Nov. 14.

Chairman Legge and Mr. Wilson have just sent a letter to t
he

Governors, Presidents and deans of the agricultural colleges, di-

rectors of the extension services and Commissioners of Agriculture

of the Northeastern States, advising them that the survey has 
been

authorized and giving the details of procedure.

Objects Set Forth.

Among the objectives of the study are:

To determine the type of business of the many scattered local

co-operatives in these States as a basis for the establishment of

sound regional cooperatives.
To obtain detailed information concerning the volume of business,

financial condition and costs of operation of each cooperative. A

careful analysis of the operations and financial condition will reveal

inefficiencies in operation, and weaknesses in financial structure, which,

should be corrected in order to put these cooperatives on a sound

basis.
To provide the basis for effective extension work by the various

States with these co-operatives in order to get them on a sound,

efficient basis.
To find out which, if any, of these co-operatives are not organized

in accordance with the provisions of the Capper-Volstead Act.

Supervisor Provided.

To indicate to the people of these States that the Federal
 Farm

Board is interested in their peculiar co-operative problems and that

it is anxious to assist in the solution of these problems.

To enable the divison of co-operative marketing of the Federal

Farm Board to correct and bring up to date its record of co-

operative associations in these States.

The Federal Farm Board will provide a general supervisor and

men to do the field work. The colleges of agriculture will provide

clerical assistance directly connected with the work, supervise field

and tabulation work, furnish office space, miscellaneous tabulating

equipment and supplies, and publish the results. The departments

of agriculture will examine charters of the associations to determine

whether they conform to the Capper-Volstead law and suggest cha
nges

to the associations, where necessary, for them to comply 
with that

law, and furnish information regarding co-operative associations.

Agricultural Marketing Act Denounced as Most Social-

istic Piece of Legislation by Secretary McHugh of

Minneapolis Chamber of Commerce.

John G. McHugh, Secretary of Minneapolis Chamber of

Commerce, denounced the Agricultural Marketing Act as

"the most socialistic piece of legislation ever enacted by

Congress," before a meeting of business men sponsored by

the Minneapolis Civic and Commerce Association. This was

reported'in Minneapolis advices, Jan. 17, to the "Wall Street

Journal," which added:
His views are believed shared generally by the Minneapolis grain 

trade.

The Chamber of Commerce is the Minneapolis grain exchange org
anization.

"The far-reaching consequences of this act," said Mr. McHugh, "ar
e

hard to overestimate. For the moment the Act threatens the existence of

all those engaged in the distribution of all kinds of farm produce.

"It is proposed that all of these individuals shall be driven out of

business and their places taken by farmer-owned and operated agencies

A fund of $500,000,000 is provided to accomplish this result. The grain

and produce dealers of this country are taxed, among others, to supply

this fund, the use of which is intended to bring about their elimination.

If it is true that the farmers' interests will be advanced by such action,

then logically, the next step, and one no doubt equally beneficial, would

be to eliminate the retailer, the wholesaler and the manufacturer, who

DOW supply the farmer with his needs, and the replacement of these

Individuals by farmer-owned and controlled agencies.

Board Unable to Raise Prices.

"The Farm Board has acknowledged its inability to raise prices or even

to maintain them at their present levels by any method at its disposa
l,

except by reducing acreage and shortening the crop. It is evident that a

greatly decreased crop would raise prices without any necessity of a

Federal Farm Board. Incidentally, the Farm Board snakes no recom-

mendations as to what crops should be raised in place of wheat.

"The Agricultural Marketing Act provides that the Farm Board shall

loan the $500,000,000, or portion of this amount, to the farmer-owned

and controlled agencies which they bring into existence. Rate of interest

to be charged is to be about 31/2%. These co-operative organizations can

re-loan this money to their members at the same rate, If they so desire.

In other words, the independent grain dealer is expected to compete with

a co-operative elevator which has or may secure money at 3142% while

the grain dealer may be compelled to pay 6% or 7%, and yet the

independent grain dealer is being taxed to furnish the $500,000,000 fund

thus loaned to his competitor. It is manifest that under unfair and

Indefensible conditions the independent grain dealer may be unable to

survive.
Decries Orderly Marketing Theory.

"The extremely exaggerated statements made with reference to the

possible results of co-operative activities are nothing short of criminal.

We have locally some conspicuously successful examples of co-operative

enterprises. On the other, hand, many millions of dollars have been lost

by the producers of the Northwest through other co-operative
 activities."

Commenting on the so-called "orderly marketing theory," Mr. McHugh

said: "This theory, in brief, is based upon an assumption that farm

produce is marketed rapidly, immediately after har
vest, and consequently

at a sacrifice price. This theory has no merit when applied to a com-

modity such as wheat, handled through highly orga
nized grain exchanges

and bought and sold for future delivery. The price of No. 1 Northern

wheat on the first day of each month of the season 1
913-14 were averaged.

The low price appeared as of Sept. 1, the high
est average price appeared

on June 1. This highest average price was less than 6.3c. higher 
than

the average lowest price. The 6.3e, would scarcely be sufficient to carry

wheat on the farm from Sept. 1 to June 1."

Mr. McHugh asserted that "it is now quite cle
ar that a great majority,

if not all, of the members of the Federal Far
m Board are committed to

the so-called pool theory."

Reports Recommending Changes in New York
 Banking

Laws Submitted to Governor—Stricter Supe
rvision

Over Private Banks—Would Exempt 
Investment

Trusts—Would Prohibit Chain Banking.

Two reports recommending Changes in the 
New York

State Bankirig laws were submitted to Gov
ernor Roosevelt

at Albany on Jan. 29. "With the submission 
of the docu-

ments the Financial Committee of the Senate
 reported out

an emergency bill appropriating. approximately $145,000

for additional department heads and 
examiners in the

Department, according to the Albany account
 to the New

York "Herald Tribune" which had the foll
owing to say

regarding the reports:
One of the reports contains the r

ecommendations of a Commission of

bankers appointed by the Governor last 
summer to study the banking laws

and the other contains the recommend
ations of a Legislative Committee

named to consider savings banks.

Agree on Major Points

On the major points the two reports are 
in substantial agreement.

Senators Nelson W. Cheney and W. W. Ca
mpbell were members of both

investigating agencies, but did not join in th
e report of the bankers' commis-

sion appointed by the Governor.

Neither Commission approved all of the 
drastic recommendations for re-

vision of the banking laws contained in th
e report of Robert Moses, the

Moreland Act Commissioner, who investigated
 the City Trust Company

failure.
In the main the bankers and the members

 of the Legislative Committee

consider the present banking laws adequate to 
safeguard depositors in the

banks of the state.
""Fhe general opinion is," the Legislative

 Committee mported, "that

while there ma3 be net d for minor amendme
nts, the present laws as having

to do with bank and crust companies are 
adequate and sound and there is

no necessity for sweeping changes in t
he laws."

With this the bankers' report agrees in 
substantially similar language.

Lay City Trust Crash to Warder

The failure of the City Trust Company
, to .New York, both commissions

attributed to the dishonesty of the former 
Superintendent of Banks. Frank

H. Warder, and not to inadequacy of 
the banking laws. The failure of

Clarke Brothers, also a New York bank
, is attributed to the lack of examin-

ation of its condition by the Banking 
Department, which had no authority

to do so In view of the Attorney Ge
neral's ruling that the Banking Depart-

ment may not investigate private or 
individual banks.

The Governor's commission was appointed
 on August 19 1929. It con-

sisted of George W. Davison. of New 
York, chairman: Howard Bissell, of

Buffalo; James Byrne, Darwin R. James, 
Russell C. Leffingwell, Henry W.

Pollock, Ray Morris, Jesse Isadore Straus 
and William H. Woodin, all of

New York, and Senators Campbell an
d Cheney.

Principal Recommendations.

The principal recommendations on whic
h both Commissions agreed are:

First, that the personnel of the State Ban
king Department should be

enlarged to enable the Superintendent of
 Banking to exercise a stricter

supervision of the institutions under his jur
isdiction.

Second, that the law should be amended so 
as to give the Banking

Superintendent the right to examine the books of priv
ate banks to determine

whether they are accepting small deposits a
nd also raising the deposit limit

bringing them under the supervision of the Banking 
Department from $500

to $7,500 in cities of more than 175,000 popu
lation and $2,500 elsewhere.

Third. that investment trusts should remain exempt f
rom supervision

by the Banking Department.
Fourth, that thrift or savings accounts carried by State

 banks and trust

companies should not be segregated and should be 
subjected to the same

regulations as to investment and reserves as deposits
 in savings banks.

The Bankers Commission also made several recommend
ations in which

the Legislative committee either did not concur or om
itted.

Bankers Oppose Chain System.

The Banker's Commission recommended that chain b
anking be prohibited

and that branch banking should be confined to li
mited regions, but sug-

gested that no legislation should be passed at thi
s time. as Congress is

now considering Federal regulations. The legislati
ve committee dismissed

the question of chain banking without making 
recommendations.

The Bankers' Commission also recommended that the 
Banking Depart-

ment proceed cautiously in granting charters to new
 banks and trust com-

panies; that reports of all banks should be written 
in the Rnzlish language;

that the provision in the banking law requiring 
the Superintendent to

publish every five years a list of unclaimed 
disposits be repeated, and that

the law should be amended to permit any ban
king association organized

under Federal law to become a trust company u
nder State law.

The reports of both Commissions devot
e considerable space to the

question of increasing the responsibilities of ban
k directors. Neither

Commission subscribed to the suggestions of Mr. Mo
ses that bank directors

should be obliged to investigate personally all
 applications for loans, and

that they should be either civilly or criminally
 liable for violation of their

trust.
Would Bar Jurists as Directors.

Both commissions recommended, however, that the law-enforcement

officers, including Judges and district attorneys, should be prohibited

from serving on bank directorates.

They also agreed that it should be the duty of officers of a bank to

inform the directors of any disciplinary communications from the Banking

additional responsibilities upon the bank directors, however.
Department.ommpoense t.

the two commissions agree, would discourage men of the type ne5ded
by banks from serving.
"It would be unfair and unwise to require bank directors to be intimately

acquainted with the details of daily business in the institutions," the

legislative commission reported
•

-wMMIM1
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Since upon the Banking Department depends the success or failureof the administration of the banking laws the two investigating agene asagree the Department should be administered on strictly business linesand appointments to posts should be predicated solely upon merit andnot upon political preferment.

For More Pay for Officials.
The bankers' commission recommended increasing not only the per-sonnel of the Department but the salaries of the Department heads andexaminers. The legislative commission considered the question of salaries.but concluded that since the Superintendent receives what other Depart-ment heads of equal responsibility do there should be no recommendationfor increasing his pay.
The bankers' commission recommended that the salary of the Super-intendent be increased from $12,000 to $15,000 a year and that thereshould be an Assistant Superintendent with a salary of $12,500 and fiveheads of divisions and a Chief Examiner with salaries of $12,000 each.Salaries of from $6,000 to $10,00C for senior grade examiners, of from$4,000 to $5,500 for junior grade examiners and of from $2,500 to $3,000for assistant examiners also were recommended."The importance of keeping the Banking Department free from politicalinfluences cannot be over-estimated," the bankers' report stated. "Adeputy appointed at the instance of a political organization, although intheory removable at the pleasure of the Superintendent, as a practicalmatter cannot be removed for incompetence, but only in case of flagrantmisconduct."
The recommendations of the commissions relative to private banks donot affect the large investment houses such as J. P. Morgan & Co.

Want Supervision Enforced.
Individual bankers, who now come under the provisions of the bankinglaw, provided they carry deposits of $500 or less, the reports suggested,should be subjected to real supervision through an amendment to thelaw giving the Superintendent of Banks the right to examine their booksto determine whether they are subject to the law.
Moreover, supervision should be extended to private banks in the largercities carrying deposits of $7.500 or less and elsewhere to private banks carry-inf $2,500 or less. At present only private banks operating in cities aresubject to the law.
The bankers' commission also recommends the abolishment of the presentrequirements regarding investment by private bankers in trustee securitiesand the deposit thereof with the Superintendent of Banks and that reservesagainst deposits the same as those required of incorporated banks, be re-quired of private bankers.
To the recommendation concerning thrift deposits in State banks andcompanies, Mr. James, who is President of the East River Savings Bank andthe only representative of a savings bank on the commission, dissented. Hedid not, however, make a separate recommendation.
The bankers' commission did, however, suggest that a further study bemade of the competition of commercial banks and trust companies withsavings banks and that savings banks be permitted to open receiving andpaying stations.
The legislative committee considered at considerable length the questionof placing investment trusts under State supervision.
Despite the clamor in some quarters for regulation of the enormous invest.ment trust business, the commission recommended no regulatory iesisia.ion.The United States Daily of Jan. 30 in giving the official

summary of the Banking Commission's report, stated that
George W. Davison, President of Central Hanover Trust
Co., acted as Chairman of the Commission, and added:

Legislative Committee Agrees.
At the same time a report was submitted by the joint Legislative Com-mittee on Banks, headed by Senator Nelson W. Cheney, of Erie. In generalthe recommendations of the two bodies are in agreement.
The full text of the authorized summary of the matters dealt with in thereport of the Governor's Commission on Banking follows:
The report states that no legislation can ensure against dishonesty on thePart of those charged with the administration of the banking law. It attrib-utes the City Trust Co. failure to dishonesty and the Clarke Brothers' fail-ure to lack of examination of Its financial condition by the banking Depart-ment, which had no authority to do so because of the opinion of a formerAttorney-General. The necessity of thepublic's relying ultimately on thehonesty and efficiency of the management of the banks with which they dobusiness is stressed.

Reorganization Proposed.
The Commission's principal recommendation, to which it states that all itsother recommendations are subsidiary, deals with the organization of theBanking Department. It emphasizes the importance of keeping the depart-ment free from polltical influences.
The Commission recommends that the term of office of the Superintendentbe coincident with that of the Governor and that the Superintendent beallowed to appoint one Assistant Superintendent. It further recommendsthat in lieu of deputies there be five heads of divisions and a chief Examinerand that all six be put under the civil service, expressing the view that theiranDontment should be the reward of merit and not the consideration paidfor political services rendered.
It further recommends that the personnel of the Department be enlargedand salaries increased, pointing out that the additional cost ultimately isborne by the banking institutions and not by the taxpayer, and thatincreased salaries, permanency of tenure and dignity of title should result inplacing the Department on a strictly business basis, with the likelihood ofretaining longer its competent and experienced men through their ex-pectation of advancement on the basis of merit to positions in the Depart-ment of dignity and responsibility.
Branch and Chain Banking.—The Commission recommends a furtherstudy of this situation in connection with that recommeuded by the Presi-dent in his recent message to the Congress pointing out the desirability ofsimilar regulations on the subject by both State and Federal authority.It expresses the opinion that chain banking should be prohibited, dueregard being had to vested interests, and that branch banking should

be confined to limited regions but recommends no legislation at thistime on the subject, referring to the obvious advantage of uniform orrelated State and Federal laws dealing with the matter. It indicates the
dangers of examinations by governmental agencies of corporations exceptfor the purpose of protection of depositors but recommends that the Super-intendent of Banks be given authority to make special examintion of corn-panies affiliated with banks and trust companies where necessary and to theextent required to obtain full information as to the financial condition of abank or trust company.

Liability of Directors.
Directors' Liability.—Whlle some changes in the law in this respect arerecommended, the Commission refers to the large responsibilities of directorsunder existing civil and criminal law, the impossibility, particularly in the

case of the larger institutions, of a director being personally familiar withthe details of the business transacted, the necessity of directors relying onthe statements of executive officers in whom they have confidence, and theimportance to banks and trust compaines of having on their Boards,directors who are men of affairs and actively engaged in other business. Itrecommends that Government officials who may be required to act toenforce the provisions of the Banking Law. including Judges, both State and.Federal, and District Attorneys, be prohibited from acting as officers ordirectors of banks or trust companies.
The Commission refers to the fact that certain private bankers now enjoyunder existing law an exemption from examination by the banking depart-ment and, as the law has been construed by a former attorney-general, arenot subject to the examination required to ascertain if they are violatingthe law. The Commission recommends that the Superintendent of Banksbe given broad power to make special investigations to determine whetheranyone is violating the provisions of the banking law.

Reduced Exemption Proposed
It recommends the further limitation of the right of exemption now exist-ing so that there will be included in the exempt class only those privatebankers who do not generally hold themselves out to the public as bankers,and recommends a very substantial increase in the minimum amount which.if interest is paid thereon, takes private bankers from the exempt class andsubjects them generally to the provisions of the banking law.That amount is now fixed at $500 for private bankers carrying on businessin cities of over 175,000 population and lesser amounts in other cities: thecommission recommends that the amounes be fixed at $7,500 in cities ofover 175,000 population and $2,500 elsewhere, excluding in both cases 1%of deposits and certain deposits not made by the general public.• It is recommended that the provisions of the banking law applying nowonly to private bankers carrying on business in cities be extended generallyto private bankers throughout the State. It recommends the abolishmentof the present requirement regarding investment by private bankers intrustee securities and the deposit thereof with the Superintendent of Banks,and that reserves against deposits, the same as those required of incorporatedbanks, be required of private bankers.
It recommends the continuance of the right of private bankers to obtainpartial exemption and refers to the fact that during the past 10 years therehas been no failure of a private banker so partially exempt.The Commission (Mr. James dissenting) does not favor requiring thesegregating of savings or thrift deposits in State banks and trust companiesor requiring those institutions to invest a proportion of their assets in trusteesecurities. Attention is called to the fact that such thrift deposits in cornmercial banks, while in form time deposits, are for practical purposes de-mand deposits, although not drawn against nearly as frequently as theordinary demand deposit.
The Commission recommends that the law be amended to require theestablishment of 3% reserves against all time deposits (the same reserve nowrequired by Federal law against time deposits in National banks) and that,as now. State banks and trust companies that are members of a FederalReserve Bank be required to maintain reserves only to the extent requiredby the Federal Reserve Act.
The Commission refers to the competition of commercial banks and trustcompanies with savings banks and the face that in recent years many sav-ings bank depositors have become purchasers of corporate securities. Itcalls attention to the important part in our economic life taken by savingsbanks, and recommends a further comprehensive study of the problem,and in the meantime, to a limited extent and with the approval of the super-intendent of banks, that savings banks be permitted to open receiving andpaying stations.
The report of the Commission is unanimous except for Mr. James' dissentto the extent previously stated and except that Senators Campbell andCheney, who are members of the legislative commit.ce, do no.. join therein.

Push New System Proposed for Real Estate—J. M. Grossand Representative McFadden Agree on a FederalReserve Plan—Hearing Due in March.
A federal Reserve system for real estate, operating on aprinciple not unlike that of the Federal Reserve BankingSystem and contemplating sweeping reforms in the redis-counting of mortgages and other real estate paper, wassuggested in Washington last week by Joseph M. Gross,Brooklyn realtor and a member of the New York Real EstateSecurities Exchange, to Representative Louis T. McFadden,Chairman of the Committee on Banking and Currency ofthe House of Representatives. Reporting this, the New York"Times" of Jan. 27 added:
According to a statement made yesterday by Mr. Gross, a publishedarticle giving his views on this subject and inspired by the "tight realestate money" situation came to the attention of Mr. McFadden, and asa result the Brooklyn realtor was summoned to Washington to explainhis plan in full. According to Mr. Gross, Mr. McFadden was in accordwith him on the major features of the proposal and expressed the be-lief that such a Federal system as planned would constitute the greatestlegislative benefit to the real estate industry in the history of the country."Representative McMadden said his committee would meet in execu-tive session some time during March to consider my proposal," Mr. Grosssaid yesterday. "At that time I am to go to Washington again and appearbefore the committee. Mr. McFadden thought that in time it might bepossible to extend the Federal Reserve rules to include the rediscountingof real estate paper as well as commercial paper, but we both agreed thatinasmuch as the Federal Reserve System was designed primarily to takecare of short-tern paper and since legislative changes in it might takeyears in the enactment, it would be better if real estate operators couldget together and agree upon some organization of their own which wouldenable them to procure money in times of stress."
According to the plan agreed upon by Representative McFadden andMr. Gross, real estate men in each of the large cities of the UnitedStates, such as New York, Boston, Chicago and San Francisco, wouldbe encouraged to get together and form separate Joint Stock Land Banks,the members of which would be title, mortgage and loan associations,each of which would invest 5% of its capital and surplus in the venture.These Joint Stock Land Banks, in the opinion of Mr. Gross, would pavethe way for a Federal Reserve Land Bank system which would unite themall under one head. The Joint Stock Land Banks, Mr. Gross believes,could be organized and in operation within eight or ten months. Afterthis step, however, the Brooklyn realtor realizes that the enactment byCongress of the necessary legislation to permit such a Federal system as
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proposed to come into being might be a 
matter of two or three years.

He believes, however, that the project would
 have sufficient pressure be-

hind it to enable it to materialize eventually.

"Something similar to the project I have 
suggested is going to be nec-

essary in a very short time to stabilize th
e real estate industry," Mr.

Gross said. "The amount of money invested in real estate throughout

the United States now amounts to $300,000
,000,000, or a total greater

than all of the other industries of the country 
put together. So it seems

-to me only logical that real estate should 
equip itself with some such

means of protection as that which I have outl
ined."

W. H. Barnum of Continental Mortgage Guara
ntee Co.

Opposes Federal Aid to Home Builders—Law Wo
uld

Be Disastrous to Loaning Institutions.

The New York "Times" of Jan. 30 stated that Wil
liam

Henry Barnum, President of the Continental Mor
tgage

Guarantee Co., has addressed a communication to 
United

States Senators Royal S. Copeland and Robert F. W
agner

and to each of the New York City Congressmen, prot
esting

against the bill recently introduced by Representative H
ud-

dleston of Alabama proposing to create a Federal 
Building

Loan Board under the jurisdiction of the Treasury Depa
rt-

ment and to establish regional loan banks covering c
ontin-

ental United States, which would be divided into 12 zones

to be known as Federal building bank digtricts. The

"Times" goes on to say:

The purport of the measure, which has been referred to the
 Committee

on Banking and Currency, according to Mr. Barnum, is to 
enable the United

States to engage in the making of building mortgage loan
s to private home

builders and prospective owners, and set up the Federal 
Government as a

competitor to private business enterprise.

As such, he characterized the Huddleston bill WI 
"paternalistic" and

"communistic." and expressed the opinion that its 
passage would be disas-

trous to the business of every mortgage company, bu
ilding and loan associ-

ation, banking and insurance institution throughout 
the country.

In his letter Mr. Barnum said:

"In my judgment, there Is no valid excuse for gra
tuitous intervention on

the part of the Federal Government in the realm of 
private commercial

enterprise where the latter is conducted strictly 
in accordance with legal

provision. Quite the contrary, I believe it is the sen
se of the present ad-

ministration in Washington to totter rather than 
enter the lists in competi-

tion with legitimate private business.

"I feel confident that you will use your good offices 
to block the pamage

of this inimical and specious bill."

Real Estate Reported as Benefitting by Stock M
arket

Collapse—Confidence in Outlook Expressed by

Delegates to Mid-Winter Meeting of National 
Asso-

ciation of Real Estate Boards.

From Phoenix, Ariz., Jan. 24, dispatches (Associated

Press) said:

With leaders in the industry expressing confidence in the outlook for 1
930,

delegates to the annual mid-winter business meeting here of the Na
tional

Association of Real Estate Boards were outlining a program of a
ctivity for

the year under the leadership of Leonard P. Resume, of Detroit. M
ich..

who will be installed as president of the organization to-day. Re
sume

succeeds Harry II. Culver of Culver City, Cal.
Culver, in an informal statement yesterday, declared real esta

te men in

all sections of the United States were optimistic over their future activi
ties.

He said the recent market crash was being followed by a reaction th
rough-

out the United States reflecting benefit to real estate interests at larg
e.

A note of confidence, tempered somewhat with a warning th
at the outlook

for the coming year is not conducive to "extreme optimism,"
 was expressed

by Harry S. Kissell of Springfield. Ohio, first vice-preside
nt of the organiz-

ation. He said the problem of maintaining employment at 
a proper wage,

in order to enable working men to keep up installments on c
redit purchases,

was one of the most important facing business men. He said he
 had been

assured by leading manufacturers that no reduction of wage
s was contem-

plated for 1930.

National Association of Real Estate Boards Seeks C
ut

in Real Estate Taxation.

Remedies for alleged unfair taxation of landowners were

considered on Jan. 27 by the midwinter session of 
the

National Association of Real Estate Boards at Phoen
ix,

Ariz., according to Associated I'ress dispatches which
 said:

Proposals included the establishment of a se
verance or depletion tax on

timber and minerals, or the imposition of a sales 
tax.

Milton P. Smith, president of the Phoenix real e
state board, said a tax

of 1% a pound on copper mined last year in Ariz
ona would have permitted

the ignoring of all other State taxes.

"The State Government would have operated, 
and still the mines would

have paid dividends of more than 525.000.000," he 
said.

Newtown C. Farr of Chicago said real 
'estate paid 85% of Illinois taxes,

and that the Chicago real estate board was 
developing a plan for a tate

income tax.
W. H. Daum of Los Angeles, president of the 

California Real Estate

Association, condemned the income tax as "unju
so and unfair," and rec-

ommended a sales tax similar to the gasoline taxes
 collected by many States.

Leonard P. Resume of Detroit. President of
 the National Association,

advocated in his inaugural address cooperation 
with the National Associ-

ation of Building Owners and Managers, the M
ortgage Bankers Association

of America and the United States League 
of Building and Loan Associations

In the organization of real estate boards an
d taxpayers to eliminate "unfair"

taxation.
A committee was ordered appointed to s

tudy the public lands question

and report next summer at the annua
l meeting in Toronto.

George W. Davison of Central Hanov
er Bank & Trust

Sees Absentee Control in Banking Tre
ndsT-Serious

Effect On Business Feared.

The "revolution" •in American ba
nking is a trend the

effect of which is absentee control, and 
if allowed to spread

throughout the nation can inflict serious
 harm on business,

according to George W. Davison, P
resident of the Central

Hanover Bank & Trust Co., In the curr
ent issue of "Printers'

Ink" monthly. In setting out his view
s, Mr. Davison says:

"Banking is a service, and since it is a 
service of credit, it is a service

of a kind highly unique. It would seem that banks deal in mon
ey, but in

his heart every banker knows that 
banks deal in character, and character

is not merely local. It is individual. It is the character, compositely and

separately considered, of every banker's cu
stomers—customers whom he

knows by sight and by name and by 
reputation.

"I believe that America's bankin
g system, evolved through the years

since it began, has helped our natio
n to its place in the economic s

un.

The history of our banking is a 
story of epic achievement in indu

strial

co-operation. But achievement by whom and by 
what? By individual

bankers and by individual banks.

"What is the local business man to 
do if, when he goes to the bank, 

he

must talk with a manager who 
regards credit as a commodity, who

 is

allowed to exercise no discretion of
 his own, and whose decisions are

formulated for him—and formulated 
in advance—by a management th

at,

hundreds of miles away, must draw 
its guidance from the criterion of

credit ratings, or, what is merely 
likely, from the criterion of collatera

l

values?
"American banking can continue to 

serve the American business man

just as it has served his needs and 
helped him in the past—but not

 by

absentee control, not by super-org
anization, not by piling power on pow

er.

Virtue in banking is not a matter of size.

"Our national financial machine is a mechanism that, thanks to 
the

Federal Reserve System, is as strong, 
paradoxical as the statement may

sound, as its strongest link.

"As to the quality of the service, as to it
s flexibility and its possibilities

for adaptation to local and individual 
needs—and national needs, as well—

there can be no question that •the i
ndependent local banks in the to

wns

and cities are in a better position to s
erve their communities and the

country at large than would be any chain or group whose 
control is

centralized.
"The concentration of money power, of credit power, in a

ny center

of our land, or in any group of ce
nters, violates our American creed.

Not only is such a concentration un-
American, it is anti-social. Because

it would serve to retard business and hamper business initiative,
 it is

uneconomic.
"I submit that we have in America to-d

ay an efficient banking system,

a system structurally adapted to encoura
ge and foster the highest degree

of initiative and individual enterprise o
n the part of business men, but

it is a system that, with independence and
 individualism as a desideration,

can be developed and strengthened. It can be developed and strengthened

by strengthening the independent,
 individual banks.

"Long ago banks throughout the United States began establishing

correspondent relationships with banks in 
the principal cities—relationships

by which the smaller banks deposited 
portions of their funds in the larger

banks and looked upon the larger banks 
as consultants in all manner of

banking problems and as co-partners in 
solving those problems.

"Comspondent banking involves no conce
ntration, no shifting of control.

The independent bank remains indepe
ndent, operated by its own directors

and officers, and owned by its own stockholders. The smaller bank's

correspondent banks in the large cities 
are correspondents of their own

choosing. Between the smaller bank and its larger 
correspondents there

has grown up, through the years,
 a bond of confidence and co-operation.

"Let the larger banks extend
 and improve the service they render to

their smaller correspondents. Let the larger banks unite in group con-

sidegation of the many ways in w
hich they can be helpful. I know that

the will find the smaller ba
nks 'highly receptive. I know, for instance,

that they will find a majority o
f them in favor of correspondent-bank

conventions—conventions in which each of the larg
er banks can call Its

correspondents together for the study of mut
ual problems."

Mississippi House of Representatives Orde
rs Inquiry

Into Reasons for Liquidation of State Banks

Closed Since Enactment of Guaranty Law.

Au exhaustive inquiry into the facts surrou
nding the

liquidation of State banks in Mississippi which h
ave been

forced to close their doors since the enactment 
of the De-

positors' Guaranty Act 15 years ago, with spec
ial reference

to the creation of a deficit of approxima
tely $5,000,000 in

that fund, throwing it behind at least 20 yea
rs, was ordered

by the Mississippi House of Representatives 
on Jan. 24,

according to Jackson (Miss.) advices to the 
New Orleans

"Times Picayune," which went on to say:

The resolution, which received the favorable
 endorsement of the Com-

mittee on Banks and Banking Thursda
y afternoon after lying in that

Committee since the early days of the session, is couched in cautious

terms, nowhere using the harsher word "investigate
" but directing an

"inquiry" be made. Full power to subpoena witnesses and records is

given the Committee, however.

Bailey to Name Fire.

The Committee authorized III the resolution would consist of five

members of the House, who are to be appointed by Speaker Bailey. The

Speaker declared this afternoon that he would not make a selection of

the Committee "until next week." The House voted down an amendment

offered by Representative Miller, seeking to have the standing committee

conduct the inquiry.

Another amendment offered by Representative Yeager and providing that

sessions of the Committee which involved "a going bank" should be secret

was adopted unanimously. It was contended that the stability of any

bank involved in the hearing, regardless of its innocence, might be

endangered if publicity was given to an inquiry of its affairs.
J. S. Love, State Superintendent of Banks, reiterated his welcome of a

legislative inquiry, in a statement issued this afternoon. His books are
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always open for inspection, he said. "I have worked faithfully and honestlyfor the people for six years, and all of my efforts have been dedicated toconstructive work," said he. "All of the transactions of my office areopen to any inquiry that the Legislature may desire."

Bilbo Requests Inquiry.
Criticism of the liquidation of failed banks, rumored about the State forsome time, came into the open last Monday when Governor Bilbo in aspecial message requested the Legislature to launch an investigation intothe operation of the State Banking Department and to review the presentlaws setting up the machinery used in supervising State banks.The Superintendent of Banks is now selected by the banks of the Statewho also pay the Superintendent a salary of $12,000 annually. TheGovernor declared that he was persuaded that "our bank supervision isbased on the wrong idea."
"How could you expect a Bank Superintendent, unless he is a superman,to force or compel a banker to live up to a strict conformity to the lawand good business when he is at all times acting unconsciously, or knowingly,upon the compelling urge of cultivating, 'politicing with' and solicitinghim for his vote and influence that he, the Superintendent, might continueto hold his job that is now worth $1,000 a month?" asked the Governor.Sponsors of the erolution of inquiry, and lawmakers in general, arecareful to stress their desire that nothing be done or said which mightcause depositors in any bank to become frightened and start a run withdisastrous results. They do want to ascertain, however, whether the rumorsof alleged abuse and favoritism in the liquidation of State banks is basedon facts.

Compromise Proposed.
The admitted breakdown of the Guaranty Fund Act, intended as aprotection for depositors, has brought banking legislation squarely to theforefront and there it will remain until some sort of solution is reached.A bill was introduced in the House Thursday, as a compromise, whichproposes to discontinue the issuance of certificates against deposits in banksfailing in the future, until the deficit of $5,000,000 is cleared away. Actionon this bill, in all probability, will await a report by the committee ofInquiry.
Determination of the cause of the breakdown of the Guaranty Act beforelegislation is enacted, which, in all practical results, will suspend theoperation of the Guaranty Act for an indefinite number of years, will besought by many of the lawmakers before they are ready to vote. Theybelieve these facts will be developed through the committee of inquiry.Governor Bilbo charged in his special message that the cause of thedeficit, in part, at least, was due to the alleged dissipation of assets offailed banks. "I am reliably informed by a member of this Legislature thatwhen his bank failed that the assets of one credit or amounting to $38,000were sold for $1,000 and that upon these assets more than 50c. on the $1has been since realized by the purchaser," he said.

Ohio Holding Corporation May Borrow From State
Banks Whose Stock It Owns According to StateAttorney General—Corporate Fiction May be Dis-regarded by Courts, However, in Certain Cases,Says Ruling.

The following, from Columbus, Ohio, under date ofJan. 23, is taken from the "United States Daily" of Jan. 27:A State bank in Ohio, the stock of which is owned in whole or in partby a corporation organized under the laws of the State, may legally loanmoney to such corporation and accept as security for such loan the stockof the holding corporation, according to an opinion of Gilbert Bettman,Attorney General, submitted Jan. 23. to 0. C. Gray, Superintendent ofBanks.
Where, however, the stock of the bank constitutes all or substantially allof the assets of the holding corporation, the courts might properly, inMr. Bettman's opinion, disregard the corporate fiction and consider theloan as one secured by the shares of the bank itself, and so prohibitecb byOhio statutes.
The full text of Mr. Bettman's opinion follows:Dear Sir: This will acknowledge receipt of your recent communicationwhich reads as follows:
"A corporation has been organized under the laws of this State for thepurpose of purchasing and holding bank stock.
"I would appreciate your opinion as to whether or not a State bank, thestock of which is owned in whole or in part by such corporation, maylegally loan money to it and accept as security therefor stock of suchcorporation."

Holding Company Treated As Separate Entity.
There is no question raised in your communication as to the legal rightto organize a corporation for the purpose of acquiring and holdirg bankstock, and, therefore, that right is not here considered.The theory of separate entity of a corporation is not disturbed by theownership of a large part or all of its stock by another corporation. Theholding company owning a majority of the stock of another corporationis a separate entity, just the same as if an individual stockholder owneda majority of the stock of a corporation. Such holding company, as Ihave hereinbefore indicated, has a separate oorpomte existence and is to betreated as a separate entity, unless such corporation exists as a mere shamor has been used as an instrument for concealing the truth. Fletcher Cyc.Corporations, Vol. X, page 4.
In the case of Brundred et al. v. Rice, 49 0. S. 640, it is held in thethird branch of the syllabus as follows:
"Where the real purpose for which a corporation is formed is to useit as an instrumentality in the accomplishment of an illegal purpose, thefact of incorporation will not mail the promoters as a defense in a suitagainst them to recover money obtained from the plaintiff by suchmethods."
The Supreme Court of Ohio further held in the case of First NationalBank of Chicago et al. v. Trebein Co. et al., 59 0. S. 316, that:"The good faith of the parties to such a transaction must be deter-mined by its legal effect on the rights of others. If its legal effect worksa fraud on their rights, the finding of a court that the parties acted ingood faith is simply an erroneous conclusion of law from the filets."

Batik Cannot Pledge Its Capital Stock.
In the case of The Cincinnati Volksblatt Co. v. Hoffmeister, 62 0. S. 200,Judge Spear in his opinion said:
"We would add, however, that the rights of the plaintiff in this case arebased upon a recognition of his standing as an integral part of the corpo-ration. The idea that the corporation is an entity distinct from the

oorporators who compose it, has been aptly characterized as 'a nebulousfiction of thought.' Much learning has been indulged in and much spaceoccupied by text writers and others in an effort to differentiate theessential character of a corporation from that of its stockholders, andgreat ingenuity has been displayed in the argument, but it has been inthe main a fruitless metaphysical discussion. For the purpose of descrip-tion and in defining corporate rights and obligations, and characterizingcorporate action, the fiction that the corporation is an artificial person or.entity, apart from its members, may be convenient and possibly useful,but in the opinion of the writer the argument favoring the essential sepa-rate entity of the corporation fails, and it is believed that the effort hasresulted in misleading conceptions and in much confusion of thought uponthe subject."
Section 710-114, General Code of Ohio, reads in part as follows: "Nobank shall loan money on the security or pledge of the shares of itscapital stock. . . ."
The provisions of the above statute are plain and unambiguous and clearlya bank could not loan on the security or pledge of its capital stock. How-ever, since the holding company is to be considered a separate entity, Ican see nothing in the provisions of section 710-114, supra, which wouldprohibit a bank from loaning to a corporation holding all or part of itscapital stock and accept the capital stock of such holding company assecurity for the loan. In other words, I do not believe that the capitalstock of the holding corporation can in any wise be held to be consideredas capital stock of the bank.
A somewhat different situation might exist, however, if the corporationwere organized for the purpose of holding all of the stock of some oneparticular bank. In the cape of State ex rel. v. Standard Oil Co., 49 0. S.147, at page 177, Minshall, Judge, said:

Case of Standard Oil Company Is Cited.
"The general proposition that a corporation is to be regarded as a legalentity, existing separate and apart from the natural persons composing it,is not disputed; but that the statement is a mere fiction only in idea, iswell understood, and not controverted by any one who pretends to accurateknowledge on the subject. It has been introduced for the convenience ofthe company in making contracts, in acquiring property for corporatepurposes, in suing and being sued, and to preserve the limited liabilityof the stockholders, by distinguishing between the corporate debts andproperty of the company, and of the stockholders in their capacity as indi-viduals. All fictions of law have been introduced for the purpose ofconvenience and to subserve the ends of justice. It is in this sense that themaxim in fictione juts subsistit aequitas is used, and the doctrine offictions applied. But when they are urged to an intent and purpose notwithin the reason and policy of the fiction they have always been disre-garded by the courts. Broome's Legal Maxims, 130. 'It Is a certainrule,' says Lord Mansfield, C. J., 'that a fiction of law shall never becontradicted so as to defeat the end for which it was invented, but forevery other purpose it may be contradicted.'"
In the case of Parkside Cemetery Association v. Cleveland B. & G. LakeTraction Co., 93 0. S. 161, Johnson, Judge, said at page 168:"That a corporation is a legal entity, apart from the natural personswho compose it, is a mere fiction, introduced for convenience in thetransaction of its business and of those who do business with It; but likeevery other fiction of the law, when urged to an intent and purpose notwithin its reason and policy, it may be disregarded."
These authorities indicate that the courts, under proper circumstances,do not hesitate to look through the corporate fiction. Where the soleasset of a holding corporation consisted of the stock of its subsidiary—abank—a loan by the bank to the holding corporation, secured solely by thestock of the holding corporation, might well be regarded as a loan by thebank upon its own stock. It is necessary, therefore, to exclude such asituation from the terms of the general conclusion which I reach.

Loan Shall Net Exceed 20% of Capital.
This rule which I have suggested should perhaps apply also in caseswhere the assets of the holding company other than the stock of the bankare negligible, or of such a nature as to be construed as being held toavoid the rule.
Section 710-122, General Code, provides in part as follows:"A bank shall not lend, including overdrafts, to any person, company,corporation, or firm, more than 20% of its paid-in capital and surplus,unless such loan be secured by first mortgage upon improved farm propertyIn a sum not to exceed 80% of its value."
By virtue of the above section authority exists whereby a bank mightloan to the holding company not more than 20% of its paid-in capital andsurplus, even though no security be given for such loan. The bank wouldhave no authority to loan to the holding company any amount in excessof 20% of the paid-in capital and surplus if the stock of the holdingcompany were pledged as security. It will, therefore, be seen that thepledging of stock as security for the loan is but an incident to the loan,and but for the provisions of Section 710-114, supra, the pledging ofstock as security for a loan is nowhere considered in the banking laws ofthis State. As hereinbefore indicated, I do not believe that this sectionapplies in the case to which you Teter in your communication.Therefore, in specific answer to your inquiry, you are advised that I amof the opinion that a State bank, the stock of which is owned in wholeor in part by a corporation organized under the laws of this State forthe purpose of purchasing and holding bank stock, may legally loanmoney to such corporation and accept as security for such loan the stockof the holding corporation. Where, however, the stock of the bank consti-tutes all or substantially all of the assets of the holding corporation, thecourts might properly disregard the corporate fiction and consider theloan as one secured by the shares of the bank within the inhibition ofSection 710-114 of the General Code.

Change Is Proposed in Tax on National Banks by States—Kansas Governor and Counsel for State TaxCommission Recommend Action by Congress. —Statement by Representative Strong.
The following is from the "United States Daily" ofJan. 25:
Governor Clyde B. Reed, of Kansas, and C. B. Randall, attorney forthe Kansas State Tax Commission, are in Washington conferring with theKansas delegation and other members of Congress with a view to seekingamendment of the Federal law governing the taxation of National banksby the States.
Representative Strong (Rep.), of Blue Rapids, Kans., a majority memberof the House Committee on Banking and Currency, one of the members
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with whom they have conferred, in an oral explanation of the situation,

said that since 1868 Congress has authorized various ways by which the

States could tax National banks, with the general limitation that the

States were not to tax them in excess of other money coming in competition

with the National banks.
Protection Important.

The fundamental reason for this, Mr. Strong said, was because there

was a tendency for States to favor their own banks in taxation that might

drive National banks out of business. The protection of the National banks

at this time is all the more important, he added, because upon the

National banks rests the structure of the Federal Reserve System.

"Several States," Mr. Strong added, "have passed intangible tax laws

providing for lower tax on intangible property than the tax assessed on

other property and providing for mortgage registration whereby mortgages

are permitted to escape a tax on payment of registration fees of 25 or 50e.

National banks have brought suits for enforcement of the taxes levied

against them on the ground that they were higher taxes than those assessed

against other money coming into competition .with them and hence not

authorized by the Federal law. Congress has provided various ways of

taxing National banks, but always retaining the principle that they shall

not be taxed in excess of the tax on money competing with them.

Situation Explained.

"This is the situation that exists in Kansas, so that either the Federal

law must be amended as to the intangible tax law Or the mortgage registra-

tion law repealed. The Governor of Kansas in his message to the Legislature

recommended the repeal of both the intangible tax and the mortgage

registration law. The Kansas Legislature, however, did not comply with

this recommendation. The States that have such intangible tax laws have

formed a committee seeking to change the National law governing the

cabled.
w"The amendment of the Federal law suggested by the committee of the

States," Representative Strong added, "proposes to provide for taxing

National banks the same as other financial corporate interests are taxed

but still permitting private money coming into competition with National

banks to be taxed under the lower rate provided by the intangible

tax law.
"Up to this time the House Committee on Banking and Currency has

not favored granting,permission to the States to tax National banks at a

higher rate than the tax against both corporate and private money coming

into competition with the National banks."

New Hampshire Bars Sale of 78 Investment Trust
Securities.

Concord (N. H.) advices Jan. 23, were published as fol-

lows in the "United States Daily" of Jan. 24:
Insurance Commissioner John E. Sullivan on Jan. 20 suspended 78 in-

vestment trust securities from sale in New Hampshire for failure of issuers

to comply with regulations promulgated by him last Fall which required.

among other things, filing of statements of financial condition and opera-

tion, and lists of investments held.
At the same time Commissioner Sullivan issued a list of 44 investment

trust securities approved for sale in this State.

The action taken by the Department in clearing these securities for sale

must not be considered by purchasers as a guarantee of the soundness of

any of the issues, according to the Department report containing the list,

but describes the securities as entitled to be classified as a reasonable in-

vestment.

Arthur Lehman Says Investment Trusts Are In Position
To Co-Operate with Business in Furnishing Cash
for Capital Needs.

American business may find the investment trusts per-
forming a very valuable banking service for it during the
first part of 1930, according to Arthur Lehman, President

of the Lehman Corp., who expects that some industrial
companies of moderate size, which would ordinarily arrange
financing through public issues of securities, will turn to
such investment trusts for their capital needs. Mr. Lehman
says:
Investment trusts in this country have been regarded until now as

investment mediums almost entirely. They have, in fact, confined their

investments in the past few months practically exclusively to securities

with active markets. I believe, however, that during the current year

many of them will co-operate directly with business enterprises in a way

which will give them an economic usefulness apart from their original

purpose.
In the present investment securities market it is extremely difficult for

a company of moderate size to supply its capital needs through the usual

medium of a publicly offered bond or stock issue. Large bond issues of

large nationally known corporations have recently met with a substantial

demand from investors. But the lack of appetite for securities of smaller

companies is, perhaps temporarily, absent. The investing public's apathy

is apparently based on the size of the borrowing business, and it applies

even to the soundest medium-sized enterprises, with fine records of past

profits and every indication of a bright future.
Under these circumstances corporations with an established and sub-

stantial earning power of moderate size, and even, in certain cases large

companies, cannot advantageously finance their capital needs in the public

securities market. Into this breach it is logical for the investment trust

with large cash funds to step. Direct co-operation of this sort between

the.trusts and industrial corporations not only should prove mutually

advantageous but also offers the investment trusts the opportunity of

real economic service to American business.

Validity of North Carolina Statute Affecting Insolvent
Banks Upheld by Supreme Court of U. S.

From the United States Daily of Jan. 29 we take the fol-
lowing:
The decision of the North Carolina Supreme Court upholding the validity

of section 13 of chapter 113 of the Public Laws of North Carolina was upheld

by the Supreme Court of the United States on Jan. 27 in a per-curiam

decision in the case of Murphey v. Corp. Comm. of North Carolina, No. 184.

In affirming the lower court's decision the Supreme Court cited as author-

ity the cases of Coffin Bros.& Co. v. Bennett, 277 U. 8.29; Missouri Pacific

By. Co. v. Nebraska, 164 U. S. 403. 414: and Knights of Pythias v.

Meyer, 265 U. S. 30, 32-33.
The provisions of the North Carolina public laws which were assailed

declared that the corporation commission should take possession of insolvent

banks and within 48 hours file with the clerk of the superior court of the

county in which the bank was located a notice of such action.

After 30 days from the date of the filing of such a notice, it had been ar-

gued, the corporation commission could levy an assessment equal to the
 stock

liability of each stockholder, in the court, which should be record
ed and have

the force and effect of a Judgment of the court. If not paid, counsel had

argued, execution might issue thereon.

The provisions had been attacked on the grounds that no notice was 
given

the holders of the bank stock and therefore the act was 
unconstitutional.

The docketed assessment, it was contended by counsel for the 
stockholder,

was not a Judgment as a matter of law.

M. E. Bristow Becomes Commissioner of Virginia

Department of Insurance and Banking.

Concurrent with the inauguration of Dr. John Garland

Pollard as Governor of Virginia, the elevation of M. 
E.

Bristow from Deputy Commissioner to Commissioner of the

State Department of Insurance and Banking became effective

Jan. 15, according to the Richmond "Times-Despatch" of

Jan. 15, which said:
Mr. Bristow succeeds T. McCall Frazier, who is 

to succeed James hf.

Hayes Jr. as Director of the State Motor Vehicle 
Department.

Commissioner Bristow announced yesterday that he 
will continue the

administration of the Banking Division while his 
successor. George A.

Bowles, former member of the House of Delegate
s from Fluvanna and

Goochland counties, will have Jurisdiction over th
e Insurance Division.

Both appointments were made by the State Corpora
tion Commission.

Mr. Bristow has been engaged in the banking 
profession about twelve

years, serving in various capacities. He was Assistant 
Cashier of the Bank

of Gloucester, located at Gloucester Point, Va., and 
later became Trust

Officer and attorney of the Farmers Ss Merchants' Bank a
t Cape Charles.

Va. Recently he was elected President of the Nationa
l Association of

Supervisors of State Banks.

He served as Assistant and Chief Bank Examiner
 of Virginia over a

period of six years, and on March 1 1928 he was ap
pointed Deputy Com-

missioner. On Dec. 4, because of his expert knowledge 
of both banking

and insurance, the State Corporation Commission elev
ated him to the

office he will assume to-day.

The Suspension of Ralph Fordon, Detroit, from Rubber

Exchange.

In our issue of Jan. 25, we printed a news item 
which

emanated from the Board of Governors of the Ru
bber

Exchange of New York, announcing the suspension fro
m the

Exchange of Ralph Fordon, of Detroit, "for inability to
 meet

obligations." This statement, Mr. Fordon informs us 
was

in error as the suspension was not due to the in
ability to

meet obligations, but because the firm of Bachus, 
Fordon

& Co. of Detroit, of which Mr. Fordon was a 
member, had

filed a petition for voluntary receivership. According t
o the

firm, the receivership was due to the recent stock 
market

crash and consequent inability of many of the f
irms cus-

tomers to meet their own obligations to the firm
. In this

situation and to protect impartially all the creditors o
f the

firm the receivership was deemed the best way out. 
Since

the appointment of the receivers we are informed 
virtually all

brokerage contracts have been met.

1929 New Record Year for Canadian Chartered Ba
nks

According to A. E. Ames 8c Co.

The year 1929 witnessed further progress and expansi
on

of the chartered banks of Canada, says a special 
report on

them prepared by A. E. Ames & Co., and made p
ublic

Jan. 27. Their number was increased to 11 by the entry

into the Canadian banking field of Barclays Bank (
Canada),

an associate of Barclays Bank Limited, London, one 
of the

largest financial institutions in the world. Barclays Bank

(Canada) started operations in the third quarter of 1929 
with

a paid-up capital of $500,000 and a reserve fund of the 
same

amount.
The annual report of nine of the Canadian chartered ban

ks

have been issued covering their fiscal years ended in 1
929.

From these nine reports, A. E. Ames & Co. have 
compiled

statistics showing the marked growth of these banks follow-

ing the so-called "depression period" which terminated in

1923. New records for all time were established in 1929.

The combined resources of the nine chartered banks increased

$252,000,000 during that year to $3,704,000,000, and the

aggregate paid up capital and reserve funds increased from

$266,000,000 to $307,000,000. Current loans and discounts

in Canada show an increase of $252,000,000, and call loans in

Canada are greater by $3,000,000. Bank debits to individual

accounts for the first 10 months of the year increased 9.9%

in volume over the figures of 1928, indicating to a large meas-

ure the general trend of economic activity within the Do-

minion. Ames & Co. report that during the first three quarters
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of 1929 business conditions in:Canada were excellent, in-
dexes pertaining to output, employment and exchange of
commodities all showing substantial progress over 1928.
Beginning with September 1929, a receding tendency in
general business became apparent, "but leading economists
are of the opinion that this recession is only a temporary
phase in Canada's rapid progress, and that before the year
1930 is ended, new business peaks will be established."

Metropolitan Savings Bank, in New York Increases
Interest Rate to 43%%—State Superintendent Re-
quests Bank to Consult Him before Advancing
Rates.

From the Brooklyn "Daily Eagle" of Jan. 17 we take the
following:

Savings bankers look for no further increases in dividend rates by savings
banks during the next few months. They believe that the increasing
tendency in deposits, which has been under way for several weeks, will
continue through this year and will lessen the pressure of competition
between institutions.
About a month ago the Metropolitan Savings Bank in Manhattan,

ncreased its dividend rate from 43 to 4%, officers explaining that
the action was due to competition of other savings banks which were paying
Interest from date of deposit to date of withdrawal, while the Metropolitan
Continued its policy of computing dividends or interest from the first of
each mouth to the end of the quarter.
Some time ago the Superintendent of Banks sent a letter to all savings

banks requesting that officers or trustees confer with him before increasing
dividend rates. Under the law a savings bank board may declare any
dividend up to a maximnm rate of 5%. The dividend declarations are not
subject to approval by the Banking Department (the Superintendent's
letter being a request only).

Excepting the Metropolitan, all savings banks in Brooklyn and Manhat-
tan are on a 4M % dividend basis.

New York Real Estate Securities Exchange Decides to
Maintain Public Market Despite Protest of Fred.
F. French Company.

The New York Real Estate Securities Exchange makes
public answer in a statement to-day (Feb. 1) by Charles G.
Edwards, its new President, to the protest of the Fred. F.
French Company against the admission of certain French
securities to unlisted trading privileges on the floor of the
Exchange.
This protest was first publicly uttered by the French Com-

pany soon after the Exchange had opened its doors and was
referred to in our issue of Dec. 21, page 3899. Mr. Edwards
in his reply refuses to remove French issues from the list and
declares that the Exchange was created to provide an open
market place for real estate securities and that no one may
forbid the Exchange to allow the holders of such securities to
sell them or prevent the public from buying them. His state-
ment in full follows:
"New York Real Estate Securities Exchange, Inc. was organized with

but one aim and for one purpose, viz: To create a market place where
trading in real estate securities may be conducted. It has absolutely no-
thing for sale.
"French securities, or any other real estate securities, when sold to the

public become the property of the public and the public cannot be denied
the right to do with them OS they see fit.
"The creation of the Exchange has provided a market place where

trading in these and other real estate securities may be conducted through
members of the Exchange at a standardized rate of commission and in a
regulated and orderly manner.
"The Exchange has no desire to do anything that would injure the value

of real estate securities nor work hardships on any issuing house. On the
contrary, it provides a liquid market for heretofore frozen securities ob-
viously enhancing their marketability.
"While we believe that the actual listing of securities on the Exchange

would be a benefit to the houses of irsue we cannot agree to the proposition
that those outside of the owners of such securities may forbid the Exchange
from allowing the holders of securities to sell them if they wish or to prevent
the public from buying them.
"Mr. French evidently misunderstands the aims and purposes of the

Exchange or else he is unwilling to understand them for public opinion as
expressed in hundreds of communications received by us confirms the
opinion of the organizers of the Exchange of the need for such a market
place."

CHARLES G. EDWARDS,
President.

Mr. Edwards recently succeeded Cyrus C. Miller as
President of the Exchange.

New York Banks Seek to Recover $500,000 Obtained
by C. D. Waggoner, Colorado Banker.

Six New York banks have taken the first step in an attempt
to recover approximately $500,000 which C. D. Waggoner,
former President of the Bank of Telluride, Col., took from
them through a complicated financial manipulation last
August says Associated Press advices from Denver Jan. 18,
which also said:
Through their attorneys here the banks late yesterday filed a claim for

the entire amount with the State bank examiner.
Grant Alc-Ferson, State Bank Commissioner, preNiou.sly has taken the

stand that although the money was obtained illegally by Waggoner, it
was legally received by the bank at Telluride, and, in the interests of the
depositors, the Commission will retain possession of it pending a court

decision. The Bank of Telluride, with all its assets, is now in the hands of
the State Bank Commissioner,

William V. Hodges of Denver, attorney representing the New York
banks, said if this stand is taken by the Commissioner, now the claim is
filed, the fight will be carried int., the courts.
Waggoner, now serving a term n the Federal prison at Atlanta, obtained

the 3500,000 by faking code teegraphic orders sent from Denver to the
New York banks.
Of that amount $495,000 w,s deposited to the credit of the Bank of

Telluride. The remaining $5,000 was not touched by Waggoner.
After authorizing the $495,000 placed to the credit of the Bank of Tell-

uride in the Chase National Bank of New York, Waggoner disposed of
the money, using it to pay obligations to his bank.

Reference to the 10-year sentence imposed on Waggoner
was made in our issue of Nov. 2 1929, page 2795. He began
his prison term in the Atlanta penitentiary on Nov. 20.

Walter W. Head Says Group and Chain Banking Has
Come to Stay—Advocates Examination by Comp-
troller of Currency of all Members of Federal
Reserve Banks and Affiliated Institutions.

That branch banking, group banking and chain banking
has come to stay, is the view of Walter W. Head, President
of the Foreman-State National Bank of Chicago, who says
that if this newer organization of banking has certain weak-
nesses, it also has elements of strength. "Banking and Busi-
ness Trends" was the title of an address delivered by Mg.
Head in Chicago on Jan. 23 at the conference on Bank
Operation and Administration of the Illinois Bankers'
Association. As to the banking trend he said:
The rapidity with which business moves in this day and age has affected

banking—has affected it very materially. Bankers no longer are mere
custodians of deposits and loaners of money. Banking, instead of standing
aloof, exerting an important but indirect influence uDon business activity,
to-day is an integral part of the business structure. Bankers to-day, in
order to safeguard, properly, their funds loaned to customers should, and in
most instances do know as much about the customer's business as if they
(the bankers) were partners with the customer.
Under these conditions, banking has expanded the scope of its activity.

The modern bank necessarily, either directly or through affiliated corpora-
tions, undertakes to furnish every financial service which its customers
require.

It is because of this broader viewpoint that we have grouped many
financial activities together in one institution, which we still operate as a
bank, and which we are pleased to call a complete banking service. It is
because of this same tendency that we find many banks grouped together,
either as branches of a single corporation or as separate corporate entities
under a single controlling ownership. Hence, branch banking, group
banking and chain banking.
This newer organization of banking activity—new, at least to the United

States—has come to stay. If it has certain weaknesses, It also has elementsof strength. There is said to be a lack of personal responsibility to and
personal interest in the local community which is served by a branch or chain
bank. To what extent this may be theoretical and to what extent it maY liereal, only time and experience will tell. There is, to a certain degree atleast, a lack of that driving force of individual ambition which is inherentIn a business owned by the Individual or Individuals who are directly re-
sponsible for its conduct. To determine to what extent this may be an ac-tually deterrent force, we must await the answer from actual experience.On the other hand, proponents of the newer system assert that it bringssuperior executive direction, greater mobility of loanable funds, more econ-
omical merc handising o securities, more profitable exchange of business
contacts.
As in other forms of activity, the dominance of conflicting elements—some of strength and some of weakness—will vary in particular institutions.will depend upon the strength and foresight of each particular management.The tendency toward group and branch banking has, however, certainspecific aspects in which we all have a vital interest—bankers, business-men,

citizens. There is the necessity for Federal regulation of affiliated banking
institutions—whether they be subsidiaries of a single unit operating in alimited territory or subsidiaries of a holding company serving a wide area.There is pending before Congress a bill which would authorize the Comptroller of the Currency to examine every institution which is a member of theFederal Reserve System and every affiliate thereof at least twice in eachcalendar year—extending the National Bank examination system to allmembers of the Federal Reserve System and their affiliated institutions.
While I am by no means ready to recommend that the Federal ReserveBanks be deprived of the privilege which they now enjoy, of examining their

members, yet I am convinced that the Comptroller's office should have,and should exercise authority to examine all members of the Federal ReserveBank and all of their affiliated banking institutions. There is a wide divers-ity of opinion as to the extension of such authority to affiliated institutionswhich do not receive deposits or accept public trusts. In most, if not all,cases where difficulties overtake affiliated institutions, the same troublewould affect the parent organization.
Interlocking relationships necessarily affect all members of such bankingcombinations. In the case of holding companies owning a number of banks,State authorities frequently do not have the facilities for thorough and com-plete examination and, more important, as such chains extend beyondState limits, no single State has the necessary authority. A lack of Federalregulation and examination in such cares results in a lack of adequate regula-tion, a condition to which we, as bankers and business men, cannot subscribe.
In viewing the business trend Mr. Head stated that "the

indications are that there will be a little more work and a little
less play in 1930, but there exists a fine and wonderful
opportunity for those who are willing to work and who have
the courage to act." He also had the following to say on the
subject:
No one recognizes more fully than do bankers the increasing importanceof a careful and accurate analysis of the trend of business by men who wouldbe successful in their chosen fields of endeavor. The operating data em-bodied in the financial report of a corporation are to-day as significantas the figures in the balance sheet—frequently much more so. Changesoccur so fast and so often that the balance sheet constitutes valuable infor-mation only in-so-far as. subject to modifications and adjustments warranted
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by the trend of the business, it enables business executives to 
forecast what

the next balance sheet will show.

What, then, is the trend of business to-day?

The answer must be the result of a somewhat complex anal
p-is. The

trend of business for 1930 and 1931 and the years to come is not 
evidenced

by the collapse of the stock market in October and November of
 1929.

It is not forecast by the decline of activity in any one of certain par
ticular

lines of industry which have undergone or which are undergoing a pe
riod of

depression. The trend of business represents the sum of these facto
rs and

many more, plus a fair consideration of the resilient optimism of the
 Amer-

ican people, their capacity to engage in productive and profitable under
-

takings, their demonstrated willingness and ability to make progress in th
e

face of handicaps and even in the face of adversity.

The general condition of agriculture, one of our great fundamental indus-

tries, continues to show steady improvement, which gives promise of in
-

creased purchasing power in 1930. The railroads, employing 1,700,00
0

people, may not enjoy quite as much traffic in 1930 as they did in 1929
.

The great improvement in their position in recent years has made it p
ossible

for them to undertake a constructive program, which means the emplo
yment

of many thousands of workmen in 1930, with resultant continued 
buying

power by the 8,500,000 people dependent upon their activity. The publi
c

utilities expanded their business materially in 1928 and in 1929. Eve
n

though there may be a declining volume in certain specific instances, th
e

use of electric power, particularly, is certain to increase in general 
during

1930, and this means continued or greater prosperity for the hundred
s

of thousands of individuals engaged in, or dependent upon this in
dustry.

The motor industry, including the servicing as well as the manufac
ture of

cars, engages the attention of approximately 4,300,000 workers. 
Present

indications are that this industry will not touch the peak figures of 19
29, but

it appears quite certain at this time, that 1930 figures will at least e
qual

those of 1928—which was not an unsatisfactory year, by any me
ans.

These few key industries, with the subsidiary lines which they 
directly

affect, provide the wages and salaries and personal income upon whi
ch ap-

proximately one-half of our 120,000,000 people depend. If these 
industries

continue upon a profitable basis—which can reasonably be a
ssumed—we

have every reason to believe that although the present indication
s point

to a recession from the high points of 1929, business in 1930 sho
uld equal the

records established in 1928. With this prospective achieveme
nt, we have

good reason to be satisfied.
Business cannot always continue upon an unbroken upward 

sweep. It

must, at times, pause to consolidate its position, exactly a
s a victorious

army pauses in its advance against the enemy. We have r
eason to congratu-

late ourselves that the hesitation in business to-day is no 
more severe than it

is, that fundamental economic conditions are sound, that w
e have no great

accumulated stocks of unsalable merchandise, that 
credit is available in

sufficient amounts for productive enterprise and at 
reasonable rates.

Brooklyn Bankers Co-operate in Establishment o
f

Central Clearing House for Long Island S
tocks—

First Balist Co. Backs it.

Plans for the establishment of a central market p
lace and

clearing house for stocks of Brooklyn and Long I
sland

banks, insurance and title companies as well as in
dustrial

corporations were announced on Jan. 22 incident t
o the

organization of the First Balist Corporation under th
e

auspices of the Brooklyn Commerce Co. We quote fro
m

the New York "Evening Post" of Jan. 22, which stated:

The new corporation will provide a focal point for trading 
in shares of

local institutions, which at present have no central market.

Officials of banks and industrial corporations in Brooklyn, 
Queens, as

well as in Nassau and Suffolk Counties have been invited by Ja
mes J.

Fradkin, President of the Brooklyn Commerce Co., to co-operate in

formation of the new securities trading center. Several banking officials

have volunteered to serve on the new company's directorate
. There are

snore than 150 local banks in the four counties, few of which enjoy cl
ose

markets for their shares.
The First Balist Corp., which takes its title from the words "Brooklyn

and Long Island Security Trading," will function as an investment trust i
n

addition to the securities market and proposes to purchase stocks of finan
-

cial and industrial companies that may be found to be unduly depres
sed

by abnormal conditions.
The company will make its headquarters for the time being at the

Brooklyn Commerce Co., and its officers will serve temporarily without

compensation, it was announced.
Initial capital is being provided through an issue of 250,000 shares of

class A common stock of $1 par value, which is being offered by the

Brooklyn Commerce Co. at $2 a share. Of the proceeds $1 a share will

go to capital and $1 a share to surplus, it was announced.

The company expects to begin business immediately in providing a trad-

ing center for Brooklyn and Long Island securities.

J. C. Mechem of First Union Trust & Savings Bank of

Chicago Says Trust Business is Outgrowth of

Industrial and Commercial Development of Nation.

"The trust business offers a great opportunity for the

realization of the satisfaction which lies in public service

well rendered," said John C. Mechem, Vice-President of the

First Union Trust & Savings Bank, Chicago, and President

of the Trust Division of the American Bankers' Association,

in addressing the midwinter meeting of the Indiana Bank-

ers' Association at Indianapolis, on Jan. 23. Mr. Mechem

also observed that the trust business is "the inevitable out-

growth of the remarkable industrial and commercial devel-

opment of our nation." His remarks follow:

"The foundation of our Republic, even to a greater extent In earlier

days than now, lay in the rural communities and the small villages of our

nation. In these the basis of wealth was in land and the obligations

secured thereby, in other personal obligations, and in stocks of goods, all

local and all visible to the local eye or depending for their value on local

circumstances or information. Under these conditions it is not to be

wondered that a tradition arose that a man's estate should be administered

or held in trust by his widow or his best friend who was familiar wit
h

the local situation. There was, in reality, no one else to do it. It was

inevitable.
"But communities have developed, great industrial centers have ar

isen,

and investments have changed from total or substantial interests i
n local

property or business into minute participations in the ownership or

obligations of widely scattered and far distant industrial and commercial

enterprises. Only as recently as before the war there were a limited number

of bondholders in the United States. They now run into the millions.

We are all familiar with the extent to which the number of 
stockholders

In the United States has increased. The most recent figures of the

Department of Internal Revenue illustrate the continuance of this ten
dency.

In 1927 the percentage of real estate in the estates of persons dying withi
n

that year was 18%. In 1928 it was 17%. This was the average and

decreased as the estates grew in size until in estates over $10,000,0
00 real

property amounted to only 1%. And as to stocks, the percentage i
n 1927

was 39%, and in 1928, 43%. Again this was the average. In 1927

gross estates of leas than $50,000 held 11% of their total value in 
stocks,

while gross estates of $10,000,000 held in excess of 85% of their t
otal in

this form of investment.
"With these changed conditions, there came a change In the 

machinery

to meet them. The complications in the administration of estates gave

rise to the corporate executor. The rapidly changing business conditions,

the great complexity and fundamental diversity of cor
porate obligations,

the vast amount of information necessary successfully to 
Invest large sums

of money, the business judgment and experience necess
ary successfully to

manage substantial interests in going enterprises have made th
e individual

trustee, if not a thing of the past, at least a species of 
being, rapidly

disappearing. In his place has come •the corporate trustee making the

administration of estates its regular business, skilled, t
rained, permanent,

impartial, perpetual and daily available. Its emergence was inevitable.

Under our present day conditions no man has the right to 
ask an individual

to manage property and investments for himself or his depende
nts. Such a

task should only be entrusted to an organization trained to 
do the busi-

ness, holding itself out as willing to undertake the responsibility and

paid for the work.
"The trust business is, therefore, the inevitable outgrowth of t

he remark-

able industrial and commercial development of our nation, and was
 created

,to fill an important need.
"As the volume of the assets entrusted to our corporate fiduciaries

grows, as the proportion of the accumulated wealth of the comm
unity

which is entrusted to their charge expands, as the volume of their corporate

holdings increases, must become apparent their responsibility, not only

to the original accumulator and to the beneficiary, but also to the public

at large that these funds shall be wisely administered. I know of no

equal example of the responsibility of great wealth.

"Reduced to its essence, the trust business consists in looking after

the property of persons who by reason of youth, inexperience, or mental

or physical disability, are unable to look after themselves. Is there any

more useful service than that? But the trust business does not stop

there," said Mr. Mechem. "In addition to looking after the physical

property of its beneficiaries, it is the privilege and the duty of the trust

company to look after their well-being in a much more personal way.

"It is gratifying to note that trust companies and trust departments

have come to recognize in a far-sighted manner, all the implications of the

responsibilities which have been placed upon them. Broad experience

and scientific management ability in our best trust companies and depart
-

ments are to-day making available the highest type of trust service."

Proposed Federal Legislation Aims to Insure National

Banks to Protect Deposits—Bill Would Relieve

Stockholders of Responsibility.

Legislation proposing to relieve stockholders of National

banks of the uncertainty of the actual liabilities of the bank

in which they hold stock and making certain the prompt pay-

ment of funds to depositors by means of insuring the banks

against failure has been introduced in the House which, if

enaeted_into law, will probably revolutionize the banking

industry of the country., 16 The Washington correspondent of

the New York "Journal of Commerce" under date of Jan. 19

reported this, and added:
Representative William F. Stevenson of South Carolina, a Democratic

member of the Banking and Currency Committee of the House and author

of the bill, proposes that after July 1 1930, all National banks shall carry

insurance for the benefit of their creditors against loss to an amount equal

to the amount of their capital stock, which shall be in lieu of all stock-

holders' double liability. The bill provides further that any National bank

organized before July 1 1930, may relieve its stockholders of their double

liability by taking out such insurance and maintaining the same. The banks

would have to adopt such procedure by July 1 1935.

Cites Failures in South Carolina.

Discussing the measure the South Carolina member pointed out that last

year 72 National banks failed out of a total of 7,536 National banks
 organ-

ized throughout the country; 482 State banks also failed within that year

out of a total of 17,403.
"Those banks were relied upon by the people who credited them and who

deposited their money in them," he declared. "In my own State there has

been an epidemic of those failures. There are counties there in which every
bank in the county has failed, owing to the very disastrous conditions that

have prevailed for the last two years in the cotton agricultural section.

"The people who put their money in these banks depend on two things.

They depend upon the management of the bank and upon the stockholders'

liability, which is advertised as 100%. You see in the advertisements of

many banks the liability for deposits, and they will put in the amount of

assets and then add to them 100% of stockholders' liability.

"We hear a great deal about how the bank failures come about, and some
people say it is because the examinations are insufficient. If you provide
that the bank shall have insurance to the extent of 100% of the capital
stock for the benefit of their creditors the insurance companies will see what
is in the bank before they write the insurance, and the insurance will be a
guaranty that the bank shall be properly conducted."
The rates that would be charged by the insurance companies could not be

estimated. Mr. Stevenson said, although he had been assured by the
American Surety Co. of New York and several other large insurance com-
panies that the rate would be comparatively low, in view of the records of
failures over the past 65 years that National banks have been in existence.
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1,241 Failures Since 1865.

"The facts are," Mr. Stevenson pointed out, "that there have been 1,241National banks placed in the hands of receivers since the first failure in 1865;426 are still being liquidated, and 815 have been finally wound up. Thatis a very good showing for 65 years and an average of 7,000 National banks."The capital of the 815 banks that have been liquidated was $98,965,920.and the stockholders' liability was the same amount, yet the record showsthat only $44.614,817 was collected from the stockholders. If they hadcarried insurance it would have been 398,865,920, and all stockholderswould have barne the expense."
As a punishment for the failure of a bank to take out an insurance policyto protect its creditors and stockholders, Mr. Stevenson would have thecomptroller close and liquidate the banks, as in the case of insolvent banks.The insurance policy would be examined by the bank examiners whenmaking their examinations and amount of the policy and the name of thecompany writing the same would be reported to the Comptroller of theCurrency with each report called for by him of the condition of the bank.

Excessive Secondary Reserves Hinder Banks' Prosperity
as Much as Inadequate Reserves Make for Insta-
bility, Says Dr. Paul M. Atkins of Ames, Emerich
& Co.

That banks carrying excessive secondary reserves are as
unfair to stockholders as those maintaining inadequate
secondary reserves are unjust to depositors is the opinion
expressed by Dr. Paul M. Atkins, economist of Ames,
Emerich & Co., in the firm's Current Banking Brief pub-
lished Jan. 29. Excessive secondary reserves often reduce
the banks' earning power below a satisfactory level, while
inadequate reserves have proven an important cause for
many recent bank failures, according to Dr. Atkins. The
recent stock market debacle has served as a clarion warning
to our national banking system that this important element
In banks' structures must be given utmost consideration,
he adds.
Dr. Atkins includes an analytical study of two banks in

his review, one of which has recently failed. This bank
had a cash reserve of 12.8% of its resources a few months
before it closed its doors. This would have been ample
had the bank possessed an adequate secondary reserve.
Investigation showed, however, that little or none of its
loans or discounts were eligible for discount at the Federal
Reserve, although it was a member of the System. Most
of its U. S. government securities were pledged at the
Federal Reserve Bank for loans from that institution.
Many of its loans were real estate, and none of them
inherently liquid. Consequently, when the primary reserve
was exhausted, there was no adequate secondary reserve
from which to draw.
The second bank investigated by Dr. Atkins is in just

the opposite position. Its primary reserve amounted to
18.5% of total resources and 19% of total deposits. U. S.
government bonds made up 28.1% of total resources, and
acceptances and commercial paper made up a substantial
fportion of its loans and discounts. This type of bank, says
Dr. Atkins, Is in an extremely liquid position, yet its earn-
ing power is extremely doubtful. On 17% of its resources
It was earning only about 1% and on 32% of its resources
It was earning only about 4%%.

This Week's Meeting of New York Federal Reserve Bank
of Long Duration—International Bank, Discount
Policy Believed Discussed.

The Federal Reserve Bank of New York on Thursday,
Jan. 30, made its announcement upon the decision of its
Board of Directors respecting the rediscount rate more than
one hour after the usual time. Commenting on this the
New York "Journal of Commerce" of Jan. 31 said:
Although announcement is ordinarily made at 3.30 the Board continued

in session late yesterday afternoon, and it was not until almost 4.45 that
announcement was made indicating that the rate would remain 4 %.
In financial circles the possibilities were suggested that the directors

had been discussing the Bank for International Settlements on the one
hand, and on the other that the rediscount policy was the chief subject
of consideration.
The expected resignation of Gates W. McGarrah to head the Inter-

national Bank, it was thought by some, brought the discussion of other
changes in personnel. Pierre Jay, who is expected to succeed Mr. Mo-
Garrah, was not present at the meeting.
Others were inclined to believe that the rediscount policy was the chief

subject of discussion, It was announced last year that on Thursday
afternoons a statement upon the rediscount rate would be made a. soon
as a decision had been reached, whether or not the directors remained in
session. Since that time late meetings were held on several occasions.
although the rate announcement was given out punctually at 3.30. This
led to the inference that it was the rate itself that was in question.
The lowering of the rediscount rate by the Bank of France yesterday,

I. was thought by some, had brought to a head consideration of a reduc-
tion in the local rate. It was poinsed out that the Aderal Reserve authori-
ties have generally worked in co-operation with the Bank of England.
During the past few weeks a lower rediscount rate in New York would
probably have led to the shipment of gold not to England but to France.
Throughout this period French exchange was much closer to the gold
point than the British. A lower discount rate in France, it was thought.

would make it possible to be of aid to England without sending gold toFrance, where further increase in metal, according to semi-official state-ments, is considered undesirable. It was supposed that this argumenthad been met by the point that the French discount rate might have onlya slight influence upoa the exchange rates between Paris and London. inwhich case it would be wiser to awai, results than to reduce the rate hereImmediately.
Many were of the opinion that the discussion hinged chiefly upon theconnection between the rediscount rate and the possibility that reducedinterest rates would create a wider and stronger market for bonds. Theopinion was expressed that the Reserve authorities Might not view thecreation of a bond market through the stimulation of low interest ratesas desirable at present.

Legal Ban On 'Bootleg' Loans Favored By H. E. Jones ofFranklin Trust Co. of Philadelphia—Hopes StockCalamity Will Stop Such Lending.
An item as follows from Philadelphia, Jan. 22, appearedIn the New York "Evening Post":
Wholesale speculation in the stock market is at an end for sometime to come, H. Ennis Jones, Vice-President of the Franklin TrustCompany, declared today in an address before the sixteenth conventionof the Middle Atlantic Shoe Dealers' Association. The ending ofstock speculation for the present means, the spekaer said, that thepeople of the United States will give more time and attention to theirown businesses and their own jobs, with the result that hard workand concentrated effort will replace the will to "get rich quick.""Securities will hereafter sell at more nearly their intrinsic values,based on earnings, past performances and the possibilities for futureenhancement along conservatives lines," Mr. Jones continued. "Thereis every indication that many securities represent very unusual oppor-tunities for the investment of surplus funds at their present prices,and, while the stock market will always have its ups and downs, itmay be safely said that those who now buy securities outright should,over a period of years, have accrue to them a handsome profit, andthat is as it should be.
"Last year manufacturers endeavored to become bankers by lendingtheir surplus on call to further the practice of speculation. That prac-tice was fundamentally unsound, as has now been proved. 'Bootlegmoney' contributed heavily toward the recent stock market calamity.If this realization is not sufficient to cause such a practice to be discon-tinued then it would certainly be in order to enact the proper legislationto do so.
"The banks of the United States saved the day, and, while thelesson was a costly one, it is to be hoped that it will permanently remindthose charged with the responsibility of handling corporation funds that,after all, the banking business should be left in the hands of bankers."

Representative McFadden Seeks Action By House on
Inquiry Into Banking Laws—Confers With President
Hoover and Federal Reserve Officials—Bill of Senator
Glass.

Making known the fact that President Hoover was, onJan. 29, acquainted by Chairman Louis T. McFadden, of theHouse Banking and Currency Committee, with the situa-tion in the House that seems heretofore to have blockedthe ambitions of his Committee for an investigation of thebanking laws of the United States, the Washington cor-respondent of the New York' "Journal of Commerce" onthat day (Jan. 29) said:
In a round of visits to Administration and other leaders, McFaddentalked the matter over with Secretary of the Treasury Mellon andUnder Secretary Mills, Governor Young of the Federal ReserveBoard, and Comptroller of the Currency Pole.
"As a result of these conferences," Mr. McFadden stated, "thedifferences, if there were any differences, are entirely adjusted. Theapparent delay in the action of the Rules Committee has been throughthe adjustment and meeting of the various minds vitally interestedin the course of these hearings."
On Jan. 30, Washington advices to the same paper stated:An investigation into the entire structure of the American bankingsystem, looking to a possible general reorganization of its funda-mentals, might prove disturbing to business and therefore will not beundertaken by the House Banking and Currency Committee.This opinion was expressed by Treasury experts today. They saidthat under the present plan the Committee did not intend to extend itsbanking investigation beyond that pertaining to branch and chainbanking.
Hearings will start soon for the consideration of a number of billsintroduced. Some of them virtually would abolish chain banking, asystem of acquisition of controlling interest in chains of banks by aparent institution springing up owing to the limitation of branchbanking.
An official said that he thought the Committee study would be limitedto branch banking chiefly, with chain banking an important factor. Heexpressed the fear that should the investigation be permitted to taketoo wide a scope, such as studies looking to an entire reorganizationof the banking system, it might prove disturbing to business.
The Jan, 20 Washington account to the "Journal of Com-merce" (referred to above) also contained the followingadvices:

Glass Bill Near Completion.
Mr. McFadden's announcement comes on the eve of the completionof a bill by Senator Carter Glass of Virginia, former Secretary of theTreasury, designed to correct some of the evils declared to exist inthe operation of the banking laws. The introduction of this bill inthe Senate, perhaps no later than the end of the present week, willbring about hearings perhaps more extended than the rather limitedstudy now seemingly to be entered into by the House Committee. Inany event the Senate activity bids fair to parallel and outshine thatof the House, particularly since the bill sponsored by Senator Glasswill at the outset make definite proposals for new legislation. It will
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be towards these suggestions that the various interests will address

themselves.
There has been some apparent disinclination on the part of the

 House

leadership to permit the House committee to have free rein to enter

upon a study of banking law with possibly no terminal facilities, 
possibly

fearing that it would travel strange lanes of inquiry, perhaps une
arth-

ing situations that would have too great political poise. The House

is in closer check than the Senate, although it is not the desire nor th
e

intent of the Senate Banking Committee leaders to enter upon any

"socialistic" undertakings. It has been rather generally agreed that

some remedial legislation is needed, and this will be sought out 
in as

rational a way as is possible.
Once under way, the investigation either by the Senate or the House

committee will not be altogether governed by conservatism, since it

is not possible to bind the committee membership in following their

own individual wills in the propounding of questions and the demand

for data. At the outset there will be a well defined program of action,

but that probably soon will be deviated from.

Group Operation a Leading Feature.

The McFadden committee will consider branch, chain, group and

holding company banking. The Glass bill will deal with these subjects

in legislativie recommendations. State-wide branch banking in States

where such activity is permitted by law and the placing of restrictions

upon groups acquiring and operating individual banks, including pre-

venting the operators from voting the stock of the banks, will be pro-

posed by the Virginia Senator.
Since group operation of individual banks has been a subject of

considerabe discussion in the Committees, this feature of the Glass

bill will be an outstanding one. But it will also contain other provi-

sions heretofore commented upon, such as the proposal of larger fi
nan-

cial benefits to accrue to banks from their membership in the Reserve

System, making membership more attractive and aiding in stemming

the tide of withdrawals; radical modification of that provision of exis
t-

ing law permitting fifteen-day loans to banks on their promissory

notes, and the exclusion of the Secretary of the Treasury from member
-

ship upon the Federal Reserve Board.
No meeting of the Senate Banking and Currency Committee is sched-

uled for the present week, but it is anticipated that a meeting will

be held next week, despite the suggestion previousy made that it

would be more desirable to await the termination of the tariff bill be-

fore entering upon the banking probe. The situation in the Senate now

is that there is little likelihood of the tariff bill being disposed 
of before

February 15—that seems to be the inside date—the probability being

that a week or ten days beyond that will be required to secure final

action because of the mounting number of amendme
nts that will be

offered.
Senate Committee Impatient.

It can not be said that there is a race on between the
 two committees

as to which shall be successful in getting its investigation under 
way

first, but rather that the Senate committee members 
are becoming im-

patient, for the talk of making this investigation started at least a

year ago. It was rumored about last year that Sena
tor, now American

Ambassador to France, Walter E. Edge, had been successf
ul in staving

off the probe; that there was opposition to its being undertake
n because

of the probable effect on the then soaring market for stock
s. What

might have harpened because of the probe has come about through

other causes, so that excuse is gone.
The Senate Committee recently listened to the suggestions of Mr.

Glass, who told of the near completion of his bill, and fro
m what could

be learned of the executive session it would appear that his views
 were

given a most favorable reception.
On the House side today Mr. McFadden, following his visit to the

President, had a conference with Rules Committee Chairman Snell,

and later stated that he "now hopes for and expect
s favorable action

by the Rules Committee to enable the Banking and Curr
ency Commit-

tee to proceed with an outline of plans for this 
study," which he desig-

nated as "a fact-finding committee, rather than 
an investigating com-

mittee."
When the Rules Committee acts and the House gi

ves him this desired

authority, which will permit the committee to subpoena witnesses and

call for books and papers and employ experts, McFad
den said, he will

extend an invitation to the American Bankers' Associati
on to assign

to the committee its General Counsel, Thomas 
B. Paton, and the Fed-

eral Reserve Board to assign Randolph Burg
ess, Assistant Federal Re-

serve Agent of the New York Federal Reserve
 Bank, and E. A. Golden-

weiser, head of the Statistical and Economic Division of the Board.

These men, it was explained, will act in an 
advisory capacity to the

Committee in the conduct of its study.

"Such determinations as are arrived at as a 
result of this study can

be used as the basis of subsequent legislative action if deemed advis-

able," McFadden declared.
"At the present time, there are pending 

before this Committee bills

to extend branch banking, bills to restrict branch banking, bills to

regulate chain, group and holding company 
banking, and bills to for-

bid these types of banking."

The chairman confirmed his previous 
statement to the effect that this

particular hearing would be confined strictly to the subjects herein

enumerated.

Reference to the banking measures befor
e Congress was

made in our issue of Jan. 25, page 568.

Representative Snell Introduces Resolution For
 Study of

Group and Chain Banking By House Committee—

Offered As Substitute for McFadden Measure.

The following from Washington, appeared in the "Wall

Street Journal" of yesterday (Jan. 31) :
Chairman Snell of House Rules Committee introduced a resolution

which provides authority for Banking and Cur
rency Committee to make

a study of group, chain and branch banki
ng. This is a substitute for a

measure introduced by Representative McFadd
en (Rep., Penna.), which

would have given the Banking and Currency
 Committee power to go

into corporations affiliated with banks in 
addition to making the branch

banking study.
Resolution gives Banking and Currency Committee power to sub-

poena books and witnesses and requir
es the committee to make a report

to the House of its investigation
 with recommendations for legislation.

Rules Committee is expected to repor
t the substitute resolution favor-

ably next Monday.

Senate Action on Tariff Bill—Retains Cimmittee Increase

on Rayon Duty.

In the face of charges that foreign-owned rayon manu-

facturing plants in the United States were piling up enor-

mous profits behind the protective tariff wall, the Senate

on Jan. 27, (we quote from the New York "World") not

only boosted the present duty on rayon, but voted an in-

crease provided in the House bill. The "World" dispatch

from Washington, Jan. 27, added:

The Democratic-Insurgent coalition, formed to oppose the duties

recommended by the Senate Finance Committee, failed again as in

the case of wool, to stand before the dominant 
issue involved by the

location of rayon mills along the Atlantic Seaboard. The ballot on

the proposal to reduce the duty on rayon found Democrats
 voting

with the Republican regulars against it.

The amendment for a reduced rate was sponsored by Senator

Wheeler (D., Mont.), who conducted a one-man fight all day

against the Finance Committee rate. He said it meant a rayon

tariff which would be giving the American Viscose Company a

protection of 75 to 100%. On the basis of in
come tax figures obtained

from the Treasury Department Wheeler plac
ed the net profits of the

Viscose Company in 1928 at $31,645,901, those of the du Pont

Rayon interests at $6,924,591 and the Industrial Rayon Company

at $1,608,027.
The Montana Senator arraigned his Democratic colleagues who,

he declared, were indifferent to the welfare of the American con-

sumer when small mills in their own section
s were concerned, despite

the fact that "the Democratic Party at lea
st was supposed to have

stood for the consumers."

Wheeler's amendment, which was def.tated, 5
2 to 23, provided for

duty of 35% ad valorem on rayon filament and yarns as against

the Senate Committee's rate of 45 cents a 
pound. Wheeler allowed

an additional 5% on plied yarns, as had the Finance Committee,

but he proposed a reduction in the rates on 
finely twisted yarns from

the committee rate of 50% to a sliding 
scale rate of 45 and 50%.

An effort of Senator Simmons to reduce the 
basic rate to 40%

ad valorem was defeated, 37 to 34, and the 
Senate, without further

argument, adopted the rate of the Finance Committee of 45% ad

valorem and a minimum of 45 cents a pound.

On Jan. 28, the Senate increased the tariff rate
 on flax-

seen or linseed oil from 3.7c per pound to 4.5c pe
r pound as

the proper rate to conform with the increase 
made on flax-

seed or linseed oil from 3.7c per pound to 4.5c pe
r pound as

flaxseed duty from 56c per bushel to 65c. The
 New York

"Journal of Commerce," in reporting this in its 
Washington

account Jan. 28, further stated:

The 4.5c rate was placed on the flaxseed oil following a com-

promise between Senators Barkley (Dem.) of Kentucky, and 
Frazier

(Rep.), North Dakota. Senator irazier proposed a duty of 4.8c

per pound in lieu of the committee rate, but this was objected to

by Senator Barkley who suggested a r
ate of 4.3c.

In proposing the increased duty Senator Frazier said that the

flaxseed crushers are the only market in which the farmer may

dispose of his flaxseed, and unless an increased duty is placed on

the imported oil the farmers will not benefit by the increased duty

on flaxseed. His amendment, he declared, "is the fair compensatory

rate in order to give the farmers the benefit of the increased rate

on flaxseed." He added that the increased rate on the oil was advo-

cated by the crushers.

Amendment Increasing Rate on Vegetable Fat
s and Oils Defeated.

The farm leaders were rebuffed in their first test votes on the

vegetable fats and oils duties, however, when an amendment spon-

sored by Senator Thomas (Rep.), I
daho, was defeated by a vote of

49 to 26. His amendment would have increased the d
uty on castor

oil from 3c per pound to Sc per pound 
and place a duty of 41Ac per

pound on linseed oil, or a minimum duty of not less than 55%

ad valorem. He also proposed to place a duty of 3.1c per pound

on palm oil, 4.6c per pound on perilla oil and 3.4c per pound on

sweet almond oil. The Senate bill carries these oils on the free

list. A duty of 8.3c per pound would also have been placed on

poppyseed oil, 4.5c per pound on hemp-seed oil and 5.9c per pound

on tung oil.
Senator Sheppard (Dem.), Texas, opened the fight for increased

duties on the vegetable oils, asking for specific duties equal to 45%

ad valorem and 40% on the oil content of raw materials such as

copra.
The demand for the tariff, Senator Sheppard said, came from the

producers of cotton seed, flaxseed, corn, hogs, beef, soy
a beans, pea-

nuts and milk, comprising by far the more than 6,000,000 farm

families, and to whom it is possible, he declared, by proper tariff

legislation, to increase their returns on such raw 
materials. It would

hell) producers regain a large part of the domestic market now

supplied from foreign sources, he said.

Efforts to increase the duty on cod, herring and 
mcnhadden oils

from Sc per gallon to 15c per gallon were defeated 
without a record

vote. Senator Jones (Rep.), Washington, who sought th
e increase,

pointed out that the imports of these oils during 19
28 have increased

nine times over the imports of 1920 until today they amount to

practically the entire output of the United States. Senator Jones

declared that the increase was backed by the farmers.

Following their defeat for increased tariffs on vegetable oils the

farm leaders held a conference to determine new moves
 in their last

minute campaign for higher agricultural dutise. According to Charles

W. Holman, secretary of the National Co-operative Milk Producers'

Federation, the farm representatives plan a fight for reconsideration

of agricultural duties when the bill comes before the Senate for in-

dividual amendments.

Besides higher fats and oils duties, farm representatives ask for

40% duty on cheese, Sc per pound on casein, and higher rates on

tapioca flour, frozen eggs and meats.

Opposing farm spokesmen are representatives of the soap 
industry,

who want vegetable oils to remain on the free list or else denatured

so that they can not be used for the manufacture of butter sub-

stitutes.
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Stating that on Jan. 29, the Senate coalition of western

Republicans and Democrats failed on four separate roll-
calls to lower the proposed duties on straw hats, the New
York "Times" had the following to say in its advices from
Washington on that date:
A survey of the day, consumed in considering only two items of

importance, prompted Senator Watson of Indiana
' 

the Republican
floor leader, to say, as he was leaving the Capitol, that unless the
Senate made haste the tariff bill would be kept before that body until
Feb. 25, instead of being passed by Feb. 10, as he predicted last
week.
Mr. Watson had breakfast with President Hoover today, and told

him that if Senators persisted in their announced determination to
offer individual amendments, the tariff bill could not be sent to con-
ference before the last week in February.
Senator Barkley, Democrat, of Kentucky, led today's attack on the

increased rates carried in the House bill, and approved by the Senate
finance committee. While about a dozen Republicans supported his
amendments to reduce the duties, six Democrats deserted the coalition
ranks.
The defeat of the amendments caused Senator Smith, Democrat, of

South Carolina, to score the Republicans for imposing new tariff
burdens on the farmer.

Hat "Voted Off Farmer's Head."
"You have voted the clothes off his back," said Senator Smith.

"You attempted to vote the shoes off his feet. Now you vote the hat
off his head."

Senator Heflin, differing with Senator Smith, asserts that the South
no longer opposes adequate protection.
"If we didn't have some protection," said Mr. Heflin, "instead of

half of the people being prosperous and the other half impoverished,
we would all be impoverished. I am not going to open the gates
wide to the products of the cheap labor of Europe."
Advocates of higher rates on straw hats maintained that greater

protection was needed by the domestic manufacturers against Italian
products. The House bill provides for a duty of $4 a dozen and
50% ad valorem on hats, bonnets and hoods composed of straw, chip,
paper, grass, palm leaf, willow, osier; rattan, real horsehair, Cubabark or Manila hemp when blocked or trimmed, and $4 a dozen and60% if sewed. The specific duties are new, the rates of the present
law being 50 and 60% ad valorem, respectively.

Senator Barkley first offered an amendment to substitute a duty of60% for the $4 a dozen and 50% on blocked and trimmed hats. Thiswas defeated by a vote of 36 to 39. Favoring the amendment were22 Democrats, 13 Republicans and 1 Farmer-Laborite. Against it were34 Republicans and 5 Democrats.

Second Amendment Defeated.
Senator Barkley then presented an amendment to substitute a rate of70% for the $4 a dozen and 60% rate on sewed hats. This was de-feated by a vote of 36 to 40.
An amendment by the Kentucky Senator to apply a duty of 60%on blocked or trimmed hats valued at $8 a dozen or less was rejected,by a vote of 38 to 39. A similar amendment applying to sewed hatswas beaten by a vote of 37 to 40.
When adjournment was taken, an amendment by Senator Barkleywas pending to make the duty on sewed hats 88%, which is the figureto which the President, under the flexible tariff, raised the rate onhats valued at less than $9.50 a dozen.
The six Democrats who voted for the increased duties were SenatorsCopeland and Wagner of New York. Ransdell and Broussard ofLouisiana, Walsh of Massachusetts and Kendrick of Wyoming. SenatorCopeland spoke in behalf of the higher rates.
The Senate approved a rate of 45% on braids containing rayon,instead of 90% as proposed by the Finance Committee.
The schedules dealing with materials entering into the

manufacture of hats were further considered by the Senate
on Jan. 30, the action on that day being indicated in the
following which we take from the Washington report to
the "Times":
The Senate coalition, repulsed yesterday in four attempts to amendthe pending tariff bill, returned to the attack today with better results.Due to the efforts of the combination, which represents organizedopposition to increases in industrial rates accompanied by a demandfor upward revision of farm rates, changes were made in paragraph1,505 of the bill dealing with materials that enter into the manu-facture of hats, bonnets and hoods, and in paragraph 1,525 coveringhandkerchiefs, lace fabrics and other lace articles. The votes pro-vided for increases over present duties, but below the rises of theHouse bill and the Senate Finance Committee proposals.The debate was marked by a declaration by Senator Walsh, Demo-crat, of Massachusetts, that, whatever might be the policy of hisparty on the tariff, it was his intention to vote for protective rates ongoods produced by domestic industries now in a depressed condition.There also was a sharp passage between Senators Barkley of Kentuckyand Tydings of Maryland, both Democrats, in connection with pro-posed amendments on hats, bonnets and hoods. Yesterday Mr. Tydingsvoted to reduce duties on such products and today he changed hisposition.
"In view of the fact that on four votes yesterday the MarylandSenator voted for amendments which I offered reducing the tariff onhats. I am frankly disappointed that overnight he has changed hisview," said Mr. Barkley.
The changes made in the bill grew out of amendments offered bySenator Barkley. Chairman Smoot of the Finance Committee hadplanned to call up the provision in the earthenware schedule imposinga duty of eight cents a hundred pounds on cement, which originatedin the House, but debate on the Barkley amendments ran longer thanexpected. Accordingly, discussion of the cement item was deferreduntil tomorrow, and possibly may not be reached until early next week.

Votes on Barkley Amendments.
The first Barkley amendment dealt with the proposed rates of $4 adozen and 60% ad valorem on sewed hats, bonnets and hoods, com-posed wholly or in chief va,lue of straw, chip, paper, grass, palm leaf,willow, osier, rattan, real horsehair, Cuba bark or Manila hemp. Mr.Barkley's motion to strike out the specific rate and to increase the advalorem duty from 60 to 88% was adopted by a vote of 42 to 38.His second amendment, adopted by a vote of 42 to 37, struck out thespecific duty of $4 a dozen on hats, bonnets or hoods, blocked or

trimmed, and increased the ad valorem rate of 50% recommended by theHouse and the Finance Committee to 78%.
By a vote of 43 to 37, the Senate adopted a third Barkley amend-ment providing that sewed hats, bonnets and hoods, wholly or in chiefvalue of any braid not specially provided for, if composed in part ofrayon or other synthetic textile, should bear a rate of 90% ad valoreminstead of $4 a dozen, and 60% ad valorem as carried in the bill asreported. Another amendment, adopted by a viva voce vote, providedfor a rate of 90% ad valorem on blocked or trimmed hats, bonnets andhoods, made in part of rayon or other synthetic textile, in place of therates of $4 a dozen and 50% ad valorem recommended by the Senatebill.

Duty on Handkerchiefs.
A fifth amendment fixed the duty on lace and embroidered handker-chiefs, valued at not over 60 cents a dozen, at 90% ad valorem, insteadof 60 cents a dozen and 40% ad valorem, as proposed by the bill. Asixth amendment eliminated a provision relating to handkerchiefs thatnone should be admitted at a less duty than 75% ad valorem.
A week ago (page 569) we referred to the Senate action

In voting, on Jan: 24, to keep hides, leather and shoes on
the free list. In addition to the Oddie amendments which
we noted were rejected on Jan. 24, the "Times" dispatch
from Washington on that date further reported as follows
the action on other amendments:

Vote on the Borah Amendment.
Senator Borah's first amendment to strike out Section 1,530 and puthides, leather and boots and shoes on the free list was adopted by avote of 46 to 28.
Senator Borah's second amendment to strike out Section 153, whichprovided for a 40% ad valorem duty on leather bags, pocketbooks andother leather articles, was adopted without a roll-call. This amend-ment also restored the items to the rate of 30% ad valorem, as in thepresent law. The House had voted to increase the duty to 35%.

Changes in Glove Rates Voted.
Senator Borah offered a third amendment to restore the existing dutieson gloves as carried in Paragraph 1532. Senator Thomas, of Okla-homa, amended the amendment to give some gloves a higher duty than

the existing law, but in most respects the duties are similar to theexisting law. '
The Senate Finance Commitee's proposal to restore the

present levy of 40% on carillons, which the House cut in
half, came before the Senate on Jan. 24, but a vote was put
off until the following day. Senator Norris, Republican, of
Nebraska, proposed an amendment to cut the duty to 20%,
but to apply it only to carillons of twenty-five bells or more,
and to allow any one desiring to import carillons for phil-
anthropic, charitable or patriot purposes to do so free of
duty. The Associated Press dispatches from Washington
on Jan. 25, referring further to the proposal said:
Senator Norris, in offering his amendment for a lower duty on caril-lons, said the University of Chicago desired to buy a foreign carillonof about sixty-five bells, worth $200,000, but under the present lawwould have to pay a duty of $80,000.
Senator Fletcher, Democrat, of Florida, offered an amendment toremit duties collected on all carillons of more than thirty bells eachimported in the last five years, but the proposal was ruled not in order.He said he would propose the amendment again after the Treasuryappropriation bill reached the Senate floor. If adopted, it would refundthousands of dollars in duties paid on seven or eight carillons importedby American colleges and churches and by wealthy Americans for dona-tion to various communities and educational institutions.
Heirs of the late Edward Bok of Philadelphia, who donated a carillonfor the Singing Tower at Mountain Lake, Fla., would receive abolt$33,000 under the Fletcher proposal.

According to the "Times" advices from Washington, Jan.
25, members of Congress and other Federal officials return-
ing from abroad will no longer receive tariff exemption
"courtesies" or freedom of the port, if an amendment in-
corporated in the tariff bill by the Senate that day becomes
a law. The "Times" said in part:
On more than one occasion in the past few years Congress has beenaroused by reports, followed by grand jury action, that members of theHouse had brought in alleged contraband liquor.
No protest was uttered when Senator Harrison, Democrat, of Missis-sippi, offered the -amendment, which was adopted by a viva voce vote,restricting the privilege of freedom from customs examination to foreigndiplomats.
Mr. Harrison stated emphatically that his motion was aimed at Sen-ators and Representatives in Congress. The amendment reads:"Provided, that no courtesy of the port, free entry or special privi-leges or preferences in the examination of merchandise or baggageshall hereafter be extended to any person whomsoever who is subjectto the payment of customs duties."
The Senate also adopted, but after much debate, an amendment re-taining provision of existing law allowing returning citizens to bringin duty free personal articles not exceeding $100 in value. The FinanceCommittee had raised the exemption to $200.
An amendment by Senator Couzens, Republican, of Michigan, todeny exemption in any amount was defeated by 43 to 19. Mr.Couzens asserted that the privilege had been abused, especially byAmericans living along the Canadian border. There were 15,000,000crossings every year by men and women who live in Detroit and workin Canada, he said, and many of these persons did their buying inCanada
' 

importing in the aggregate a large amount of goods withoutpaying duty.
Chairman Smoot of the Finance Committee told the Senate thathe favored exemption to the amount of $100, but that he was notin favor of increasing it to $200.
A motion by Senator Tydings, Democrat, of Maryland, providing"that a resident of the United States shall not take advantage of theexemption herein granted within a period of thirty days from the lastexemption claimed," was adopted by 40 to 36.
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The Senate passed an amendment fixing a rate of 25% ad valorem on
carillons of less than thirty bells. The motion was by Senator Norris,
insurgent, of Nebraska. The Finance Committee recommended the
present 40% duty, which the House had cut to 20%. By the motion
carillons of thirty or more bells shall be admitted free if imported for
religious, educational or charitable institutions.

Senator Copeland, Democrat, of New York, supported the 40% rate,
insisting that the higher duty was essential for the protection of a
maker of carillons at Troy, N. Y.
On motion of Senator Copeland, the Senate amended Paragraph

1812, which provided that norks of art, other than rugs and carpets,
made after 1700 and prior to 1800 should be admitted free. Mr.
(;opeland argued that the enactment of this provision would impose a
duty on works of art made during the Empire period, and the free-
entry provision was made to apply to works of art produced before 1830.

Other changes made were the transfer of typewriter ribbons and
typewriter spools from the free to the dutiable list.

Maine Public Utilities Commission Holds Capitaliza-
tion of Bond Discount Unsound in Refusing
Petition of Central Maine Power Co.

Holding that bond discount, or the difference between par
Value and the selling price of a bond, is not subject to capital-
ization by public utilities companies, the Maine Public
Utilities Commission has dismissed on Jan. 18 a petition by
the Central Maine Power Co. for authority to issue 7,913
shares of common capital stock for the refunding of obliga-
tions incurred in providing $791,386 for the discount on
several bond issues. Advices from Augusta, Me. to the
United States Daily state:
The capitalization of bond discount encourages the practice of selling

bonds at prices below the true value for profit-taking purposes, the Com-
mission said.
"We believe the pursuance of such a policy," the order of the Commission

stated, "Is not only unsound but that under the statute the total securities
authorized by this Commission should be on a parity with the total of the
Permanent assets necessary for the utility to perform its service to the public

Polley Held to be Sound.
"This is the only sound policy on which to proceed for the benefit of

utility, the investor and the general public alike. The days of over-capital-
ization are not so far behind us as to permit us to forget the evil effects that
followed the unrestricted floating of securities.
"Bond discount is a temporary matter, not a capital charge, and should

not be financed by securities which will form a part of the utility's perma-
nent capitalization. Manifestly, bond discount is a form of interest and as
such belongs with other Interest charges as a deduction from income. In
other words, out of the return on the investment should be paid the interest
for the use of funds borrowed to purchase the investment.
"The Commission cannot emphasize too strongly that the investment or

capital account of the utilities of this State must be kept clear of all itsms
that do not represent true and permanent assets, nor can they be permitted
to include therein charges that in any degree indicate a duplication of
costs."

Louisville & Nashville Pay Raise.
According to Richmond, Va, advices published in the

"Wall Street Journal" of Jan. 23 an increase of 2 cents an
hour has been granted 5,800 clerical employees, gatemen and
callers of the Louisville & Nashville RR. Increase in pay-
roll4 for 1930 will reach $283,968, John M. Scott, Executive
Chief Clerk in the office of Whitefoord R. Cole, President,
stated.

Pennsylvania RR. Gives Additional Work to Shopmen
Through Inauguration of 6-Day Week.

The following is from the Philadelphia "Record" of Jan. 30:
Additional employment will be given railroad workers by the latest move

of the Pennsylvania System placing shops in the Western and Central re-
gions on a six-day week.
More than 5,500 employees, heretofore working seven days a week, are

affected by the order, creating a proportional number of new jobs to be

The work-week change, effective Feb. 1, was brought about by agree-
ments between the railroad and the regional committees of the shop crafts.

House Adopts Resolution Calling for Investigation by
Committee Into Railroad Holding Companies.

The House of Representatives adopted unanimously, on
Jan. 24, the resolution of Representative Parker (Repub-
lican) of New York calling for an investigation by the
Committee on Inter-State and Foreign Commerce (as a
basis for legislation) into the ownership and control of
railroad securities by holding companies. The resolution
reads as follows:

Resolved, That for the purpose of obtaining information necessary as a
basis for legislation, the Committee on Inter-State and Foreign Commerce,
as a whole or by sub.committee, is authorized to investigate the ownership
and the control, direct or indirect (through stock ownership or control or
otherwise), of stock securities or capital interests in any common carrier
engaged in the transportation of persons or property in inter-State com-
mence by holding companies, investment trusts, individuals, partnerships,
corporations, associations, and trusts, and the organization, financing,
development, management, operation, and control of such holding companies,
investment trusts, partnerships, corporations, associations, and trusts,
with a view to determining the effect of such ownership and control on
inter-State and foreign commerce, and, to the extent necessary to determine
the effeet of such ownership and control, to make like investigation of
common carriers so engaged.

The committee shall report to the House the results of its investigation,
including such recommendations for legislation as it deems advisable.
For such purposes the committee, or any sub-committee thereof, is

authorized to sit and act at such times and places in the District of
Columbia or elsewhere, whether or not the House is in session, to hold
such hearings, to employ such experts, and such clerical, stenographic,
and other assistants, to require the attendance of such witnesses and the
production of such books. papers, and documents, to take such testimony,
to have such printing and binding done, and to make such expenditures
as it deems necessary.
The Inter-State Commerce Commission recommended in

its recent annual report an investigation of holding com-
panies of railroads.

Proposed Wabash System "Phantom" From Legal

Point of View Says F. J. Lisman—Sees Necessity
of Prying Every Line in it From Adverse Interests.

The proposed Wabash System, or System VII under the
Inter-State Commerce Commission consolidation plan, is
the most interesting suggestion for a railroad system in
the plan, in the opinion of F. J. Lisman, head of F. J. Lis-
man & Co., but is so difficult of accomplishment from a
legal point of view that "one wonders who was the Jules
Verne who conceived it." Mr. Lisman says:
"The suggestion to merge the Seaboard and Norfolk & Western with

the Wabash and Lehigh Valley is rather startling to the imagination,
especially too as every part of this proposed system, except the Seaboard
Air Line, is now controlled by adverse interests, including the Wabash

"As the matter stands it is a phantom. Every essential part of im-
portance has to be pried loose from adverse interests. It is not impossible
that we will see a greater Wabash system and that it will not take as
long to realize as it did Jules Verne's Twenty Thousand Leagues Under
the Sea, but the real start toward it is not likely for several years
to cane."

Regarding the consolidation plan as a whole, Mr. Lisman
has the following to say:
"Its promulgation has had curious effects and repercussions; as usual,

a definite stand on a highly controversial subject develops more criticism
than praise. In consequence it would seem as though the desire for mergers
on part of the public and on part of Congress may now actually be
diminishing.
"The Inter-State Commerce Commission should not be blamed for this;

it had asked Congress to amend the law which made it mandatory to
bring out such a plan and Congress did not act. The Commission did its
best, and its report distinctly says: 'While a clear majority of us,
although not always the same majority, have agreed as to each part of the
plan proposed, not all of us have agreed as to all its parts, but all concur
in the result.'
"The Commission has a great many problems to solve. Undoubtedly it

felt that all minds would probably never meet on all the problems
connected with consolidations; therefore, presumably, it proceeded to
vote to get the plan off its hands.
"The 'concurring in part' opinions of several of the Commissioners are

really dissenting opinions which, within the body of the Commission, are
reported as sometimes being called 'grouching concurrences'.

"If, in 1920 the matter of allocating all the railroads of the country
into a limited number of systems had been left to all the railroad
presidents or to any given number from three upwards, very probably
they would not have agreed on any plan thus far and probably never
would. The same remark would apply to any given number of the people
(including the writer) who have indulged in the favorite indoor game of
drawing up railroad consolidation plans."

Circuit Court of Illinois Refuses to Dissolve Injunction
Against John L. Lewis of United Mine Workers of
America—Right of President to Revoke District
Charter Involved.

Judge Norman L. Jones in the Circuit Court at Spring-
field, Ill., on Jan. 23, refused to dissolve the temporary
injunction against John L. Lewis, International President
of the United Mine Workers of America, obtained by State
President Harry Fishwick when Lewis sought to depose
Fishwick and his lieutenants on charges of insubordination
and misconduct in office. This is learned from Springfield
advices to the "Journal of Commerce," which also had the
following to say:

The decision was on a bill of equity and not on the validity of the
injunction itself. When Mr. Fishwick won the injunction, Lewis petitioned
for a dissolution. Judge Jones's decision to-day was on the Lewis petition.
Hearing on the injunction itself was set aside early in the controversy.
A ruling on the injunction is unlikely for some time, since it is expected
that Mr. Lewis will appeal his dissolution motion. The case can remain
in the courts for years.

Gain for State Group.
The decision is a victory for the Fishwick group. Judge Jones went into

the ease at great length in his opinion but did not question the jurisdiction
of the International body.
"That the Presidency of the International Union bzu a right to revoke a

charter, subject to the approval of the International Executive Board is
beyond doubt," Judge Jones said. "But at the very outset we are con-
fronted with the question as to whether or not the action of the President,
as disclosed by executive order, was in fact a revocation of a charter or a
subterfuge employed to circumvent the constitutional provigion that district
officers can be removed only after charges and trial before the district
Executive Board,

Cancellation Not Intended.
"It is obvious that the order never was intended to complete cancellation

of the District's charter, or a withdrawal of any of the substantial powers
and prerogatives granted by the charter."
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. The opinion says that the executive order, by which it was sought to

oust the Illinois officers and supplant them with officers named by Presi-

dent Lewis, was in effect an effort to accomplish indirectly what could

not have been done directly. With regard to the contention that the

ousted State officers could not, under the law, resort to the civil courts

for redress, Judge Jones said:
"Under the circumstances the complainants not only had the right

to resort to a court of equity, but they had no other place to go."
The ouster order of President Lewis permitted the membership, terri-

torial rights, contracts and property rights to remain intact, the decision

says. The order also set out that the International Union owes and is

willing to pay $50,000 to the district.

Life of Group Intact.

"In the district it will be seen," the opinion continues, "that all of the

life and virility of the organized body is preserved and not a function

has been destroyed. The only way by which it is claimed to be affected

is by an alleged administratable change accomplished by the removal

of elected and appointed officers of the district. When a charter is

revoked, the vacation of officers and the removal of incumbents may be

incidents attendant upon the dissolution of the structure, but in no sense

are they the principal and only one. It is, indeed, beyond my compre-

hension to understand how it can be seriously contended that the Charter

of District 12 has been revoked when not a thing in the entire structure

of the organization has been abolished or destroyed. The sole and only

thing attempted was the removal of the head officers of the district

organization.
"The conclusion appears inevitable that the so-called executive order,

according to its terms and the admissions of the answer, as well as by

logic, did not revoke and was not intended to revoke the charter. It was

employed as a means of deposing certain of ficera of District 12. I, there-

fore, conclude that there has been no actual revocation of the District

Charter and that it is in full force and effect."

President's Rights Unquestioned.

In answer to Lewis' contentions, the opinion says that the President's

right to revoke the charter of a District, subject to the approval of the

Executive Board, is undoubted, but it does not follow that he has the

right to summarily dismiss duly elected district officials. The court says

that the officers of District 12 were never charged or tried before the

Executive Board.
In conclusion, the opinion says:
"Under the circumstances, the complainants not only had the right to

resort to a court of equity but they had no other place to go. Because
of the views here expressed, it is unnecessary to decide whether the Inter-

national constitution has lapsed by its own limitations, or whether the

complainants were guilty of insubordination and other malefactions as

set forth in the purported order of revocation.
"It is enough that upon a consideration of the motion to dissolve

the temporary injunction, the Court is of the opinion from the weight

of the evidence that the injunction should be continued in effect until
the final hearing of the whole case. The order of the Court is that the
motion to dissolve the temporary injunction is denied."

Nearly Three Billion Paid by New York Life Insurance

Co. Since 1845 in Settlement of Death Claims—

Company Invested 8600,000 Per Business Day in

1929.

An average of $600,000 per business day, or a total of

approximately $184,000,000, was invested by the New York

Life Insurance Co. in 1929, it is announced by Darwin P.

Kingsley, President. The announcement, issued Jan. 22,

says:
The investment was made in mortgage loans in the United States and

Canada, in government bonds, and in selected securities of leading industries,
public utilities, and railroads.
Of the total of $69,672,770 invested in mortgage loans during the year,

$19,636,210 was placed in residential loans distributed throughout 287 cities

in the United States and Canada, $21,785.9C0 in business property loans,

and $28,270,660 in apartment house loans.
More than $56,286,300 was invested in the bonds of municipalities, rail -

roads, public utilities and industrial corporations, and by investing $20,874,-

249 In preferred and guaranteed stocks the company took advantage of the

recently passed law which permits life insurance companies to invest in pre-

ferred or guaranteed stocks of corporatl ins which during each of the five

Years preceding have earned at least 4% on all of its capital stock outstand-

ing.
On Jan. 1 1930, the total investment of the company in mortgage loans

amounted to $560,476,778, while the total investment in bonds was $671,-

226,342.
Sinze 1845. when the New York Life was organized, the company has paid

in settlement of death claims, $1,040.000,000. It has paid to or on account

of living policy-holders in the form of dividends, matured endowments,

surrendered policies, etc more than $1,935,000,000, palling a total paid to

or on account of policy-holders and in settlement of death claims of more

than $2,976,000,000.

New York Chamber of Commerce Names Committee to

Consider Railroad Consolidation Plan of Inter-State

Commerce Commission.

Leonor F. Loree, President of the Chamber of Commerce

of the State of New York, on Jan. 30 announced the ap-

pointment of a special committee on Railroad Consolidation

'to consider the consolidation plan proposed by the Inter-

State Commerce Commission and to report to the Chamber

as soon as possible. Mr. Loree was authorized to appoint

the committee at the last meeting of the Chamber on Jan.

2. Because of his position as head of one of the large

railroads of the country and the fact that he now has an

application with the Inter-State Commerce Commission for

approval of a New York-Chicago short line, Mr. Loree de-

'voted particular care to the personnel of the Committee.

He appointed Samuel W. Rayburn, a merchant, as chair-

man and the other members are Thomas C. Desmond, con-

sulting engineer; George 0. May, accountant; Charles H.

Sherrill, former attorney-general of New York State, a
cotton manufacturer; and George S. Silzer, former governor
of New Jersey, a banker. The committee will meet at once
to organize and map out a plan of procedure.

Annual Meeting of Investment Bankers Association of
America to Be Held in New Orleans,

The Board of Governors of the Investment Bankers' As-
sociation of America announce that New Orleans has been
chosen as the meeting place for the annual convention of the
Association. The dates have not yet been definitely decided
upon, but the convention is expected to be held the latter
part of October. The St. Charles and Roosevelt Hotels will
house the delegates and the convention headquarters will
be set up in the latter. The following New York bankers
have been appointed to the Association's Railroad Securities
'Committee for the ensuing year: George C. Clark, Jr.,
Clark, Dodge & Co., Chairman; Arthur M. Anderson, J. P.
Morgan & Co.; Earle Bailie, J. & W. Seligman & Co.; John
A. Clark, Wood, Struthers & Co.; M. F. Connors, L. F.
Rothschild & Co.; Jerome J. Hanauer, Kuhn, Loeb & Co.,
and Henry S. Sturgis, First National Bank of New York.

Plans Proceeding for Annual Convention of American

Bankers Association at Cleveland Sept. 29-Oct. 8.

J. R. Kraus, Vice-President and Executive Manager of

the Union Trust Co., and President of the Reserve City

Bankers, has been chosen Chairman of the Executive Com-

mittee in charge of preparations for the annual convention

of the American Bankers' Association, which will be held

this year in Cleveland, Sept. 29 to Oct. 3. "The American

Bankers' Association has not met in Cleveland for 30 years,"

said Mr. Kraus. "It is singularly appropriate that It should

be among the first conventions to arrive in Cleveland at the

new Terminal Station."

Mr. Kraus began his banking career at the age of 15 as a
marker for the stock and grain board of Crumb & Baslang-

ton, a private banking and brokerage office in Cleveland.
He became Assistant Cashier of the American Exchange

National Bank in 1897, and two years later led in the
organization of the Bankers' National Bank. This bank

later consolidated with the Euclid Park National Bank,

which later merged with the First National Bank, and in
1921, with several other banks, became the Union Trust Co.
At the American Bankers' Association convention, at San

Francisco, Calif., last year, Mr. Kraus had the honor of
inviting that organization to come to Cleveland for their

1930 convention. Plans are being made for 7,000 delegates
and their wives. Tentative arrangements are that the
convention headquarters will be located in the Cleveland

Hotel, which adjoins the new Terminal Building. The

convention meetings will be held in the Public Hall.

F. W. Sargent of Chicago & Northwestern Ry. on

Effect on American Industry of "High Tide"

Taxation.

With State and local governments increasing their ex-

penditures and taxes per capita by leaps and bounds, and
with industry forced to bear a large share of the burden

which they impose, a general reduction in taxes is abso-

lutely essential to the prosperity of American business,
according to Fred W. Sargent, President of the Chicago &
North Western Ry. Co. "The Executives' iService Bulletin,"

published by the Metropolitan Life Insurance Co., thus indi-

cates the point of comments by Mr. Sargent, which it pub-
lishes as follows in Its January issue under the title, "Taxes
and Business—The 'High Tide' of Federal, State and Local

Taxation and Its Effect on American Industry":

With the Federal Government moving definitely toward a reduction of
taxes for the relief of industry, two questions arise which are of vital
Importance not only to government and industry, but likewise to every
American taxpayer.

The first Is: "To what extent, actually, is industry entitled to relief;
and bow far may the Government safely go in reducing corporate taxes
now?"
The second is: "What about State and local taxes?"

An examination of the records demonstrates conclusively that taxes
have been constantly and regularly getting higher and more burdensome
during the past decade. In 1913 our total taxes in the United States
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amounted to $22.73 per capita. In 1927 these had risen to $76.52 per
capita. And, although the Federal Government has been making some
progress in reducing expenditures, our State and local governments are
increasing theirs by leaps and bounds and taxes per capita accordingly.

In 1926 the manufacturing industry, represented by corporations, paid
47.53% of the income tax, and the manufacturing industry, represented
by individuals, paid 7.37%. Combined they paid 54.90% of the total
income taxes collected by the Federal Government. Transportation and
public utilities, represented by corporations, paid 18.59% and individuals
1.50%, or a combined total of 20.09%.
In 1926 the gross sales or productions of manufacturers amounted to

$63,000,000,000, and manufacturers paid in taxes 3.17% of this amount.
This includes customs duties and sales taxes as nearly as can be approxi-
mated. In the same year, 1926, the railroads paid $388,922,856 in taxes,
which amounted to 6.093% of their gross income.
The manufacturing and transportation industries, including public

utilities, together in 1926 paid 74.99% of the total income taxes that
were collected, and of the 74.99%, corporations paid all but 8.87%,
or 66.12%.

I cite the foregoing percentages not to intimate that they are unjust as
between the various classes of industries that paid this large proportion
of the income tax, but merely to emphasize the burden they impose—a
burden which, in my opinion, is going to handicap American industry in
the ever-increasing intensity of world competition, unless some relief is
promptly granted. Total railroad taxes now amount close to $400,000,000
per annum, as compared to $122,000,000 the year before the World War.

If American railroads are to compete with their neighbors across the
Canadian border in the general level of rates, they must find a way to
hold their costs to a comparable basis. Likewise, our manufacturing indus-
tries must each year look more and more to an increase in foreign com-
petition both at home and abroad. While, generally speaking, manufac-
turing plants in foreign lands are not so efficiently organized for quantity
production as ours at home, yet each passing year sees a narrowing of the
margin of difference on this account, and we may look for a rapid increase
in the intensity of foreign competition. If we are to hold and enlarge
our place in the commerce of the world, it is important that we take
immediate steps looking to a reduction of the costa entering into
production.
When in the management of our industries we find it necessary to reduce

expenses, we look first for the causes of the largest percentage of the
outgo. Applying this rule to our tax problems and having in mind the
data heretofore quoted, the importance of immediate relief for corporations
is apparent. It opens the doors for controversial discussion, of course,
especially as to how and where reductions should be applied; but there
ought to be no controversy upon the broad principle involved. Fortunately
the Secretary of the Treasury has already recommended certain reductions
in corporate taxes and discussion on that point would be ill-timed here.
We come therefore to the question: How far may the Government safely
go in reducing corporate taxes now?

The War Debt.
From the years 1919 to 1929, inclusive, our Federal Government reduced

its interest-bearing debt by $9,700,000,000. This is at an average rate of
almost $1,000,000,000 a year. I believe one is safe in stating that never
before in the history of the world has any country attempted such rapid
reduction of its debt or imposed taxes upon its citizens and its industry
for the purpose of paying off a debt with such great rapidity.

The debt of the United States Government reached its maximum, I
believe, in August 1919, when it amounted to the huge sum of $26,-
348,000,000. Since that time and up to June 30 1929, $9,710,000,000
bad been paid off, leaving the total Government debt on that date $16,-
638,000,000. Of this amount, $768,000,000 consisted of debts created
before the war. Deducting also the funded obligations of foreign countries,
amounting to $11,570,000,000, therefore, the total of our war debt, some-
times referred to as the domestic part of the debt, is now only $4,300,-
000,000. In other words, assuming that foreign countries will pay their
obligations, and applying these obligations against our own war debt, it
leaves but $4,300,000,000 to be provided for by the taxpayers of the
United States.

Now, the largest portion of the funds which the Government has up
to this time secured for the retirement of the national debt has come
from the Treasury surpluses—collection from taxpayers over and above total
Governmental requirements. For the years 1923 to 1929, this surplus
amounted to $2,662,912,000. The second largest amount has come from
the sinking fund which was created by Congress effective July 1 1920.

Compilations made by the Tax Department of the United States Chamber
of Commerce show that the sinking fund, plus the payments to be received
from foreign countries, should retire the entire domestic part of our debt,
to wit, the $4,300,000,000, at a time not later than 1936, or in six more
years. It is also shown that the sinking fund alone should retire this part
of our debt not later than 1939.

If, therefore, we deal only with the domestic part of the debt, to wit,
$4,300,000,000, and continue the sinking fund on its present basis, it
should be sufficient to pay off all we owe over and above that which
we have coming from foreign countries, in a period of nine years.
From the above it is quite plain that the Federal Government has been

working in the right direction and that rather consistent efforts have
been made to reduce the tax burden of the American people and American
business. It is also plain, however, that if American business is to receive
the assistance it urgently needs, further tax reductions must in some way
be made.

Whether these may best be accomplished through additional improve-
ments in Federal machinery that will produce a smaller budget, or by
other means—for example, through reduction of the annual surplus abovereferred to—is a question upon which forward-thinking citizens havevarious ideas. With proper appreciation on the part of Federal Govern-ment officials, supported by intelligent opinion on the part of businessand the public generally, American ingenuity will find some means of
meeting the situation unquestionably. In the meantime, we should con-centrate our attention upon State and local taxation to the end that it willfollow the downward trend of Federal taxes, irrespective of the futurecourse pursued by the Federal Government

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Two New York Stock Exchange memberships were re-

ported posted for transfer this week; that of Arthur Herzog
& Richard B. Ayer for $390,000, a decline of $8,000 from the
last preceding sale, and that of J. Horton Ijam to Alexander
J. Burns for $390,000.

Arrangements were reported made this week for the sale of
a Chicago Stock Exchange membership for $30,000. Last
preceding sale $24,000.

Two New York Coffee & - Sugar Exchange memberships
were reported sold this week; that of Woodward Bertram to
Nathan Horwitz for $14,000, off $1,000 from the last pre-
ceding sale. The second membership of Chas. Slaughter was
sold to Neville G. Hoyt & Co. for $14,500.

Two memberships were sold on the New York Cotton Ex-
change yesterday (Wed.) at advances of $1,000 and $500.
Elwood P. McEnany, of Bond, McEnany & Co., purchased,
for another, the seat of Henry T. Dumbell, of Munds &
Winslow, for $22,000, and William N. &hill, for another,
paid $21,500 for the seat of Harold A. Sands.

United States Trust Co. o- f New York announces the
resignation of William G. Green, Vice-President, and the ap-
pointment of George Merritt as an Assistant Secretary, both
effective Feb. 1.

William A. Read, Jr. who retired from the firm of Dillon,
Read & Co. December 31 1929 was on Jan. 28 elected a Vice-
President of the Central Hanover Bank & Trust Co. of
New York. Mr. Read will be in charge of the office of the
company at 60th Street and Fifth Avenue. Mr. Read is a
son of William A. Read, founder of the firm of William A.

Read & Co., the predecessor of Dillon, Read & Co.

The Guaranty Co. of New York announces the appoint-
ment of Charlton B. Hibbard as Vice-President, and of
Robert G. Rouse and John J. Buckley as Second Vice-Presi-
dents. Mr. Hibbard has been Vice-President, Treasurer and
a Director of Peabody, Smith & Co., Inc.; Mr. Rouse was
formerly Assistant Manager of the Guaranty Company's
Buying Department, and Mr. Buckley was Manager of the
Investment Advisory Department.

Walter, W. Tinsley has been appointed an Assistant Man-
ager of the Credit Department of The Equitable Trust Co.
of New York.

A special meeting of the sto- ckholders of the Underwriters
Trust Co. will be held on Feb. 11th to act on the proposal to
merge the Sixth Avenue Bank with the trust company. The
merger has been authorized by the directors of both insti-
tutions and r pproved by the New York State Superintendent
of Banks. The name Underwriters Trust Co. will be re-
tained by the continuing institution. The trust company
will increase its capital from $1,000,000 to $1,675,000.

At a meeting of the Advisory Board of the Fifth Avenue
and 29th Street office of the Chemical Bank & Trust Co.,
New York, C. Morton Whitman, President of Clarence Whit-
man & Sons, Inc., was elected Vice-Chairman of the Advisory
Board to succeed Robert Lynn Cox, Vice-President of the
Metropolitan Life Insurance Co. whose death occurred re-
cently. Darwin P. Kingsley, President of the New York
Life Insurance Co., is Chairman of the Advisory Board at
that office.

An application to the New York State Banking Depart-
ment by the International Germanic Trust Co. of New York
to change its name to the International Trust Co. has been
approved and the new title became effective Jan. 21.

The new State Banking Co., controlled by the State Title
Mortgage Co., opened for business on Jan. 20 with a capital
of $2,000,000 and surplus of $500,000. As indicated in our
issue of Jan. 18, page 413, James F. Herson, who resigned as
chief examiner of the Federal Reserve Board at Washington,
is Executive Vice-President.

According to the "Herald - Tribune" of Jan. 21 the new
Park Row Trust Co. of New York, now being organized by a
group of directors of the Plaza Trust Co. and in which nu-
merous depositors in the defunct Clarke Brothers Bank are
participating, will open for business on March 1, if the alter-
ations to the quarters at 154 Nassau Street can be completed
by that time. M. H. Cahill, President of Plaza Trust,
heads the organization committee for the new bank. The
item quoted further said:

Clarke Brothers' depositors were allotted 49% of the capital stock of thenew bank, the Plaza group underwriting the controlling 51%. Any of their
allotment of the capita) stock not subscribed for by the Clarke depositors
will be made available to business men in the neighborhood of the new bank ,
Mr. Cahill said.
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An item regarding the organization of the Park Row Trust
Co. appeared in our issue of Dec. 14, page 3743.

The directors of the Lafayette National Bank of Brooklyn
announce the appointment of Charles P. Ahles as Auditor.
Mr. Ahles will assume control of audits and accounts at all
four offices of the Bank with headquarters at the Borough
Hall office, 100 Livingstone Street. Mr. Ahles' banking
experience covers a period of more than twenty years. He
started in 1907 as a messenger with the National Bank of
Commerce in New York and was later associated with the
Auditing Department of the American Exchange-Pacific
National Bank. Upon the merger of the latter with Irving
Trust Co. he continued in the Accounting Department. He
entered the employ of the Lafayette National Bank in March,
1929.

Directors of the Marine Midland Corporation (organized
last year by New York and Buffalo financial interests and of
which George F. Rand, President of the Marine Trust Co. of
Buffalo, is President) meeting Jan. 29 declared a dividend of
30 cents per share on the stock of the Corporation payable
Mar. 31 to stockholders of record Mar. 1. Thos. A. Wilson,
President of the Peoples Trust Co., Binghampton, N. Y.,
was elected a director of the Marine Midland Corporation.
Mr. Wilson served as Mayor of Binghampton from 1920-
1923 and is a past President of the Binghamton Chamber of
Commerce.

The consolidation of two Clayton, N. Y., banks, the
National Exchange Bank and the First National Bank,
both capitalized at $50,000, was consummated on Jan. 25.
The new organization is known as the First National Ex-
change Bank of Clayton and is capitalized at $100,000.

The New York Community Trust on Jan. 2 occupied en-
larged quarters at 63 Park Row. Since 1927 the Trust had
been located at 149 Broadway. Clarence H. Kelsey and
Thomas Williams are Chairmen of the Trustees" and Dis-
tribution Committees of the Trust, which administers chari-
table funds with the participation of 23 banks and trust
companies as custodians.

The Westchester County National Bank a Peekskill,
N. Y., announces that at the annual meeting held Jan. 14
the following officers were named: Cornelius A. Pugsley,
President and Chairman of the Board; Chester D. Pugsley,
Vice-Chairman of Board; Frederick I. Pugsley, Vice-Presi-
dent; H. Alban Anderson, Vice-President and Trust Officer;
Bartow B. Seymour, Cashier; William E. Palmer, Elbert J.
Ulm, G. Frank Underwood and Arthur C. Lee, Assistant
Cashiers. The following directors were chosen: Cornelius
A. Puglsey, William L. Dyckman, Frederick • I. Pugsley,
Thomas A. Dain, Dr. J. Russell Foshay, Chester D. Pugsley,
W. Delavan Baldwin, Everett T. Young and Edward J.
Walsh.

Because of large outside interests, Henry Barnard de-
clined re-appointment as Chairman of the Board of Direc-
tors of the Lincoln-Alliance Bank & Trust Co. of Rochester,
N. Y., at the annual meeting of the directors on Jan. 24,
and Thomas E. Lgnnin, heretofore Vice-Chairman of the
Board, was appointed Chairman in his stead, according to
the Rochester "Democrat" of Jan. 25. Mr. Barnard will
retain his interest in the affairs of the trust company,
remaining on the directorate, and has not disposed of any
of his holdings, it was stated. Mr. Lannin, who started
In the Alliance Bank (predecessor of the Lincoln-Alliance
Bank & Trust Co.) as a messenger, and advanced through
successive promotions to Vice-Chairman of the Board, now
becomes Active Chairman, directly in charge of the trust
company's policies. The office of Vice-Chairman of the
Board, it was stated, was not filled. All the other officers,
headed by Raymond N. Ball, President, were re-named.

Edward M. Riggs and Samuel R. Campbell were appointed
Assistant Secretary and Assistant Treasurer, respectively,
at the annual meeting of the directors of the Utica Trust &
Deposit Co., Utica, N. Y., on Jan. 15, according to the Utica
"Press" of Jan. 16. The other officers of the bank were
reappointed, as follows:

J. Francis Day, Chairman of the Board; Graham Coventry, President;
Charles J. Lamb, Vice-President; George W. Williams, Vice-President and
Trust Officer; Grover C. Clark, Secretary; Herbert F. Huntington, Treas-
urer, and Floyd E. Ecker and Harold P. Thomas, Assistant Secretaries.

At the annual meeting of the stockholders of the Berk-
shire Loan & Trust Co. of Pittsfield, Mass., its 35th, it was
voted to drop the word "loan" from the title, according to
advices from Pittsfield on that day, printed in the Spring-
field "Republican' of Jan. 15. The directors of the com-
pany at their annual meeting the same day reappointed
all the officers, headed by Judge Charles L. Hibbard as
President.

The proposed merger of the American Trust Co. of Boston
with the First National Bank of that city, indicated in our
issue of Jan. 4, page 64, was approved by the stockholders of
both institutions at special meetings held Jan. 27, according
to the Boston "Transcript" of the same date. The trust
company has 15,000 shares of capital stock of the par value
of $100 a share ($1,500,000) and in exchange for them the
First National Bank is to give 50,000 shares of the par value
of $20 a share. Under the merger plan, the latter will in-
crease its capital from $43,500,000 to $44,500,000 the 50,000
new shares to be used to pay for the stock of the trust com-
pany on the basis of three and one-third shares of First
National Bank stock for each share of American Trust Co.
stock. Continuing the Boston paper said:
Stock of the Old Colony Trust Co. and of the First National Old Colon,'

Corp. is now held by trustees or otherwise for the benefit of holders ot
shares of the First National Bank. This beneficial interest goe with the
present shares but will not be attached at data of issue to the new shares
of the bank. However, in order that similar benefits may be acquired.
prior to the date when the consolidation I made effective assets of the
American having approximately $800,000 value will be segregated and
eventually used to acquire such beneficial interest for the new shares. The
American's trust and transfer business is to be turned over to the Old
Colony Trim,. Co.

From the Boston "Transcript" of Jan. 22 it is learned
that a special meeting of the stockholders of the Boston
Safe Deposit & Trust Co. held that day an increase in the
bank's capital from $1,000,000 to $2,000,000, and the dis-
tribution of a stock dividend of 100%, recently recommended
by the directors, were approved, the stock to be deliverable
Feb. 1 to stockholders of record Jan. 25.

The following changes were made in the personnel of the
Lee, Higginson Trust Co. of Boston at the recent annual
meeting of the directors, according to the Boston "Herald"
of Jan. 14: Francis C. Gray, previously a Vice-President
of the Institution, was advanced to the ,Presidency, succeed-
ing Charles E. Cotting, resigned; David H. Howie, hereto-
fore Secretary, was given the additional title of Vice-Presi-
dent; Malcolm C. Ware, formerly trust officer, was ap-
pointed a Vice-President while continuing as Trust Officer,
and John W. Huse was appointed an Assistant Trust Officer.
George C. Lee was re-appointed Chairman of the Board of
Directors. Mr. Cotting resigned as President of the com-
pany, it was said, because of his desire to give his time to
the office of Executive Secretary of the New England Rail-
road Committee to which he was recently appointed.

At the annual meeting of the stockholders of the Union
Market National Bank, Watertown, Mass., on Jan. 17,
Arthur L. Lewis, President of the Lewis-Shepard Co.,
William L. Locke, Vice-President of the Stone & Webster
Engineering Corp., John S. Lovell, Treasurer of the Middle-
sex Sand & Gravel Co. and John W. Edmunds, Vice-Presi-
dent of the First National Old Colony Corp., were elected
directors. Following the adjournment of the stockholders'
meeting, the directors organized and after re-appointing
L. S. Cleveland, chairman of the board of directors, John
F. Tufts, President, and George N. Chamberlan and Alfred
A. Glidden, Vice-Presidents, made the following promotions:
William S. Holsdworth, Cashier for 10 years, advanced to a
Vice-President; Frederick W. Marriner, an Assistant Cashier
for several years, promoted to a Vice-President, and Norman
W. Clark, heretofore an Assistant Cashier, advanced to
Cashier. The bank's statement of condition as of Dec. 31
1929 shows total resources of $12,230,165; deposits of $10,-
517,405; capital of $500,000 and combined surplus, undivided
profits and reserves of $1,112,763.

Stockholders of the Hartford National Bank & Trust Co.
of Hartford, Conn., at a special meeting on Jan. 14, approved
the recommendation of the directors to reduce the par
value of the bank's stock from $100 to $10 a share, and to
split the shares 10 for 1, according to the Hartford
"Courant" of Jan. 15. At their annual meeting, held the
same day, the stockholders re-elected all the old directors,
and at the subsequent directors' meeting the following
officers were appointed:
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Chairman of the Board, John 0. Enders; Chairman Executive Committee,
A. Spencer, Jr.; Vice- Chairmen of the Board, Henry T. Holt and Francis
Parsons; President, Robert B. Newell; Vice-Presidents of the commercial
departments, Thomas A. Shannon, A. G. Brainerd, George F. Kane, William
H. Rowley, E. M. Crampton ; Cashier, H. J. Utley; Assistant Cashier,
W. S. Andrews; Secretary, R. D. Ohapin; Assistant Cashiers, D. W. Hub-
bard, W. B. Dimon, H. F. Hubbard, H. Spencer, E. W. Outtrim and F. R.
Cowles; Auditor, F. T. Peck; Vice-President of trust department, N. T.
Hazen; Trust Officer, A. C. Stronach; Associate Trust Officers, A. N.
Bunco, H. C. Bailey, T. L. Bestor, W. B. Dana, P. H. Graham, A. B. loch;
Assistant Secretary, W. C. MacDonough.

According to a dispatch from Montclair, N. J., on Jan. 18
to the New York "Times," an increase in the capital of the
Montclair National Bank from $100,000 to $200,000 has been
approved by the stockholders. The increase will be accom-
plished, it was stated, by the transfer of $50,000 from the
bank's undivided profits and the issuance of rights to stock-
holders to subscribe for new stock to the amount of $50,000.
With the new financing completed, the capital funds of the
bank will total approximately $300,000. The bank is plan-
ning to expand its field of operations. Officers of the
bank have been reappointed as follows: Hugo R. Mom),
President; Wilbur W. Brooks, Cashier; Hugh Currie, Trust
Officer, and Edmund J. Moore, Assistant Cashier.

The respective directors of the Integrity Trust Co. of
Philadelphia and the Market Street Title & Trust Co. of
that city on Jan. 25 approved the consolidation of the institu-
tions under the name of the former, according to the Phila-
delphia "Ledger" of Jan. 25. Stockholders of the banks will
be asked to vote on the proposed union at meetings to be
held in the near future. The enlarged Integrity Trust Co.
will have an authorized capital of $3,750,000, divided into
375,000 shares of the par value of $10 each, and under the
merger plan three and one-half shares of Integrity Trust Co.
stock will be exchanged for each share of Market Street
Title & Trust Co. stock, the par value of which is $50 a
share. Statements as of Dec. 31 1929 to the State Banking
Department show that the two companies have combined
capital, surplus and undivided profits of $19,027,621; de-
posits of $63,938,924 and total resources of $89,009,613. In
addition they have combined trust funds of $36,329,189.
The present capital of the Integrity Trust Co. is $2,077,920,
while that of the Market Street Title & Trust Co. is $1,-
300,000. John Stokes Adams will continue as Chairman of
the Board of the enlarged bank. Augustus I. Wood as
Chairman of the Executive Committee and Walter K.
Hardt, who has been President of the Integrity Trust Co.
since May 1928, will remain as President. Harrison N.
Diesel, President of the Market Street Title & Trust Co.,
will become Vice-Chairman of the Board of the new bank.
Five directors of the Market Street Title & Trust Co. will
be added to the directorate of the Integrity Trust Co., and
all the directors of the Market Street Title & Trust Co. will
serve as an advisory Board of Directors of the office of that
bank, situated at the Southwest Corner of 52d and Market
Streets, which will be continued as an office of the enlarged
bank. The main office of the Integrity Trust Co. is at 16th
and Walnut Streets.

The Board of Directors - of the Tradesmen's National
Bank & Trust Co. of Philadelphia has declared the regular
quarterly dividend of $3 per share, payable Feb. 1 to stock-
holders of record at the close of business Jan. 28. It has
also transferred $200,000 from the undivided profits to
surplus, making the total surplus $4,700,000. The capital
is $3,300,000. F. E. Holoch and Carl W. Stocker have
been appointed Assistant Cashiers and Jason E. Delaney
has been made Vice-President of the institution.

Officers and directors of - the Wilkes-Barre Deposit &
Savings Bank, Wilkes-Barre, Pa., announce the formal open-
ing to-day, Feb. 1, of their handsome new building, located
at Public Square, that city. Officers of the institution are
as follows: Jonathan R. Davis, President; John J. Becker,
Vice-President; Benjamin F. William, Cashier and F. 0.
Starbird, Assistant Cashier.

Effective Jan. 22, the First- National Bank of Bethlehem,
Pa., changed its name to the First National Bank & Trust Co.

The Ardmore National Ban- k & Trust Co., Ardmore, Pa.,
capitalized at $300,000, was placed in voluntary liquidation
on Dec. 11, 1929. It is succeeded by the Ardmore Title &
Trust Co.

Directors of the Cleveland Trust Co., Cleveland, at their
annual meeting on Jan. 15 made the following promotions,

according to the Cleveland "Plain Dealer" of Jan. 16:
J. R. (Cotabish and E. B. Merrill, from Assistant Vice-Presi-
dents to Vice-Presidents; George C. Beck, from Assistant
Secretary to Assistant Vice-President; E. V. Newton, from
Manager of the new business department to Assistant Secre-
tary, and R. M. Bourne, of the collateral loan department,
to Assistant Treasurer. In addition, J. W. Fisher was
named Assistant Manager of the foreign department and
J. R. France was appointed Assistant Manager of the trust
company's St. Clair-40th bank. Practically all the men
named received their early banking training at the com-
pany's branches, it was stated. At the preceding stockhold-
ers' meeting, Henry Chisholm Osborn, President of the
American Multigraph Co., was elected a director. Harris
Creech, President of the Cleveland Trust Co., in his annual
report to the stockholders, said:
"The past year has been a memorable one in many respects for the

Cleveland Trust Co. in its growth of assets and increased earning power.
Organized in 1895, this year it is 35 years old, although some of the banks
now affiliated with it were established prior to that time. The institution

opened for business with six employees, one of whom, J. R. Wyllie, manager
of the women's department, is still with us. The company now has 1,667

employees and ranks as one of the large banks of this country.

"Our deposits for the year increased $23,909,308, exclusive of the Pearl

Street Savings & Trust Co., merged with us last October, or a gain of 9.8%.
The number of accounts at all offices now totals better than 630,000,

Increased by 15,247. The number of stockholders totaled 1,984 at the

beginning of the year."

Gustave M. Mosler, President of the Brighton Bank &
Trust Co. of Cincinnati since 1922 was re-appointed Presi-
dent of the institution on Jan. 14 and also appointed Presi-
dent of the Pearl Market Bank & Trust Co. of the same city,
at the annual meeting of the respective directors of the
banks, according to the Cincinnati "Enquirer" of Jan. 15.
The action was taken, it was said, in anticipation of the
amalgamation of the two banks through the purchase of
control by the Banco Kentucky Co. of Louisville, (of which
James B. Brown, President of the National Bank of Ken-
tucky, is head) which consolidation is to become effective
within the next 60 to 90 days. The paper mentioned con-
tinuing said in part:
At the elections yesterday Jan. 14 afternoon there was a duplication o-

officers all along the line, this being for the purpose, it was stated, of elm

plitying the consolidation and would be only a temporary expedient.

Joseph A. Heimers, who has been executive Vice-Pres. of the Pearl

Market Bank, was re-elected to that office and also made a member of the

directorate of the Brighton bank. J. J. Ileitiacher, Vice-President of the

Brighton Bank, was re-elected Vice-President of the Pearl Market. Messrs.

Helmers and Heidacher will manage the two banks under the supervision

of President Mosier, who will divide his time between them.

S. W. Pandorf, Vice-President of the Brighton Bank, was elected Asst.

to the President of the Pearl Market and also a Vice-Pres. of the Brighton.

It was announced that there will be no other changes in the personnel of

the two banks at this time. Explanation was made also that the delay

in the consolidation of the Pearl Market and the Brighton banks has been

due to negotiations pending for the acquisition of other banks by the

BrOwn interests.
The Brighton Bank, which also is owned of the old City Hall Bank, was

organized in 1898 by the late Max Mosier, father of Gus Mosier, and the

son became its President in 1922, following the retirement of his father.

It has assets in excess of $16,000,000. The Pearl Market Bank was

organized in 1909 by Samuel Lehman. who was its President from 1914
until last year, when he resigned on account of ill health. It has assets
of approximately $14,000,C00.

Reference to the acquisition of control of these Cincinnati
banks by the Banco Kentucky Co. was made in our issues
of Sept. 28 and Oct. 5, pages 2014 and 2175, respectively.

E. A. Oberlin, Jr., heretofore a Vice-President of the
Firestone Park Trust & Saving Bank of Akron, Ohio,
was promoted to the Presidency of the institution at the
recent annual meeting of the directors, according to advices
from that city on Jan. 16 to the Cleveland "Plain Dealer."
Mr. Oberlin succeeds Harvey S. Firestone, President of the
Firestone Tire & Rubber Co., who became Chairman of the
Board. Another promotion in the personnel of the bank
was that of Russell A. Firestone to the Vice-Presidency
made vacant by the advancement of Mr. Oberlin to the
Presidency. At the stockholders' meeting, held previously,
Mr. Russell A. Firestone was elected a director as was also
J. J. Shea, Treasurer of the Firestone Tire & Rubber Co.
Officers of the bank re-appointed were C. L. Wilson, Secre-
tary and Trust Officer; Gilbert Neal, Trezsurer and H. W.
McGregory, Assistant Secretary and Assistant Treasurer.
Total resources of the institution are $7,577,700. The
advices furthermore said in part:

Oberlin started his banking career as a messenger boy at the State Bank-
ing & Trust Co. in Cleveland 19 years ago, immediately after his graduation
from high school.

Ile ran errands during the day and studied at Cleveland Law School at
night. Oberlin was assistant treasurer of the Cleveland bank when he
decided to come to Akron in 1918 as Secretary of the Firestone Bank.
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Proposed amalgamation of the Dayton Savings & Trust
Co., Dayton, Ohio, and the City National Bank & Trust Co.
of that city (both capitalized at $750,000) to form a new
institution to be known as the Union Trust Co. of Dayton,
was reported in Dayton advices to the "Wall Street Journal"
on Jan. 25. The consolidation gives Dayton the largest
bank in its history, the dispatch said, bringing together
resources of $42,500,000. The merger will be effected, it
was stated, by an exchange of stock on the basis of one
share of stock of the new organization (Union Trust Co.
of Dayton) for each share of Dayton Savings & Trust Co.
stock, or of City National Bank & Trust Co. stock. The new
trust company which will be capitalized at $150,000, will
have 14 branches, the Dayton Savings & Trust Co. having
four and the City National Bank & Trust Co. ten. W. R.
Craven, President of the Dayton Savings & Trust Co., will
probably be made Chairman of the Board of the new bank,
and Walter G. Davidson, President of the City National
Bank & Trust Co., is expected to be named President, the
dispatch said.

From the "Ohio State Journal" (Columbus) of Jan. 28 it
is learned that the directors of the First National Bank
of Bowerston, Ohio, and of the Fourth National Bank of
Cadiz, Ohio (both Harrison County banks), have unani-
mously approved the absorption of the former by the latter
institution. The enlarged Fourth National Bank of Cadiz
will have combined capital, surplus and undivided profits
in excess of $200,000 and resources of approximately
$1,500,1100. The paper mentioned furthermore said in part:

This consolidation is with approval and under supervision of the
National Banking Department at Washington, D. C., which assures the
public of the soundness and advisability of the plan. Under the arrange-
ment all customers are given the assurance that their deposits are intact
and will be honored at full face value.
Owing to the condition of general business during the past several years

directors of the Bowerston Bank found it impossible to operate on a
profitable basis and therefore deemed it advisable, for the protection of
its depositors, to take this step, which from the public viewpoint would
seem timely and businesslike,

Advices from Youngstown, Ohio, on Jan. 18 to the "Wall
Street Journal" reported that J. Howard Parker, heretofore
a Vice-President of the First National Bank and the Dollar
Savings & Trust Co., affiliated banks of Youngstown, had
been appointed President of the institutions. The dispatch
furthermore said:

Several steel men were included in new members elected to the combined
banks' executive committee. They include Frank Purnell, President of
Youngstown Sheet & Tube Go.; Elmer T. McCleary, President of Republic
Steel, and John T. Harrington, a director of the Republic Iron & Steel
and former President of the Trumbull Steel Co:

George C. Brainard, President of the General Fireproofing Co., was elected
a director of the combined banks, together with Philip Schaff, member of
Wick & Co., New York Stock Exchange firm.

Associated Press advices from Morrisonville, Ill., on Jan.
27, printed in the St. Louisville "Globe-Democrat" of the
next day, reported the closing by its directors on Jan. 27
of the Morrisonville State Bank, an institution capitalized
at $50,000 and with deposits of approximately $350,000.
The directors 'informed the State Auditor that "frozen"
assets and a depleted caSh reserve had brought them to
the verge of failure. A bank examiner was dispatched to
Morrisonville by the State Auditor to examine the bank's
affairs and possibly to adjust them. In conclusion the dis-
patch said:

This was one of the Christian County banks unaffected by the general
failure of banks in that county several months ago. Officers are W. E.
Johnson, President, and E. C. Deardorff, Cashier.

We are advised that the report of McPherson Browning,
President of the Detroit and Security Trust Co., Detroit,
to stockholders on operations for the year 1929, has just
been published. The communication from the bank says:
During the past Year the business of the company has shown a satis-

factory increase over that of preceding years. The invested capital as of
Dec. 31 was $14,490,810.61, consisting of $3,000,000 capital stock, $7,-
000.000 surplus, and the balances in undivided profits.

While the formal title of the pamphlet is the President's report to the
stockholders, In reality it is an intimate story of trust company operations
rather than a compilation of statistics. There are, for example, Interesting
comments on the work of the three major departments, financial, trust
and bond, and how the company through these departments has played
an important part in the economic development of the community.
The Detroit and Security Trust Co. is a unit of the Detroit Bankers Co.,

which was incorporated on Jan. 8, the other members of the affiliation being.
the Peoples Wayne County Bank, First National Bank In Detroit, Bank of
Michigan and the Peninsular State Bank. Their combined resources
aggregate more than $700,000,000.

4-

We are advised that during the year 1929, the Union
Trust Co., Detroit, loaned the greatest amount of money
on mortgages that has ever been loaned by the company

in its 38 years of existence. A total of $21,644,870 was
loaned on 3,730 mortgages. In addition to the funds of the
trust company and its affiliated bank, the National Bank of
Commerce, these loans were made for nine life insurance
companies for which the Union Trust Co. acts as loaning
agent in Michigan. The average loan amounted to $5,802.91.
The total for 1929 exceeded that of 1928 by more than one
million two hundred thousand dollars. In 1928, $20,407,390
was loaned on 3,168 loans.

The Second National Bank of Saginaw, Mich., on Jan. 20,
changed its title to the Second National Bank & Trust Co.

Stockholders of the Security Bank of Milwaukee, Wis.,
at their annual meeting on Jan. 21, approved an increase in
the bank's capital from $100,000 to $200,000 and a split-up
of the stock on a five-for-one basis, reducing the par value
from $100 a share to $20 a share, according to the Milwaukee
"Sentinel" of Jan. 22. The directors of the bank at their
meeting on the same day re-appointed the same officers,
headed by Louis Scheich, President.

Effective Jan. 9, the Peters National Bank of Omaha,
Neb., capitalized at $200,000, was placed in voluntary
liquidation. The institution was absorbed by the Omaha
National Bank, Omaha.

Effective Jan. 2, the Creston National Bank, Creston,
Iowa, with capital of $100,000, was placed in voluntary
liquidation. The institution was absorbed by the First
National Bank in Creston.

Minneapolis advices of Jan. 23 to the "Wall Street Journal"
reported that the Continental National Bank of Harlowton,
Mont., newly organized successor to the Continental Bank &
Trust Co. of that place, will affiliate with the Northwest
Bancorporation, Minneapolis, making the eighth Montana
bank in the Northwest Bancorporation group. Later ad-
vices from Minneapolis (yesterday, Jan. 31) this time to the
New York "Sun" reported that the Empire National Bank of
St. Paul, said to be the third largest bank in that city, had on
Jan. 31 affiliated with the Bancorporation. The Empire
National Bank of St. Paul was organized in 1926 to succeed
the Old National Exchange Bank. It has a capital of $350,-
000, combined surplus and undivided profits of $203,000,
deposits of $4,857,000 and resources of $5,472,000. Ac-
cording to the dispatch resources of the Northwest Bancor-
poration group now total $478,000,000.

- On Jan. 21 the Peoples National Bank of Liberal, Kan.,
(capital $50,000) and the Peoples State Bank of the same
place (capital $25,000) were merged under the title of the
Peoples National Bank of Liberal capitalized at $50,000.

All the officers of the Thir- d National Bank of Nashville,
Tenn., were reappointed at the annual meeting of the
directors on Jan. 16 with the exception of S. S. McConnell,
a Vice-President, who requested at the meeting that he not
be reappointed because he was anticipating other plans for
the future, according to the Nashville "Banner" of Jan. 17.
At the same meeting, It was stated, an extra dividend of 1%,
payable Feb. 1 next, was declared. C. A. Craig is Chairman
of the Board, and Watkins Crockett, President.

Failure of the First Nation- al Bank of Bishopville, S. C.,
on Jan. 18, an institution capitalized at $100,000, was
reported in the following dispatch by the Associated Press
from that place on Jan. 18, printed in the New York
"Herald-Tribune" of the next day:
The First National Bank of Bishopville did not open for business this
morning.
A notice posted on the door said the bank had been closed by order of the

directors. J. S. Corbett is President of the bank, which was capitalized
at 8100.000. No reason for the directors' action was given.

Directors of the Fourth & First National Bank of Nash-
ville, Tenn., at their annual meeting on Jan. 17 unanimously
adopted a resolution agreeing to the union of the bank
and its affiliated institution, the Nashville Trust Co.,
through the organization of an institution to be known as
the Fourth & First Banks, Inc., according to the Nashville
"Banner" of Jan. 17. The merger will call, it was stated,
for the issuance to stockholders of the Fourth & First
National Bank, for each share of outstanding stock, one
and one-third shares of stock of the new organization. The
capital structure of the Fourth & First Banks, Inc., will
be as follows: Capital $4,000,000; surplus $4,060,000 and
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undivided profits $300,000. This. it is pointed out, is
equivalent to a stock dividend of 33-1/3% to the share-
holders of the Fourth & First National Bank. The Fourth
& First National Bank will continue to operate as hereto-
fore, it was announced, with its present capital, and like-
wise the Nashville Trust Co., but their respective stocks
will be held by the new organization. At the same meeting
of the directors, Tyler B. Green was appointed Assistant
Auditor of the Fourth & First National Bank, and Charles
B. Bell of Springfield, Tenn. (former President of the
Robertson County Bank & Trust Co. of that place), was
appointed a Vice-President of the Nashville Trust Co.,
while other officers of both banks were re-appointed.
James E. Caldwell is President of both institutions. The
announcement of Mr. Bell as a Vice-President of the Nash-
ville Trust Co., the paper mentioned went on to say, fol-
lows the announcement of his election to the Board of
Directors and of the purchase of the Robertson County
Bank & Trust 'Co. by the Springfield branch of the Nash-
ville Trust Co., handled by Mr. Bell. He will be in charge
of the Springfield office of the company. We quote further
from the "Banner" as follows:

The merger of the Springfield Bank Branch of the Nashville Trust Co.
with the Robertson County Bank & Trust Co., which was announced in
the Springfield "Herald" Thursday, Jan. 16, becomes effective imme-
diately. The Robertson County Bank & Trust Co. was organized in 1899,
and at the time of the merger had deposits of about $750,000 which will
be turned over to the Springfield Branch Bank.

According to James E. Caldwell, the merger of the Springfield banks
adds to the Fourth and First group one of the strongest and most reliable
banks in Middle Tennessee though not one of the largest.

Springfield advices on Jan. 15 to the Nashville "Banner"
with reference to the consolidation of the Springfield branch
of the Nashville Trust Co. and the Robertson County Bank
& Trust Co. of Springfield, contained the following:

The Springfield Bank, branch of the Nashville Trust Co., on Tuesday,
Jan. 14, acquired the interests of the Robertson County Band & Trust Co.,
and the two institutions are being merged . . •

Charles E. Bell, Sr., President of the Robertson County Bank & Trust
Co., will be Manager of the consolidated institution. Brown Bell, Charles
E. Bell, Jr., and Jordan Brown will also be connected with the institution.
J. W. Brown will remain as Vice-President and Director, and Reams
Farmer who was to have come to the Sprineield Bank will go with the
Nashville Trust Co.
The combined deposits of the two institutions will be approximately

$2,000,000.
The Robertson County Bank dr Trust Co. was organized in 1899 and

Charles E. Bell, Sr., J. W. Brown and Jordan Brown have successfully
directed its affairs. The Springfield Bank was acquired in 1925 by the
Nashville Trust Co.

Directors of the City National Bank in Miami, Florida,
have appointed Hugh H. Gordon, Jr. of Athens, Ga., Presi-
dent of the institution to succeed Clark B. Davis, and have
promoted H. B. Oliver from Assistant Cashier to a Vice-
President, according to Miami advices on Jan. 20 to the
"Wall Street Journal." J. C. Penney as re-appointed
Chairman of the board, the dispatch said.

Stockholders of the Atlantic National Bank of Jackson-
ville, Fla., at their annual meeting on Jan. 21 unanimously
ratified the proposal of the directors to increase the capital
resources of the bank $600,000 and the capital resources of
the Atlantic Trust Co., the holding company of the bank,
$900,000, effective Feb. 6, according to the Florida "Times-
Union" of Jan. 22. This will make the capital assets of
the Atlantic National Bank $3,690,470 and the capital assets
of the Atlantic Trust Co., which controls all the subsidiary
banks hereinafter mentioned, $1,317,872, making the com-
bined capital assets for the Atlantic group in excess of
$5,000,000. The stockholders also ratified the action of
the directors, it was stated, in reducing the par value of
the stock from $100 a share to $10 a share, making the
total outstanding stock 300,000 shares and giving each
Present stockholder ten new shares for each share of old
stock held. The paper mentioned went on to say in part:

The stok affected by the ten /or one split represents not only the owner-
ship of Florida's largest financial institution, but also the Atlantic Trust
0o., a subsidiary of the bank, which in turn owns all of the stock in the
American Trust Co., the Atlantic National Co., the Atlantic Mortgage Co.,
and a controlling interest in the Riverside Atlantic Bank, Springfield
Atlantic Bank, Fairfield Atlantic Bank, Palatka Atlantic National Bank,
the Sanford Atlantic National Bank and West I'alm Beach Atlantic National
Bank.
The earnings of all these companies will continue to swell the dividends

of the Atlantic National Bank shares, in the opinion of the institution's
officials. This increase in the capital stock of the bank will bring in
additional capital funds of $1,500,000, all of which has been underwritten.
Each present stockholder owning ten shares of stock will have the right to
subscribe for two additional shares, or 20 shares of the new stock. It is
believed, however, that there is very little likelihood of the underwriters
being called upon to absorb any of the proposed increase, as a large
majority of the present stockholders have signified their intention to

exercise their rights, and the bank officials have received numerous appli-
cations for stock from people all over the State of Florida.

At the subsequent annual meeting of the directors of the
Atlantic National Bank, all the old officers, headed by
Edward W. Lane, Chairman of the Board; Thomas P.
Denham, Vice-Chairman, and John T. Walker, Jr., President,
were re-appointed.

At the recent annual directors' meeting of the Second
National Bank of Houston, Tex., the following additions
were made to the official staff, according to the Houston
"Post" of Jan. 18: Thomas C. Spencer was named as Hon-
orary Vice-President, and Albert E. Cunningham and Homer
E. Henderson were appointed Assistant Trust Officers.
The roster of the institution is now as follows: J. W. Neal,
Chairman of the Board; Guy M. Bryan, President; B. D.
Harris, Senior Active Vice-President; J. A. Fite, L. R.
Bryan, Jr., J. Robert Neal and E. C. Barkley (and Trust
Officer), Active Vice-Presidents; H. M. Garwood and
Thomas C. Spencer, Vice-Presidents; H. J. Bernard,
Cashier; Howard F. Gunter, H. M. Seydler and Kyle S.
Hamblen, Assistant Cashiers; H. M. Rowe, Auditor; E. C.
Barkley, Trust Officer; Geo. M. Irving, Albert E. Cunning-
ham and Homer E. Henderson, Assistant Trust Officers,
and R. E. Williams, Manager of the bond deportment.

Following a meeting of the directors of the Security-First
National Bank of Los Angeles on Jan. 17, at which practi-
cally the entire roster of officers was re-appointed. J. F.
Sartori, President of the institution, announced the promo-
tions as follows, according to the Los Angeles "Times" of
Jan. 18: Edmund W. Pugh and James R. Douglas, Asst.
Vice-Presidents, head office, were made Vice-Presidents;
D. Z. Albright, Asst. Secretary, Guaranty office, was made
an Asst. Vice-President, and D. F. Cox, Chief Clerk of the
same office was appointed an Asst. Cashier; W. B. Whitney,
Chief Clerk of the First National office, was also made an
Asst. Cashier, while Harry H. Chase and R. T. Adams of
the mortgage loan department, Security office, were ad-
vanced to Asst. Secretaries. C. C. Jameson, Asst. Cashier,
Long reach branch, was promoted to an Asst. Vice-Pres.;
W. P. Williams, Asst. Manager, Tulare branch, was pro-
moted to Manager, succeeding L. L. Abercrombie, deceased;
Roland Potter and Joseph R. McQuilkin were each advanced
to Asst. Managers of the Broadway and Florence and Wil-
shire and La Brea branches, respectively. V. C. Kincaid
was promoted from an Asst. Manager to Manager of the
Redlands branch, succeeding Dr. M. J. Sweeney. Dr.
Sweeney, it was stated, who on Jan. 15 was elected a director,
asked to be relieved of the active management of the Red-
lands branch. He retains his title of Vice-President and
assumes the Chairmanship of the local executive board, it
was said.
Los Angeles advices on Jan. 27 to the "Wall Street Journal"

reported President Sartori as saying at a meeting of the
stockholders of the bank (which was formed the early part
of 1929 by the consolidation of the Los Angeles-First National
Trust & Savings Bank and the Security Trust & Savings
Bank) as saying:
"Economies of operation already achieved through the merger are con-

servatively estimated at more than 5900,000 a year, and the net profits
and earnings of the bank and the Security-First National Co. for the last
three-quarters of 1929 since the consolidation have amounted to 15.710.775.
On the out...Landing capital stock of the bank, these net profits are at the
rate of 25.4% per annum or $6.35 on $25 par shares.
"With the completion of the full merger program—which will no. be

attained short of two or three years—total operating expenses of the two
former banks with practically the same volume of business will be reduced
anywhere from $1,250,000 to $1.500,000 a year."

The dispatch also went on to say:
In addressing the stockholders, Mr. Sartori emphasized the fact that

89M% of the bank's stock L owned by people living south of Fresno with
only 6),i% owned outside of the ,,,,ate, "We can justly claim that this
bank Is distinctly a southern California institution," he said. "It is not
tied up with or controlled by any outside holding company or invest-
ment trust."
The Security-First National president stated that deposits on Dec. 31

stood at $541,456,293. an increase of more than $9.000,000 since the
bank call last October. He said that the Security-First National had
about 40% of all bank deposits In the City of Los Angeles and vicinity.
Its depositors number more than 722,0)0, its sotckholders more than
9.000, its officers and employees more than 3,500, its offices arm branches
140, its total resources more than $610.000,000, and the total volume of
its trust assets $465.000.000.

We are advised that J. F. Sullivan, Jr., formerly Assistant
Vice-President of the Orocker First National Bank, San
Francisco, has been appointed a Vice-President of that
institution. Mr. Sullivan is well known among bankers
throughout the United States, and was Chairman of the
hotel committee at the American Bankers' Association con-
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vention in San Francisco last summer. He also is a member

of the executive council of the California Bankers' As-

sociation.

On Jan. 7 the First National Bank of Healdsburg, Cal.,

with capital of $100,000, was placed in voluntary liquidation.

The institution was taken over by the Bank of America

of California, Los Angeles.

. The First National Bank of Stanwood, Wash., with capital

of $25,000 and the Stanwood National Bank, with capital

of $50,000 were merged on Jan. 2. The new bank, the
First National Bank of Stanwood, is capitalized at $75,000.

We are advised that at the annual meeting of the United

States National Bank, Portland, Ore., the office of Assistant
Vice-President was created and five Assistant Cashiers

were elevated to the new rank as follows: Graham Duke-

hart, J. D. Leonard, Frank C. Hak, Walter L. J. Davies

and Frank S. Meagher. C. W. Parcell was appointed an

Assistant Cashier. John C. Ainsworth, dean of Portland

bank presidents, was reappointed and is now serving his

thirty-seventh successive year as President of the institution.

At the 59th annual meeting of the Dominion Bank (Can-

ada) held in Toronto on Wednesday of this week, Jan. 29,

Clarence A. Bogert, Vice-President and General Manager,

stated that the bank's report is in many respects the best
In its history, showing total resources exceeding $154,000,000.
Among the favorable features Mr. Bogert referred to the
exceptionally strong and liquid banking position, the recent
reduction in security prices to a sound yield basis, a
$60,000,000 decrease in Canada's debt, and the ability of
merchants and manufacturers to cope with decreased earn-
ings after a succession of profitable years. Less favorable
points are the grain congestion and uncertain export mar-
ket, a tendency towards over-building, the excess of un-
digested securities, although this condition is improving and
too great a volume of instalment obligations, but Canada,
he said in conclusion, has only hesitated in her forward
movement, and with the united efforts of all elements and
strict attention to business her former momentum will be
regained. Canada's future is just as ;promising as at any
time in her history. A. W. Austin, President of the bank,
who presided at the meeting, is reported as saying that

the state of business is largely a condition of the public
mind and will be good or bad as we ourselves make it.
The report which covers the 12 months ended Dec. 31,

1929 shows net earnings of $1,522,809, as against $1,408,088
in the previous 12 months. There remained from 1928 a
balance to credit of profit and loss of $272,287 and this
together with $996,030, representing premium on new stock,
made $2,791,126 available for distribution. After appro-
priating from this amount $885,265 to pay the usual quar-
terly dividends at the rate of 12% per annum ($815,321)
together with a bonus of 1% ($69,944) ; $50,000 contributed
to officers' pension fund; $185,286 to take care of Dominion
and Provincial taxes; $300,000 written off bank premises,
and $995,030 transferred to reserve fund, a balance of
$374,544 remained to be carried forward to the current
year's profit and loss account. Total resources are shown

in the statement at $154,181,303 (as compared with $152,-

805,147 the previous year) of which $67,774,377 are liquid

assets, or equal •to 51.15% of the bank's liabilities to the

public, while total deposits are given as $113,351,584. Cur-

rent loans in Canada stand at $73,693,206 as against

$62,667,815, an increase of more than $11,000,000. The

banks paid-in capital Is $6,996,030 and its reserve fund

(including the $996,030 mentioned above) is $8,886,030.

At the the 61st annual meeting of the stockholders of the

Royal Bank of Canada (head office Montreal), held recently,

an increase in the bank's capital from $40,000,000 to $50,-

000,000 was authorized, the increase to be accomplished

by the issuance of 100,000 shares of new stock of the par

value of $100 a share.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York stock market has shown an improving tend-
ency the present week, price movements in a majority of the
more active issues going to materially higher levels. The
market leadership shifted from the amusement issues, which
were in strong demand early in the week, to the steel indus-

trial stocks which moved to the front on Wednesday and con-

tinued to advance to new high levels for the current move-
ment. The weekly statement of the Federal Reserve Bank,
made public after the close of business on Thursday, showed
an increase of ,000,000 in broker's loans; the smallest
change since June 1929. Call money renewed at 43/2 % on
Monday and fluctuated between 434% and 4% during the
rest of the week.
The two hour session on Saturday brought a further ex-

tension of the recovery in evidence during the latter part
of the week, and toward the closing hour the whole list de-
veloped more or less buoyancy. The railroad stocks were
featured by New York Central, which surged forward 3 or
more points to 180; Chesapeake & Ohio moved up a point
to 214 and Atchison improved 3 points to 2333/2. Fox Film
was again in the limelight as it forged ahead 3 points to above
29, and Murray Corporation gained about 2 points to 24.
Rubber shares were active but made small progress above
Friday's closing levels, and a number of the leading oil
shares attracted considerable attention in the last quarter
hour. United States Steel, common, moved briskly forward
and sold above 179 with a gain of 3 or snore points; Bethlehem
Steel followed with a substantial gain and sold above 100.
Sloss-Sheffield improved 434 points to 4434 and good ad-
vances were recorded by Ludlum Steel, Crucible Steel and
Vanadium Steel. Other stocks showing substantial gains
were Youngstown Sheet & Tube 4 points to 114, Western
Electric 4% points to 155, General Electric 43/2 points to

260%, American Tobacco, common, 5% points to 2203%,
American Tel. & Tel. 3% points to 2233/2 and J. I. Case

5 points to 224.
Stocks continued to advance on Monday and though con-

siderable profit taking appeared in the final hour it was

promptly absorbed and many prominent issues closed at

higher levels. Copper shares were unusually active and

moved briskly forward under the guidance of Anaconda
which had gained 2 points as it closed at 7434. Kennecott
followed with nearly 2 points, to close at 59, and Calumet &
Arizona improved a point to 85. Rubber shares were again

in active demand at higher prices, particularly Goodyear
which surged upward 5 points to 7234 and United States
Rubber which gained 2 points to 265/s. Amusement issues
were probably the strongest on the list, the demand for Radio-
Keith-Orpheum carrying that stock through 30, with a net
gain of 3 points on the day. Fox Film closed with a gain of 3
points at 3134 and Warner Bros. closed at 53 with a gain of

23/2 points. Motor shares developed considerably activity
for a short time during the afternoon but the flurry soon sub-
sided. United States Steel, common was in brisk demand for
a time and ran up to a new peak for the current movement at
180, but slipped back to 1713/s with a net loss of 134 points.
The trend of stocks was generally downward on Tuesday as
many of the market leaders were subjected to selling pressure.
Heaviness in the first hour was followed by a brisk rally and
during the closing hour session prices fluctuated within a
narrow range. The strong spots of the day were the agri-
cultural implement shares and the local traction issues, J. I.
Case leading the upswing with a gain of 5 points to 23834
though it slipped back to 23334 and closed with a loss of 1
point. International Harvester had much the same experi-
ence. Anaconda Copper gained 2 points to above 76, and
Kennecott Copper advanced more than a point to 60. Other
noteworthy gains were Columbia Carbon 33/2 points to 18334,
Norfolk Western 3 points to 236, Allis Chalmers 134 points
to 57 and National Lead 2 points to 154. On Wednesday
the market again turned squarely upward, United States Steel
assuming the leadership, as it shot ahead 5 points to 182%
and closing at 181% with a net gain of 4 points. The re-
newed strength in this issue stimulated activity in other
members of the group and Bethlehem Steel advanced 2 or
more points to above 101 followed by Vanadium with an ad-
vance of 3% points to 68. The so-called specialties were
represented on the upside by Columbia Carbon which ad-
vanced 10 points to above 192, National Cash Register
which moved ahead 3 points to 8134 and National Lead which
registered a gain of 6 points at 159%. Farm implements
continued to move briskly forward under the leadership of
J. I. Case, which rose 15 points to 250, followed by Inter-
national Harvester which crossed 92 with a gain of 3 points.
Auburn Auto forged ahead 10 points to 224. General Elec-
tric (new stock) also was in considerable demand and sold up
to 69 with a gain of 334 points and Westinghouse improved
to 1545% with a gain of nearly 2 points.
Stock values continued to rise on Thursday, though con-

siderable irregularity was apparent in the afternoon as profit
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taking developed as a result of the advances in the early
trading. United States Steel, for instance, got above 183,
reacted to 181 and recovered to 182 with a fractional gain
for the day, General Electric ran up five points to 74 and
closed ta 7234 with a net gain of about four points. Mail
order stocks showed improvement, particularly Montgomery
Ward which closed at 48 with a gain of 334 points, Sears-
Roebuck made a similar advance to 99. Rubber stocks
were stronger, Goodyear advancing three points to 753/s.
United States Rubber gained a point and sold above 27.
Specialties were represented in the advance by General
Cigar which ran up more than four points and crossed 57
and by National Biscuit Co. which improved 334 points
to 204%.

Specualtion for the rise continued to dominate the trad-
ing on Friday, and while there was some irregularity appar-
ent, the trend of the market continued upwar.d Public
utility stocks were the strong feature of the day and sizable
gains were recorded by such speculative favorites as Ameri-
can & Foreign Power, which scored an advance of 434 points
as it closed at 96, and American Power & Light which reached
88 with a net gain of two points. Other strong stocks in the
utilities group were Detroit Edison, Standard Gas & Electric,
Consolidated Gas and Commonwealth Power, the latter
advancing eight points to 141. Electric stocks like General
Electric and Westinghouse were higher and so were some of
the specialties like American Can, Johns-Manville, Allied
Chemical & Dye and J. I. Case.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks, Railroad, State, United
1Veek Ended Jan. 31. Number of &c., Municipal & Stales

Shares. Bonds. Foreign Bonds. Bonds.

Saturday 1,526,480 33.749,000 31,424.000 585,000
Monday 3,458,020 5,785,000 2,090,000 299,000
Tuesday 2.912,930 6.450,000 2,393,000 123,100
Wednesday 3,245,550 6,405,000 2,324,500 863,000
Thursday 3,645,910 5,972,000 2,777,000 228,000
Friday 3,739,420 5.635,000 1,791,000 571,000

Total   IRMA 'Ain ATI 078 nnn 512 700 000 $2.169.000

Sales at
New York Stock

Exchange.

Week Ended Jan. 31. Jan. 1 to Jan. 31.

1930. 1929. 1930. 1929.

Stocks-No. of shares_ 18,188,310 25,608.150 61,948,290 115,776,650Bonds.
Government bonds_ _ 52.189,000 $2,098,500 58,318,500 514.498,500State and foreign bonds 12,799,000 14,135,000 56,717,000 63,284,500Railroad Sc misc. bonds 33,976,000 36.183.000 140,232,500 189,756,000

Total $48,944,000 552,414,500 3205.266,000 $247,539,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Jan. 311930.

Boston. PlitladelPhia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Prov. week revised

*29,895
.45,038
*42,880
*45,256
*55,520
*46,939

$13,000
52,000
31,000
29,600
82,850
11,000

43,790
78,433
73,358
84,857
70,606
18,365

4,000
21,700
11,000
18,000
22,100
23,000

1,481
2,715
2,013
1.451
1.327
2,637

13.000
90,000
64,000
37,100
20,300
26,000

265.508 $219,450 369,409 97,80(1 11,604 250,400

282.384 $119,500 352,084 82.500 11,240 254,800
• In addition. sales of rights were: Saturday, 976; Monday, 2,534; Tuesday,1,865: Wednesday, 1,408; Thursday, 3,016.a In addition, sales of rights were: Saturday, 600; Monday, 500; Tuesday, 700:Wednesday, 3,200; Thursday, 200, and sales of warrants were: Saturday, 800;Monday, 1,100; Tuesday, 1,200; Wednesday, 200; Thursday, 1,200.b In addition, sales of scrip were: Saturday, 84-50; Monday, 74-50: Tuesday,75-50; Wednesday, 117-50: Thursday, 81-50; Friday, 45-50, and sales of warrantswere: Saturday, 10: Thursday, 198.

THE CURB EXCHANGE.
After moving about in desultory fashion an active de-

mand for curb stooks on Thursday forced prices upward,
this continuing until the close. Speculation extended to
every section of the market, dealings broadening con-
siderably. Utility issues were the leaders. Elec. Bond &
Share sold up from 8434 to 93%. United Gas was heavily
traded in up from 2P.4 to 30% and at 303% finally. Allied
Power & Light corn. improved from 4031 to 437/s, the close
to-day being at 4334. Amer. & Foreign Power warrants
advanced from 6934 to 72% and closed to-day at 7134.
A.mei. Gas & Elec. corn. from 12134 reached 131 and reacted
finally to 129. Amer. Light & Tract. corn. gained over 12
points to 261, the final transaction to-day being at 260.
Commonwealth Edison sold up from 238 to 266 and at 2543,4
finally. Among industrial and miscellaneous issues gains
have been the rule. Aluminum Co. of Amer. improved
from 28734 to 303 and ends the week at 30234. Aluminum
Ltd. gained over 14 points to 13434. Amer. Laundry
Machinery corn, moved up from 66 to 71. Deere & Co. was
conspicuous for an advance from 549 to 650 with the close
to-day at 645. The new stock was traded in this week up

from 1285% to 13134 and at 1303% finally. Insull Utility
Invest, sold up from 59 to 637/g. Lackawanna Securities
from 393.4 reached .4234 and sold finally at 423.4. Trading
also started in the New Republic Steel Corp., the common
selling up from 71 to 78 and the preferred from 92 to 9334.
To-day's market showed a reaction to 733.4 for the former and
92 for the latter.
A complete record of Curb Exchange transactions for the

week will be found on page 778.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Jan. 31.

Stocks
(No. Shares). Rights.

Bonds (Par Value).

Domestic.
Foreign

Government.

Saturday 412,300 14.700 3890,000 5230,000
Monday 711,100 32,000 1,547.000 433,000
Tuesday 643,700 32,800 1,332,000 269,000
Wednesday 595,900 84,200 1,729,000 181,000
Thursday 704,500 36.000 1,566,000 206,000
Friday 1,062.400 41,700 1,490,000 160,000

Total 4,129,900 232,400 38,554.000 31.479.000

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., FTC.
Jan. 25. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Jan. 31.

Salver, p. oz_d_ 20 7-16 204 20% 20 9-16 205k 20
Golf, p.fine ea_ 84s.11%d. 848.1050, 54s.i1d. 54s,1j5d. 84s.114cl. 848.1134d.
Consols, 2 % % _ 54% 53% 53%
British 57. --- 1005( 100% loot loom 100 1
British 4% 9534 9534 953-i 95% 95
French Rentes
(in ParLs)_fr. 89.85 89.60 89.40 90.10 89.95

French War L'n
(inParis)fr-----104.75 104.75 104.75 104.60 104.15
The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (eta.):
Foreign  4414 4434. 4414 445 43 4314

CORRECTION IN LOS ANGELES FIGURES OF BANK CLEAR-
INGS FOR CALENDAR YEARS.-In our issue of January 11
1930, on pages 243 and 245, and again in our issue of Jan. 18,
pages 354 and 358, the bank clearings figures for the City of
Los Angeles, Calif., for the calendar year 1929 were incor-
rectly given. The total should have read $11,066,695,000,
instead of $10,066,695,000. As the clearings for the year
1928 were $10,825,705,000, this gave an increase of 2.2%
instead of the 7.0% decrease shown in our table.

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year age. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
Feb. 1) bank exchanges for all the cities of the United States
from which it is possible to obtain weekly returns will fall
23.3% below those for the corresponding week last year.
Our preliminary total stands at $11,034,693,117, against
$14,378,312,723 for the same week in 1929. At this centre
there is a loss for the five days ended Friday of 25.8%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Feb. 1. 1930. 1929.

Per
Cent.

New York $5,835,000,000 37,860,000,000 -25.8
Chicago 470,716,206 654,148,188 -28.0
Philadelphia 449,000,000 501,000,000 -10.4
Boston  382.000,000 412,000,000 -7.3
Kansas City 94,849,035 *110,000,000 -13.8
St. Louis 94,800,000 120,000.000 -21.0
San Francisco 102,855,000 185,934,000 -13.9
LOS Angeles 134,652,000 190,623.000 -29.4
Pittsburgh  131,015,409 162,414,416 -19.3
Detroit 133,816,072 213,902,965 -37.4
Cleveland 100,864.986 111,022,226 -9.2
Baltlinore 69,990.254 79,713,934 -22.3
New Orleans 43.170,476 50.143,623 -13.9

Thirteen cities, five days $8,082.729,438 510.630,902,352 -24.0
Other cities. Ilye days 882.848.180 1.043.221,880 -17.3

Total all cities, five days 38,945,577,598 $11,674,124,212 -23.4
All cities, one day 2,089,115,519 2,704,188,511 -22.7

Total all cities for week 511.034.693.117 314,378,312,723 -23.3

Complete and exact details for the week covered py the
foregoing will appear in our ssue 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. 25. For
that week there is a decrease of 29.0%, the aggregate of
clearings for the whole country being $9,884,977,939, against
$13,949,419,867 in the same week of 1929. Outside of this
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city the decrease is 16.1%, the bank clearings at this centre
having recorded a loss of 35.3%. We group the cities now
according to the Federal Reserve districts in which they are
located, and from this it appears that in the New York Re-
serve district, including this city, the loss reaches 35.1%, in
the Boston Reserve District 13.5% and in the Philadelphia
Reserve District 10.4%. The Cleveland Reserve District
shows a decrease of 10.9%, the Richmond Reserve District
of 11.1% and the Atlanta Reserve District of 15.7%. In the
Chicago Reserve District the totals are 24.9% smaller, in the
St. Louis Reserve District 13.9% and in the Minneapolis Re-
serve District 10.9%. The Kansas City Reserve District
falls 6.7% behind, the Dallas Reserve District 22.4% and the
San Francisco Reserve District 15.5%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Jan. 25 1930. 1930. 1929.
!nem
Dec. 1928. 1927.

Federal Reserve Dists. $ 5 % $ $
1st Boston_ _12 cities 484.516,172 559,985,027 -13.5 544,209,818 525,842.739
2nd New York _11 " 6,139,418,613 9,455,414,304 -35.1 6,723.543.336 5,497,396.510
3rd Philadel la _10 " 691,584,451 659,997.893 -10.4 675,570,030 551,167,628
4011 Cleveland__ 8 " 400,189,620 449,298.567 -10.9 400.040,119 398,959,261
5111 Richmond _ 6 " 163,793,215 184,197.431 -11.1 171,136,764 188,119,270
6th Atlanta_ _-_13 " 160.078,549 189,816,633 -15.7 190,683,392 192,596,361
7th Chicago -_ _20 " 882,84.4.412 1,144,767666 -24.9 930,901,690 901.667,179
8th St. Louis... 8 " 202,811,232 235,580,486 -13.9 218,830,090 204,039,971
9th Minneapolis 7 " 97,520,972 109.486,586 -10.9 104,587.027 98,608,471
1060 KansasCity 11 " 187.181.107 233.233.354 -6.7 218,542.152 231,011,015
11th Dallas  5 " 64.994,380 63.596,907 -22.4 73,062,046 74,551,653
1260 San Fran 17 " 510,205.216 604,044,813 -15.5 532,366,629 490,239,584

Total 128 cities 9,884,977,939 13,949,419,867 -29.0 10,683,533,093 9,359,967,203
Outside N. Y. City 3,867,750,699 4,629,225,770 -16.1 4,072,469,190 3,973,549,531

Onnede 21 nItlaa 201 sit au ttort 150 470 -7111 475 am 710 TIR 715000

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-

First Federal
Me.-Bangor__ _
Portland 

Mass.-Boston_ _
Fall River_ _ -
Lowell 
New Bedford..
Springfield _ --
Worcester 

Conn. -Hartford
New Haven_ _ _

R. 2.-Providence
N.H.-Manches*

Total (12 cities)

Second Fede
N. Y.-Albany..
Binghamton.. _
Buffalo 
Elmira_ 
Jamestown_ _ _ _
New York_ _ -
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Northern N. J.

Total (11 cities)

Third Federal
Pa.-Altoona. _
Bethlehem. _ _ _
Chester 
Lancaster 
Philadelphia.--
Reading 
Scranton 
Wilkes-Barre..
York 

N. J.-Trenton.

Total (10 cities)

Fourth Federa
Ohio-Akron.. _ _
Canton 
Cincinnati- - -
Cleveland 
Columbus 
Mansfield 
Youngstown _ _

Pa.-Pittsburgh -

Total (8 cities).

Fifth Federal
W. Va.-Hungt'n
Va.-Norfolk„....
Richmond -

S. C.-Charleston
Md.-Baltimore-
D.C.-Washing'n

Total (6 cities).

Sixth Federal
Tenn.-Knoxville

Nashville 
Ga.-Atlanta  
Augusta 
Macon 

Fla.-Jacks'nville
Miami 

Ala.-Birming'm.
Mobile 

Miss.-Jacks:tn. _
Vicksburg 

La.-N. Orleans_

Total (12 cities)

Week Ended January 25.

1930. 1929.
Inc. or
Dec. 1928. 1927.

8 8 % $ s
Reserve Dist rict-Boston-

499,713 540.057 -7.5 422,798 1,062.874
3,286,948 3,734,279 -12.0 4,187,574 3,343,816

438,000,000 495,000,000 -11.5 485,000,000 477,000,000
1,392,738 1.291,203 +7.9 1,683.206 1,920,603
1,153.690 1,057,894 +8.1 980,060 1,033,361
945,010 1,232,366 -23.3 944,758 1,077,340

4,093,604 5,384,938 -24.0 5,706.822 5,199,579
3,261,392 3,815,824 -14.5 3,111,645 3,098,305
11,067,916 22,214,489 -50.2 19,262,750 12,661,476
7,671,620 9,116,532 -15.8 7,842,721 7,564,541
12,423,200 16,106,200 -23.0 14,513,800 11,379,500

720,341 491,245 +46.6 553.684 501,344

484,516,172 559,985,027 -13.5 544,209,818 525.842,739

al Reserve D istrict-New York
5,072,314 5,293,939 -4.2 4.698,837 4,879.719
1,194,555 1,341,941 -11.0 1,274,300 1,083,400

44,392.157 58,927.644 -24.7 44,896,270 46,368.487
911,402 1.023.760 -11.0 903.674 1,218,546

1,104,735 1,289.035 -14.3 1,150,396 1,083,855
6,027,227,240 9,320,194,097 -35.36,611,063,903 5,385,417,672

11,230,836 15,687,432 -28.4 12.087.821 11,008,463
3,917,329 5,773,403 -32.1 5,459,590 4,925,917
3.702,760 4,129,975 -8.2 3,601,411 3,618,759
608,008 898.637 -32.3 620,680 962,073

40,057,277 40,854,441 -1.9 37,786,454 36.829,619

6,139,418,613 9,455,414,304 -35.1 6,723,543,336 5,497,396,510

Reserve Dist rIct-PhIlad elphia-
1,249,268 1,478,406 -15.5 1,341,678 1,540,195
5,436,650 3,828,249 +4.2 4,290,350 4,149.296
992,504 1,086,129 -8.6 1,225,861 1,193,054

1,570,137 2,166,564 -27.5 2,110,697 1,738,735
567,000,000 630,000,000 -10.0 544,000.000 521,000,000

3,302,359 4,441,393 -25.6 3,730,008 3,482,000
3,988,039 6,222.369 -35.9 5,754,269 6,966,246
2,955.976 3,639,546 -18.8 3,675,733 3,748,422
1,586,518 1,961,739 -19.1 1,662,277 1,405,211
3,503,000 5,173.498 -32.3 7,779,157 5,944,469

591,584,451 659,997,893 -10.4 575,570,030 551,167,628

I Reserve District-Cleveland-
4.465.000 7,419,000 -39.8 5,171,000 4,742,000
4,018,966 4,839,284 -17.0 3,408.183 3,450,618

79,096,805 79,766,401 -0.8 78,431,075 69,645,222
121,391,609 133.000,830 -8.7 112,414,863 122,654,863
15,451,800 17,166,700 -10.0 15,000,000 14,712,300
2,017,173 2.425,530 -16.8 1,908.791 1,935.227
4,054,990 5,076,082 -20.1 5,470.237 4,853,414

169,693,277 199.605,570 -15.0 178,235,970 176,965,617

400.189.620 449,298,567 -10.9 400,040,119 398,959,261

Reserve Dist rIct-Richnsond-
1,042.335 1,097,461 -5.0 1,108,125 1,384.271
4,173,502 5,169,030 -19.3 5,370,028 6,234.264

44.231,000 56,694.000 -22.0 43,901,000 50,936,000
1,777,758 2,616,320 -32.0 2,986,172 2,781,587

87,037.659 91,299,721 -4.7 95,044,092 103,578.098
25,530.961 27,320,899 -6.6 22,727.347 23,205,050

163.793,215 184,197,431 -11.1 171,136,764 188,119,270

Reserve Dist rIct-Atlanta-
.2,800,000 2,912,000 -3.8 3,000,000 2,902,807
20,811,987 24,357,827 -14.6 23,328,351 21,137,610
42,418,768 50,920,498 -16.7 53,106,516 51,755,668
1,657,153 2,233,336 -25.8 1,710,391 2,070,309
1,361,198 2,061,131 -34.0 2,238,388 1,783.331

16,610,267 18,791,654 -11.6 19,679,647 22,594,030
3,607,000 3,182,000 -13.4 3,598,000 7,761,921

21,789,588 26,452,410 -17.6 23,084,802 24,686.658
1,752,160 1,973,751 -11.2 1,387.134 2,197,736
1,989.284 2.782,000 -28.0 2,046,000 1,748,000
195,580 480,017 -59.3 384,360 441,549

45,085,584 53,691,009 -16.0 56,859,803 53,516.732

160,078,549 189,816,633 -15.7 190,683,392 192,596,351

Clearings at-  
Week Ended Jan. 25.

Seventh Fe
Mich.-Adri
Ann Arbor.
Detroit_ _
Grand Rap
Lansing_ _ _

Ind.-Ft. W
Indianapolis
South Bend
Terre Haut

Wis.-Mllwa
Iowa-Cell.
Des Moines
Sioux City.
Waterloo _

11.-Blooming
Chicago_ _ _
Decatur_ _ _
Peoria 
Rockford_ _
Springfield.

Total (20 cl

Eighth Fed
Ind.-Evaasy
Mo.-St. Lou
Ky.-Louisvlll
Owensboro-

Tenn.-Mem
Ark.-Little R
Ill.-Jacksonv

Quincy _ -

Total (8 citi

Ninth Fed
Minn.-Dulut

Minneapolis
St. Paul_ _

N. Dak.-Far
S.D.-Aberdei
Mont.-Billlni
Helena_ _ _

Total (7 ell'

Tenth Fed
Neb.-Fremo
Hastings. --
Lincoln _ _ --
Omaha.--

Kan.-Tope
Wichita _ --

Mo.-Kans.
St. Joseph.

Colo.-Col. S
Pueblo_ - - -

Total (10 cit

Eleventh F
Texas-Austir

Dallas 
Forth Wort
Galveston_ _

La.-Shrevels

Total (5 clti

Twelfth Fe
Wash .-S attl
Spokane- - -
Yakima_

Ore.-Portfan
Utah-S. L.
Calif .-Fresno
Long Beach
Los Angeles
Oakland._ _
Pasadena. _
Sacramento
San Diego.,
Son Francis
San Jose..... 
SantaBarb
Santa Mont
Stockton_ __

Tote I (17 cit
Grand total (

cities)  9,884,977,939 13916.730.906 -29.0 10655,552,857 9,327,994,343

Outside Newyork 3,857,750,699 4,598,536,809 -16.114,044,488,95413,941,576,671

1930. 1929.
Inc. or
Dec. 1928. 1 1927.

5 $ % $
I 

$
der al Reserve D istrict -Chicago -

215,972 222,443 -2.9 208,443 220,505
_-- 796,435 969,979 -17.9 718,993 1,287,023
-- 194,022,951 282.287,495 -31.3 169,399,553 154,239,216
[(Is_ 5,321,440 9,314,901 -42.9 7,267,751 7,108,862
--- 4,393,000 5,393,018 -18.5 2,470,623 2,504,000
Y'lie 3,537,729 3,623,830 -2.4 2,776,472 2,473,171

19,522,030 22,152,000 -11.9 23,746,000 21,408,000
_ __ 2,205,091 2,812,128 -21.6 2,596,000 2,576,117

4,918,195 5,427,993 -9.4 4,713,000 5,652,384
tkee 27,294,282 31,382,457 -13.0 36,199,332 38.867,443
ap_ 2,785,798 2,859,179 -2.6 2,681,259 2,511,169
- - - 8,697,888 8,020,131 +8.5 8,070,000 7,772.007
--- 5,934,911 6,767,127 -12.3 6,516,568 6,641,507
-__ 1,304,855 1,169,657 +11.6 1,125,332 1,051,118
ton 1,409.366 1,607,679 -12.3 1,404,877 1,382,411
- - - 589,151,758 748,287,939 -21.3 651,609,928 634,809,009
- -_ 932,154 1,160,000 -19.6 1,214,656 1,230,481
_ 5,288,778 5,583,021 -5.3 5,596,221 4,621,360

2,883,328 3,168,583 -9.0 2,978,861 2,852,936
_ 2.228,983 2,557,675 -12.9 2,606.981 2,458,830

les) 882,844,412 1,144,767,886 -24.9 930,901,690 901,667,179

era I Reserve Dis trIct-St. Lo Wa-
ne_ 4,061,099 5,298,106 -23.7 4,585,224 4,766,202
e-- 124,875,908 137,200,000 -9.0 134,500,000 135,300,000
e-_ 40,556.402 49,215,868 -17.6 42,234.069 33,375,065

646,941 549,521 +17.7 432,301 468,319
this 20,064,368 27,506,555 -27.1 21,640,189 21,147,159
ock 11,226,967 14,220,473 -21.1 13,780,883 12,229,347

180,953 293,121 -38.3 281,054 302,930
1,198,594 1,296,842 -7.6 1,376,370 1,217,151

I5)_ 202,811,232 235,580,486 -13.9 218,830,090 204,039,971

gal Reserve Dia trict.-Minn eapolla-
11._ 3,963,048 5,628,945 -29.6 8,098,511 5,857.522

66,127,983 70,270,712 -5.9 65,602,857 61,663,582
__ _ 21,319.840 27,183,085 -21.6 27,001,803 25,484,940
go- 1,768.147 1,941,791 -8.9 1,676.976 1,609,506
so. 1,022,718 1,078,421 -5.2 1,022,525 1,034,522
Pi - 571,636 561,632 +1.8 487,355 484,204

2,747,600 2,824,000 -2.7 2,719,000 2,494,195

so). 97,520,972 109.488,586 -10.9 104,587,027 98,608,471

tral Reserve Dia trIct.-Kans as City
It _ 278,997 330.701 -15.7 394,060 376,850

376,991 624,946 -39.7 463,026 333.884

--_-_
2,844,190

41.998,679
4,192.120

43,673,496
-32.0
-3.8

4.622,801
39,992,103

4,110.612
38,156,058

:.__ 3,215,454 3,293,711 -2.4 3,018,033 2,444,373
6,563,150 7.626.917 -13.9 7,985.273 7,798,934

Sity 123,288,438 131.005.626 -5.9 125,246,577 137,235,562
_ _ . 6,198,088 7,320,978 -15.3 6,670,001 6,594,044
;to. 887,841 1,003,668 -11.5 1,018,723 889,900

1,373,469 1,472,230 -6.7 1,151,314 1,997,938

les) 187,181,107 200,544,393 -6.7 190,561,916 199,038.155

ode ral Reserve District.- 13 alias,-
-- 1,164,650 1,786,218 -34.8 1,809,565 1,157,054

42,720,987 56,102,170 -23.9 47,634.535 46,881.043
1... 11,421,014 14,675,390 -22.2 13,602,227 11,441,641
. - - 4,245.000 5,752,000 -26.2 4,581,000 10,465.000
,rt_ 5,282,729 5,281,129 +0.1 5,434.719 4,606.915

e). 64,834,380 83,596,907 -22.4 • 73,062.046 74,551,653

der al Reserve D latrict-San Franci &co-
s- - 35,342,494 47,775,929 -26.0 41,346,214 36,889,132

9,923,000 13,078,000 -24.1 11,650,000 10,193,000
1,069.058 1.321,244 -19.1 1.126.901 999,629

29.722,867 34,408.493 -13.6 32,088,710 30,011,819
Icy 17.684.212 16,804,141 +5.2 16,238.984 14,923,233
_ 3,308,984 3,212,492 +3.0 3,233.079 3,276,698

7,303,932 9,359,299 -22.0 7,256,268 6,732,838
175,340,000 232,872,000 -24.7 172,894,000 172.387,000
14,311,232 17,183,596 -16.7 17,291,095 17,260,439

-- 6,593,315 8,043,647 -18.0 6,926,777 3,097.827
_- - 7,866,995 8,384,710 -6.2 6,974.767 7,355,959

5,275,250 6.061,793 -13.0 5.007.712 7,968,598
Co. 187,446,225 196,193,774 -4.5 201,933,000 164,975,000

2,605,929 2,825,681 -7.8 2,807,611 2,757,274
ra,_ 1,974.887 1,893,710 -4.3 1,426.283 1,500,000
ca. 2,100,436 2,249,104 -6.6 2,001,828 2.134,540

2,336.400 2,377,200 -1.7 2,165,400 2,776.600

es)_ 510,205,216 604,044,813 -15.5 532,386,829 490,239,584

Ckarin s at-
Week Ended Jan. 23.

1930. 1929.
Inc. or
Dec. 1928. 1927.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William....
New Westminster
Medicine Hat- - -
Peterborough....
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 

Total (31 cities)

$
130,743,324
124,906,108
44,757,338
21,912,443
7,371,909
6,952.288
3,014,997
6,312,232
10,995,288
2,119.671
2,320,607
2.811,429
6,250,160
3,835.348
479.165
552,238

2,203.413
1,013,986
1,127,861
742,027
789,835
403,490
799,999
793,074

1,198,119
4,144,540
406,260
985,915
639,593
612,723
766,556

$
164,964,886
173,845,623
48,004.400
26,560,933
9,569,285
6,002,301
3,701,154
6,171,021
11,845,572
2,728,333
2.690,967
3,929.450
5,799,808
4,733,752
496,055
596,540

2,118.079
1,198,627
1,485,743
803,365

1,003,174
501,566
937,653
895,665

1,152,363
5,242,534
370,666
908,225
852,148
878,775
778,907

%
-20.7
-28.1
-6.8
-17.5
-23.0
+15.8
-18.5
+2.3
-7.2
-22.3
-13.8
-28.4
+7.8

-19.0
-3.7
-7.4
+4.0

-15.4
-24.1
-7.6
-21.3
-19.8
-14.7
-11.5
+4.0

-20.9
+9.6
+6.6

-24.9
-9.7
-1.6

8
148,198,627
147,919,269
46,035.681
19.951,578
6,479,266
4,667,924
2,572,184
6,015,931
10,576,480
2,477,947
2,378.159
2,897,822
5.213,250
4,165,949
453,951
360,334

2,146,047
1,104,976
1,183,507
796,931
661,285
330,607
834,901
833,667

1,124,985
4,117,556
360.711
759,269
767,906

1,025,067
478,463

5
106,146.648
119,639,088
37.804,376
16,499,090
5,269.698
5,384.001
2,743,073
4,561.672
6,994,246
2,291,947
2,157,868
2,704,840
5,319,955
3,177,409
400,479
507,928

1,331,021
1,018,788
1,013,191
743,941
661,285
190,867
762,407
750,074
908,437

3,749,981
329,947
758,225
637,397
818,086
462,624

391,941,934 490,365,570 -20.1 426,890,210 335,736,569

• Estimated.
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-Bar Silver per Or. Std.-
Cash. 2 Mos.Jan. 9 20 13-164. 205d.Jan. 10 20 13-164. 207-16d.Jan. 11 21Md. 20,(d.Jan. 13 217-164. 211-164.

Jan. 14 21 Md. 2011-164.Jan. 15 21 aid. 20 iid .Average 21.114d. 20.7196.

(In Lacs of Rupees)-
Notes in circulation
Silver coin and bullion in India 
Silver coin and bullion out of India
Gold coin and bullion in India 
Gold coin and bullion out of India 

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
January 25 1930:

GOLD.
The Bank of England gold reserve against notes amounted to £149,061,-

137 on the 8th inst. (as compared with £145,960.084 on the previous
Wednesday), and represents a decrease of £4,845,178 since April 29 1925,
when an effective gold standard was resumed.
About £907,000 of bar gold from South Africa was available in the open

market this week. At yesterday's fixed price of 84s. 11Sid. per fine ounce,
£398,000 was taken for France, £25,000 for India and £115,000 for the
Home and Continental trade, whilst the Bank of England secured £342,000
at the statutory buying price.
Movements of gold as announced by the Bank of England show a net

Influx of £1,399,602 for the week under review. Receipts amounted to
£1,470.499, which included £1,000,000 in sovereigns from Australia and
£342,000 in bar gold from South Africa. Of the withdrawals amounting
to £70,897, £16,000 was in sovereigns taken for export.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 6th inst. to mid-day on the 13th inst.:
Imports- Exports-

France  £28,564 Germany  £56,680Uruguay  74,716 France  795,274Argentina  720,540 British India  30.457British West Africa  26,445 Other countries  17,533British South Africa  246.131

E2,096,396 f899,944
United Kingdom imports and exports of gold for the month of December

1929 are detailed below:

Imports. Exports.Germany £507 E481,184Netherlands 69,179France 47.789 2,344.475Switzerland 143,395Austria 98,845Poland 14,510West Africa 113.597United States 4,731,525
Argentina, Uruguay and Paraguay 2,031,770Union of South Africa 3,363,936
Rhodesia 84.846
Morocco 10,000British India 198,860Australia 3,030,000
Other countries 23,040 17,609

£13,427,010 £3,378,057
The Transvaal gold output for the month of December 1929 amounted

to 851.134 fine ounces. as compared with 861,593 fine ounces for Novem-
ber 1929, and 859.761 fine ounces for December 1928.

SILVER.
There have been wide movements in prices which have recovered sub-

stantially from the low level reached last week. A break in the panic of
selling from China and a continued demand from India for near delivery
carried quotations to 20 13-168. and 203id. on the 9th inst.-a rise of
Md. for cash and Md. for two months' delivery. The forward quotation
eased 1-168. the following day, but subsequently China turned a buyer
and by the 13th inst. prices had risen sharply to 21 7-168. and 21 1-164.
Some re-selling on China account caused a fall to 213id. and 20 11-164.
yesterday but on a renewal of buying for the same quarter there was a
recovery to 21Md. and 20Md. to-day. It will be noted that the premium
on cash silver has widened during the week from 5-168. to Sid. and this is
due to the consistent demand for silver for early shipment to India. Cash
silver had not commanded so large a premium as Sid. since Jan. 24 1924.

America has been rather more active in this market but has been moreInclined to give support.
Speculative activity in China renders the outlook uncertain.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 6th inst. to mid-day on the 13th inst.:
Imports- Exports-Germany  £12,600 British India £313,453Belgium  9,060 Other countries  6,177France  56,007

Mexico  49,671
British India  69,591
Other countries  2,070

£198,999

INDIAN CURRENCY RETURNS.
Jan. 7. Dec.31. Dec. 22.
17952 17941 17919
10790 10805 10813

£319,630

3222 3222 3222

Securities (Indian Government)  3740 3733 371;Securities (British Government)  200 181 166
The stock in Shanghai on the 11th inst. consisted of about 86.500.000

ounces in sycee, 127,000,000 dollars and 16.380 silver bars, as compared
with 86,000,000 ounces in sycee, 127,000,000 dollars and 8.120 silver bars
on the 4th inst.

Quotations during the week:
Bar Cold per
Ounce Pine.
84s. 11Mci.
84s. 113id.
84s. 11d.
84s. 11Sid.
84s. 11)i4.
84s. 114d.
84s. 11.42d.

The silver quotations to-day for cash and two months' delivery are
respectively 1 1-168. and !lid. above those fixed a week .go.

Sommtvcial antiMiscellatueotts WM"
Breadstuffs figures brought from page 829.-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. I Wheat. I Corn. Oats. j Barley. Rye.

bbls.1961bs.1bush . 60 tbs . bush. 56 lbs.bush. 32 lbs :bus . 48 lbs.bus. 56 tbs.
Chicago  214,000 68,000, 1,785.000 277,000, 77,000 19,000
Minneapolis_ , 217,000 174.000 152,000 65,000
Duluth 416,000, 138,000 64,000, 14,000 46,000
Milwaukee _ 14.000 18,000, 198.000 24,000 187.000 16,000
Toledo  268,000, 36,000 164,000, 1,000 1,000
Detroit 20.000 6,000 12,000,
Indianapolis_ 22,000 475,000 96,000,
St. Louis_ _ _ _ 116,000 522,000, 559,000 326.000, 30,000
Peoria 47,000 54,000 656.000 86.000' 81,000
Kansas City_ 577,000 387.000 100.000  
Omaha 87.000 576,000 72,000
St. Joseph.... 91,000 172,000 10,000
Wichita  83,000: 59,000 2,000
Sioux City__ 3.000, 162.000 16,000 2,000  

Total wk.1930 391.000 3.216,000 5.426,000 1,423,000 524.000 147,000
Same wk.1929 512,000 5,713,000 9.604,000 2,300.000 924,000 214,000
Same wk.1928 447.000 5,945.000 11.791,000 2.544.000 1,124,000 286,000

Since Aug. 1-
1929  11,287,000261.613,000 133.151.000 85.801.000 49.270,000 19,863,000
1928  12,700,000 345.046,000 159.308,000, 88.149.000 72,856,00020,159,000
1927  12,511.000324.056,000141,808,0001 86.553.000 51.371,000 28,782.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Jan. 25 1930, follow:

Receipts al- Flour. Wheat.

bbla196150. bush. 60 lbs.
New York__ 305,000 468,000
Portland, Me_ 6,000 168,000
Philadelphia _ 35,000
Baltimore _ _ 18.000 39,000
NewportNews 1,000
New Orleans .0 39,000
Galveston_
St. John,N.B, 30,000
Boston  33,000

78,000
126,000
475,000

Corn. I Oats. I Barley. Rye.

bush. 56 lbs. bush. 32 lbs. bus. 48 lbs. bus. 56 tbs.
3,000, 14,000 7,000 2.000

5,0001 10,000i
21.0001 1,000

27,000/ 9.000

8.000
8.000

Total wk.1930 467.000 1,354,000
Since Jan.1'30 1,758.000 4,089,000

42,000 15, I I 2.000
348.000 245.000 45.000 13.000
56.000

Week 1929_1 653,000 3.054,000 1,350,000 309,000 743,000 747,000
Since Jan.1'29 2,139,000 13.721.000 7,018.000 1.336,000 3,418,000 1,091.000

• Receipts do not include grain Passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 25 1930, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 869.000 92,833 8,300
Portland, Me 168,000  6.000  
Boston 9,000  
Philadelphia 1.000  
Baltimore 5,000  
Newport News 1,000  
Mobile 1,000  
New Orleans 83.000 5.000 24.000 14,000  
Galveston 635,000  30.000  
St. John, N. B 475.000 30.000  8,000
Houston 48,000 1.000  
Halifax 8,000 17,000

Total week 1930._ 2,278,000 5,000 208,833 14,000 33,300
Sarno tcrpalr 1090 9 054.000 2.447.400 215.280 122.000 121.000 1,560,945

The destination of these exports for the week and since
July 1 1930 is as below:-

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to Jan. 25 July 1 Jan. 25 July 1 Jan. 25 July 1

1931. 1929. 1930. 1929. 1930. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 66.285 2,140,909 853.000 37,293,000  30.000
Continent 102,103 2.230.571 1,377,000 51,095,000  
So. & Cent. Amer_ 14.000 273,000 3,000 547.000 1,000 47,000
West Indies 10,000 361,000 34,000 4,000 223.000
Other countries_ 16,445 305,111 45,000 529,000  

T.otal 1930 208,833 5.310.591 2.278.000 89,498,000 5.000 300,000
'rend 1090 • 215.250 6.479.484 3.984.000 202.292.773 2.447.000 15.973.322

New York City Banks and Trust Companies.
(AU prices dollars per Share).

Banks.
New York.

America 
Amer Union*,
Bryant Parks

Bid.
131
95
45

Ask.
133
105
55

I Banks.
IN. Y. (Con.) 
eward  
U S par $25* 
Yorkville -------220

Bid.
121
65

Ask.
124
66

Trust Co..
N. F. (Con.).

I dellty Trust
ton 

Bid.
48
590

Ask.
49
630

orktown•___ ____ 200 2 uaranty-  700 703
Central 136 140
Chase 16312 16412 Intl Germanic 40 45
Chath Phenix
Nat Bk & Tr 122

,
124

Brooklyn
Globe Exchs_ 240 260

Interstate. __
Irving Trust--

32
5414

34
551,

Chemical _ _ _ 73 75 pies 450 625
Commercial __ 485 505
Continental. _ 3912 41
Corn Exch_ __ 210 213 Trust Cos. Manufacturers 129 131

Murray HII1_ 250 270
Fifth Avenue_ 3000 200 New York. Mutual (West-
First 5450 525 anca Com%) chester)____ 375 525
Grace 600 ____ Italiana Tr. 327 331

ank of N Y N Y Trust__ 254 257
Harriman-  1375 1475 & Trust Co_ 660 675 Imes Square_ 69 75
Lefcourt  130 140 ankers Trust 133 134 tie Gu & Tr lSOli 152
Liberty _  110 115 BronX Co Tr_ 70 SO nited States_ 3325 3375

Cent Hanover 318 321 Westches'r Tr 1000 1100
Manhattan* 125 127 Chelsea Bank
National City 2251 2261 & Trust Co- 50 54 Brooklyn.
Penn Exch.....80 85 Uounty  245 250 Brooklyn _ _ __I 790 800
Port Morris_ 35 45 Empire 72 76 Kings County 2900 3050Puhilo 125 127 Enuitable Tr_ 107 109 M1dwood , Ion 210

• State banks. t New stock. x Ex-dividend o Ex-stock div. y Ex-rights.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Maturity.

/nt.
Raze. Bid. Asia.

Mar. 15 1930-
June 16 1980_.
SePt. 15 1930.--

534 %
414%
334%

100iss
1001in
99vis

100782
100utt
991•12

Bent 151930-32
Mar. 151930-32
Dec. 151930-32

354%
334%
334%

99.n
99to
99'n

99%
99%
99'n
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New York City Realty and Surety Companies.
(Alt prices dollars per share.)

Bid. Ask. Bid. Ask. Bid. Ask.

Alliance R'Ity 90 106 Lawyers Mtge 48 50 U S Casualty_ 95 100
Om
Am Surety__ 109 112 Lawyers Title N Y Inv't'rs

& Guarantee 280 290 1st pref..-- 98
Bond & Mt g G Lawyers West- 2d pref..- 97
($20 par)-_ 93 95 chest M & T 200 255

Westchester
Home Title Ins 60 65 Mtge Bond__ 193 203 Title & Tr_ _ 130 155

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:
APPLICATION TO COVERT APPROVED.

Jan. 22-The First National Bank of Philip, S. Dak  850,000
Conversion of the Bank of Philip, Philip S. Dak.

CHARTER ISSUED.

Jan. 25-The Farmers National Bank of Grant, Neb 
Conversion of the Farmers State Bank of Grant, Neb.
President, M. D. Keller; Cashier, E. E. Jackman.

CHANGES OF TITLES.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

20-The Second National Bank of Saginaw, Michigan to
"Second National Bank & Trust Co. of Saginaw."

20-The First Nat'l Bank of Dallastown, Pennsylvania, top
"The First National Bank & Trust Co. of Dallastown.

22-The First National Bank of Bethlehem, Pennsylvania.
to "the First National Bank & Trust Co. of Bethlehem."

24-The Citizens National Bank of Watertown, South
Dakota, to "the Citizens National Bank & Trust Co.
of Watertown."

25-The Williamsport National Bank, Williamsport, Pa., to
"Williamsport National Bank."

25-The City National Bank of Whitesboro, Texas, to
"the Whitesboro National Bank."

VOLUNTARY LIQUIDATIONS.

20-The First National Bank of Fredericksburg, Iowa_ _ _ _
Effective Jan. 15 1930. Liquidating Agent, First State
Bank, Fredericksburg, Iowa. Absorbed by First
State Bank, Fredericksburg, Iowa.

21-The First National Bank of Hartsville. Ind 
Effective Jan. 20 1930. Liquidating Agent, Grover

Finley, Hartsville, Ind. Absorbed by Hope State
Bank, Hope, Ind.

21-The East Side National Union Bank of Jackson, Mich..
Effective Jan, 20 1930. Liquidating Agent, Carl W.

Spiegel. Care of the liquidating bank. Absorbed by
National Union Bank & Trust Co. of Jackson, No.
11289.

21-Guardian National Bank of New York, N.Y 
Effective Jan. 18 1930. Liquidating Agent, Brooklyn

Trust Co., Brooklyn. N. Y. Absorbed by Brooklyn
Trust Co., Brooklyn, N. Y. The liquidating bank
has two branches.

22-The First National Bank of Healdsburg, Calif 
Effective Jan. 7 1930. Liquidating Agent, W. L.

Vincent, Care of the liquidating bank. Absorbed by
Bank of America of California, Los Angeles, Calif.

22-The National Bank of Sylvania, Georgia 
Effective Jan. 20 1930. Liquidating Agent, Sylvania
Banking Co., Sylvania, Ga. Absorbed by Sylvania
Banking Co.. Sylvania. Ga.

22-The Peters National Bank of Omaha, Nebraska 
Effective Jan. 9 1930. Liquidating Agent, W. S.
Weston, Care of the liquidating bank. Absorbed by
the Omaha National Bank, Omaha, Neb., No. 1633.

23-The Creston National Bank, Creston, Iowa 
Effective Jan. 2 1930. Liquidating Agent, H. Harsh,

Creston, Iowa. Absorbed by the First National
Bank in Creston, No. 12636.

23-Ardmore National Bank & Trust Co.. Ardmore, Pa_ _ _
Effective Dec. 111929. Liquidating Agent, Harry T.
Leedom. Care of the liquidating bank. Succeeded by
Ardmore Title & Trust Co., Ardmore, Pa.

24-The First National Bank of Grand Meadow, Minn_ _ _
Effective Jan. 5 1930. Liquidating Agents, F. T.

Elliott. Jr., and G. T. Torgrimson, Grand Meadow,
Minn. Absorbed by Exchange State Bank of Grand
Meadow, Minn.

Capital.

$30,000

$30.000

25,000

100.000

500,000

100,000

25,000

200,000

100,000

300.000

25.000

CONSOLIDATIONS.
Jan. 21-The Peoples National Bank of Liberal. Kansas  $50,000
Jan. 21-The Peoples State Bank of Liberal. Kansas  25,000

Consolidated to-day under Act of Nov. 7 1918. as
amended Feb. 25 1927, under charter and corporate
title of "the Peoples National Bank of Liberal."
No. 13406, with capital stock of $50,000.

Jan. 25-The National Exchange Bank of Clayton, New York- 50,000
Jan. 25-The First National Bank of Clayton, New York  50,000

Consolidated to-day under Act of Nov. 7 1918. under
charter of the National Exchange Bank of Clayton.
No. 5108, and under corporate title of "the First
National Exchange Bank of Clayton," with capital
stock of $100.000.

Jan. 25-The First National Bank of New Carlisle. Ohio  25,000

Jan. 25-The New Carlisle Bank. New Carlisle, Ohio  30,000
Consolidated to-day under Act of Nov. 7 1918, as
amended Feb. 25 1927, under charter of the First

CNational Bank of New arlisle, No. 6594, and under
corporate title of "the New Carlisle National Bank,"
with capital stock of $25.000.

Jan. 25-Lafayette Nat'l Bank of Brooklyn in New York, N. Y.. 1,075,000

The Prospect National Bank & Trust Co. of Brooklyn

in New York, N. Y. Consolidated to-day under

Act of Nov. 7 1918, under charter $500,000 and title

of "Lafayette National Bank of Brooklyn in New

York." No. 12892, with capital of $1,450,000. Two

branches of the Lafayette National Bank, which

were authorized since Feb. 25 1927, were reauth-

orized for the consolidated bank.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Jan. 25-Lafayette Nat'l Bank of Brooklyn in New York, N. Y.

Location of Branch: 325 Ninth St., Borough of

Brooklyn, New York, N. Y.

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 A. J. Wright & Co., Buffalo:
Shares. Stocks. per Rh. Shares. Stocks. $ Per Rh.
100 Boston & Mont. Bevel. Co., 5 Labor Temple Assn. of Buffalo
Boston, ctf., par $8 50c. lot and Vicinity. Inc., par $5- -50c. lot

1000 Bleigood Consolidated, par $1_ c. 200 Kirkland Lake, par $1  75o.
1:,0 Assets Realization Co $1101

By Adrian H. Muller & Son, New York:
Shares. Stocks. per Rh.
6,500 Alabama Rock Asphalt, Inc.,
no par $84,479.61 lot

20 Southern Minn. Jt. Stk. Land
Bk. of Redwood Falls, Minn.__ 2

30 Chicago Joint Stock Land Bank
of Chicago  12

10 Federal Gas, 011 & Coal Co.:
43 United Thacker Coal Co.; 41
Ohio & Big Sandy Coal Co.; 5
Capital City Brick&Coal Co.$1,150 lot

100 Blunderbus Cleaner Equipment
Corp., pref 25 lot

200 Blunderbus Cleaner Equipment
Corp. common 25 lot

75 United Foundation Mtge. Cos.,
Inc., prof.; 75 common $100101

30 Arizona Edison Co. 634% pref.,
no par  90

160 Phila. Nat. Ins. Co., par $10._ 5
10 Wrought Iron Co. of America,
common v. t. C 850 lot

20 Atlanta Trust Co $151 lot
100 Amer. Foreign Trade Corp.,
(Va.), corn.; 37,880 Gt. Nor.
Copper Co. (Aria.), par $1: 15.530
N. Y. & Sulphite Mountain Min.
& Mill. Co. (So. Dak.), par $1;
104 Minnesota Copp. Co. (Minn.)
Par $5; 2,500 Bullfrog Keystone
Gold Mining Co. (So. Dak.), par
$1; 500 South Butte Copper Min.
Co. (Ariz.), par $1; 750 Pitisb'gh
Bullfrog Mining Co., Ltd. (Sr.
Dak.). par $1; 1,400 North Butte
Extension Copp. Min. Co. (Ariz.)
par $5; 50 Alaska British Colum-
bia Metals Co. (Wash.), par $10;
80 Standard Securities Co. of St.
Paul (Ariz.), par $25 17 lot

$100 Panama Park Co. 6% 20-yr.
bond, due Jan. 15 1916, July 15
1896 and subs, coup. attached:
100 Atlantic Realty Syndicate Co.
(Fla.): 10 Byrne Realty Co. (Ha.)
par $10; 20 Fla. Life Ins. Co.,
Inc. (Fla.), par $10: 5 Guaranty
Trust & Say. Bank (Fla.); 75
Jacksonville Investors (Ha.);
32 Jackson Realty dr Mtge. Co.
(Fla.), par $25; 25 Metropolitan
Co. of Atlanta 8% cum. pref.;
1234 Metropol. Co. of Atlanta,
corn., no par; 1.100 Old Dominion
Oil Co. (Tex.), par $1; 10 Panama

Shares. Stocks. Per Rh
Park Co. (Fla.), par $10; 1,666
Prize Consol. Min. & Mill. Co.
(N. Y.). par $10; 2,000 The Prize
Mining Co. (N. J.). Par SI: 1 The
Woodmere Club, Inc. (N. Y.)_.$55 lot

$500 Bensonhurst Yacht Club, 6%
inc. bond. 2d son., int. payable
Feb. 11924, regstd.; 125 Charles
E. Blaney's Pictures Corp., N.Y.;
130 Bontempi Rust-Proofing Co..
N. Y.: 1 Bromonia Co., N. D.,
par $10; 140 Bklyn. Amusement
Co., N. Y., Dar $50; 16 Bklyn.
Marine Power Co., par 8500; 2
Bklyn. Yacht Club Realty Co.,
N. Y., par $50: 10 Cathcart-Texas
011 Co., Ohio; 550 Columbian-
Sterling Publishing Co., Del.,
Par 81:220 Double Value Vending
Co., Del., corn., par $10; 10
Double Value Vending Co., Del..
pref., par $10; 100 Holman Loco-
motive Speeding-Truck Co.; 1
L. & M. Rubber Co., corn., with
bonus ctf.; 200 Morris Discount
Co.. common v. t. c., no Par;
200 Morris Discount Co., pref.:
15 Owen Construction Co., N.Y.;
200 Standish Arms Realty Co.:
9 Tabard Inn Book Co., W. Va.,
com., par $10; 3,270 Tecumseh
Mining Co., par $10; 9 Tellander
Chemical Co., par $50; 100 Urban
Pneumatic Trac. Co., W. Va.:
10 Va. Buffalo Lithia Springs
Co., N. J.; 3 Vitamin Food Co.,
Inc.. common, no par 814 lot
Bonds. Per Cent.

$50,000 United Electric Coal Co.
20-yr. let Inc. M. gold bonds,
due Dec. 1 1946  12

$1,000 Maher Collieries, 18C M. a. t.
6345. Aug. 1 1938, ctf. of dep_ 2034

$2,000 Great Lakes Term. W'house
Co. of Toledo: 1st M. s .f. 6As,
Sept. 1 1042  3034

$2,000 Alabama Mills Co. 1st M.
s. 1. 6 As- ser. A, Apr. 1 1943._ 25

$2,000 Wrought Iron Co. of Amer.
1st M. 6 As. Oct. 11938, with one
warrant attached  8034

$1,000 Grant Bldg. (Pittsburgh) 1st
7s, Aug. 1 1947  70

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Per M.
50 Federal Nat. Bank, par $20.- -.106
34 Nat. Shawmut Bk.. par I125.7134-72
6 Federal Nat. Bank, par $20 106
20 Associated Textile Co  36
25 Associated Textile Co  36
10 Hoosac Cotton Mills pref  19
2 Associated Textile Co  3634
10 Tremont & Suffolk Mills  3
75 Associated Textile Co  36
4 Nashua Mfg. Co. pref  8134
55 Associated Textile Cos  36
105 Naumkeag Steam Cotton Co_88-90
75 Associated Textile Cos  36
13 Associated Texple Cos  36
10 Associated Textile Coe  3634
10 Brookside Mills  58
11 Associated Textile Coe  3634
12 Bangor Hydro-Elec. Co. com-
mon, par $25 4034 ex-div.

19 Graton & Knight Prof.- _6534 ex-dly.
5 Graton & Knight Co. common. _ _ 1134
126 Western Mass. Cos 6134-6134
30 Mass. Utilities Associates cony.

prof.. par 850 3534-40
40 New England Pub. Serv. Co.,
$6 cony. pref 96-100

107 Boston Herald-Traveler Corp.
common 26-2634

9 special units First Peoples Trust__ 3
15 Graton & Knight Co. common__ 13
8 New Eng. Pow. Assoc. 6% pref._ 9034

Shares. Stocks. $ Per Rh.
25 Alemco Associates, Inc  25
10 Charlestown G. & El. Co. (free)

par $25 15434 ex-div.
43 New Bedford Gas & Edison Lt.
Co. (free), par 825  9634

1 Back Bay Realty Associates 135
10 Robert Gail* Co. partic. el. A_ _ 6
300 Atlantic Public Utilities, Ins.,

class A  16
1 Franklin Farmers Co-operative
Telep. Co., par $10: 916 Sunset
Min. & Dev. Co., par $1; 2,750
Consol. Min. & Ref. Co., par is.;
100 West Star Min. Co., par 2503.;
1 Internat. Toy Corp. corn.:
1 Internat. Toy Corp., pref.;
200 LeBoeuf Fountain Pen Co.;
1 The Croswell Invest. Co., Prof.:
100 Libby-Burchell Fisheries Co.,
pref., par 825:109 Libby-Burchell
Fisheries Co. common 816 lot

$2,000 note given by Alvin A.
Gloctzner. dated Dee. 19 1923,
with int. at 6%. due Dec. 19
1924 $1101
Bonds- Per Cent.

85,000 West Palm Beach, Fla., 6s,
due Feb. 20 1931  • $505 lot

$5,000 Lake Worth (Town), Fla.,
65, due April 1930 855 lot

By R. L. Day & Co., Boston:
Shares. Stocks, S Per Rh.
15 Atlantic Nat. Bank, par $25____ 99
A Federal Nat. Bank  50
60 Federal Nat. Bank, par $20.- _106
20 Dallas Joint Stock Land Bank  75
50 Amoskeag Mfg. Co.. Prof  25
9 Merrimack Mfg. Co. prof  6734
20 Naumkeag Steam Cot. Co. 88-8834
13 Pepperell Mfg. Co  9434
15 Hamilton Woolen Co 
10 Nashua & Lowell RR 
1 Boston Insurance Co 
24 Kinney Mfg. Co. pref
10 Towle Mfg. Co 
15 United Elastic Cory 
100 Metropolitan Associates of New
York  827.50 lot

150 Tezultland Cop. Min. & Smelt-
ing Co 866 lot

27 Joint Stock Securities Co. Mass- 56c.
340 Baugh Machine Tool Co. com-
mon  $2.261 lot

700 Coldak Corp. class A 86.50 lot
280 Chandlar Gold Mines, Inc.,

Par $5 $1 lOt
20 Cliff Mining Co., par $25  10

Shares, Stocks, $ Per Sh,
1,000 Farrell Rouyn Mines, Ltd.,

par $1 $5.50 lot
68 Lynn G. & El. Co., undeP..

par $25 155
79 Great Nor. Paper Co., par $25.- 8134
100 Beacon Participations, Inc.,

preferred A  1318
11 Chain & General Equities coin  10
30 Florence Stove Co  3934

13034 45 Samson Cordage Works 100
653 100 Royal Tiger Mines, par lc_ ___ 3
2534 25 Mass. Bonding & Ins. Co., par
87 $25 140
33 20 Thorndike Co  500.

10 Kinney Am. Co. pref  2534
10 William Whitman & Co., Inc.,
wet   73

35 Mass. Bonding & Ins. Co., par
$25  140
Bonds- Per Cent.

$5,000 Bet. Jackson & Chic. cony.
5e. Fb 1937, ctf, dep., coup.
Aug. 1 1925 & sub. on $13 lot

$5,000 Metropolitan Associates of
N. Y. 6s, Feb. 1927 316.50 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks, Per Rh.
25U. S. Bank & Tr. Co., par $10-$31 lot
10 Citizens National Bank, Jenkin-
town, Pa 100

10 City National Bank & Trust Co_16534
43 Plaza Trust Co., par $10  15
23 Germantown Trust Co., par 810. 5834
50 Germantown Trust Co., par $10. 5834
100 Germantown Tr. Co., par $10.- 58
20 Broadway Merchants Trust Co.,
Camden, N. J., par $20  60

38 Bankers Securities Corp., corn.
v. t. c  63

15 Union Bank & Trust Co  234
48 Union Bank & Trust Co  2
500 Franklin Trust Co., par $10_ _ 5834
25 Colonial Trust Co., par $50.. .220_220
3 Security Title & Tr. Co., par $50. 62
17 Security Title & Tr. Co., par $10 1234
50 Security Title & Tr. Co., par $10 534
100 Bankers Trust Co., par 150  73

Shares, Stocks. S per Rh.
50 Bankers Trust Co., par $50.--- 7234
100 Bankers Trust Co., par $50.-- 72
72 Bankers Trust Co., par $50--- 71
1 Provident Trust Co  45
10 Industrial Trust Co., par $10.- 88
48 Industrial Trust Co., par $10  83
28 Pa. Co. for Insurance on Lives
& Granting Annuities, par $10-114

10 Nor. Phila. Trust Co., par 850-350
20 Frankford dr Southwark Pass.
Ky., par $50 160

8 Frankford & Southwark Pass.
Ky., certificate of deposit 156

28 Citizens Pass. Ky. Co., par 850.12534
50 Montgomery Trust Co  40
4 Philadelphia Bourse, common  2434
10 First National Bank 440

Bonds, Per Cent.
$500 Temple University 1st & ref.

6s, July 1 1942  98
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FEB. 1 1930.] FINANCIAL

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 Inelustre.

Railroads (Steam).
Cleveland & Pittsburgh guar. (quar.).

Special guaranteed (guar.) 
Delaware at Hudson Co. (guar.) 
Illinois Central common (guar.) 

Preferred  
Norfolk & Western common Omani--  
St. Louis Southwestern pref. (guar.).- - -
Troy dr Benningtnn 
Wheeling dr Lake Erie prior lien stock_  

Public Utilities.
Amer. Power dr Light, corn. (qu.) 
$5 preferred A (guar.)  "87Mo
66 preferred (guar.)  *$1.50

Brockton Gas Light (guar.) 
Brooklyn Edison Co. (guar.) 
Canadian Hydro-Elec. Corp. 1st pf.(111.)
Cent. Vermont Pub. Serv., pf. (qu.) 
Community Water Service let pf. (qu.).
East Kootenay Power pref. (guar.) 
Intercontinents Power, corn. A (qu.) 
Keystone Water Works & El. cl. A (qu.)_
North American Wat. Wks. & El. A(gu.)
Scranton-Spring Brook Nat Serv-
$6 Preferred (guar.) 
$5 preferred (guar.) 

Toledo Edison Co. 7% pf. A (monthly).*
6% preferred (monthly) 

Western Continental CUL, corn. A (qu.) _

Fire Insurance.

Pacific Fire 
United States Fire (guar.) 

Quarterly 

Miscellaneous.

8716c
50c.

*2%
•15„i
53
*2%

*5
o5%

•25c

*50c
*2
1%

'$1.5
$1.75
I %
50c.
*75e.
•440.

$1.50
$1.25

58 1-3e
•50e.

'323.c

$1.50
*80c.
*80c.

Mar. I
Mar. I
Mar. 20 *Holders
Mar. 1 *Holders
Mar. 1 *Holders
Mar. 19
Mar. 31
Feb. 1
Feb 5

Mar. 1
Apr. 1
Apr, 1
Jan. 15
Mar. I
Mar. 1
OFeb. I
Mar.
Mar. I
Mar.
Feb. 15
Feb. 15

Feb. 1
Feb. 1
Feb.
Feb.
Mar.

Feb. 10
Feb. I
May I

Holders of roe. Feb. 10a
Holders of rec. Feb. 10a

of rec. Feb. 26
of roe. Feb. 7
of rec. Feb. 7

"Holders of roe. Feb. 28
*Holders of roe. Mar. 12
*Holders of rec. Jan. 25
Feb. 1 to Feb. 5

*Holders of roe. Feb. 13
*Holders of roe. Mar. 8
*Holders of roe. Mar. 8
*Holders of rec. Jan. 3
*Holders of roe. Feb. 7
Holders of rec. Feb. 1
*Holders of rec. Jan. 31
Holders of rec. Feb. 20
Holders of roe. Feb. 28
Holders of rec. Feb. 1

"Holders of rec. Feb. 5
*Holders of rec. Feb. 5

Holders of rec. Feb. Sc
Holders of me. Feb. 50

*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Feb. 10

Holders of me. Feb. 7
*Holders of rec. Jan. 23
*Holders of me. Apr. 22

Alaska Packers (quar.) *2 Feb. 10 *Holders of roe. Jan. 31
Extra *2 Feb. 10 *Holders of rec. Jan. 31

Allied Internat. Investing, pref. (guar.). *75c Feb. I *Holders of rec. Jan. 29
Allied Rid. cony. pref. (quar.) •$1.625 Feb. 1 *Holders of me. Jan. 20
American Book (guar.) *194 Jan. 25 *Holders of me. Jan. 21
Amer. Factors (monthly) •150. Feb. 10 *Holders of rec. Jan. 31
Amer. Forging & Socket (guar.) •15e. Feb. 1 'Holders of roe. Jan. 25
American Hard Rubber. corn. (quar.).. •116 Feb. 15 *Holders of roe. Jan. 31
American Metal Co., Ltd., com. (Quar.)- •75e. Mar. 1'Holders of rec. Feb. 19
Prefened (guar.) .0134 Mar. 1 *Holders of rec. Feb. 19

American Multigraph, com. (guar.) --•6234c. Mar. 1 *Holders of rec. Feb. 15
Amer. Radiator & Stand Sanitary Corp.
Common (guar.) 37 lie Mar. 31 Holders of rec. Mar. 11
Preferred (guar.) 194 Mar. 1 Holders of roe. Feb. 15

Amer. Thermos Bottle, com. A (guar.) _ - "30c. Feb. 1 *Holders of rec. Jan. 20
Amer. Tobacco, corn. & com. B (quar.). _ $2 Mar. I Holders of rec. Feb. 10
Armour & Co. (Illinois) pref. (guar.) 194 Apr. 1 Holders of rec. Mar. 10
Armour & Co. of Delaware, pref. (guar.) 194 Apr. 1 Holders of roe. Mar. 10
Atlantic Securities Corp., pref. (guar.)... 75c. Mar. I Holders of rec. Feb. 15
Atlas Elec. dr General Trust Ltd.
Amer. dep. rights for ord. reg. shares _ _ "62 Feb. 21 *Holders of roe. Jan. 24

Atlas Stores Corp. com. (guar.) "25e. Mar. I *Holders of rec. Feb. 15
Common (payable in coin. stock) 1134 Mar. I *Holders of rec. Feb. 15

Automatic Musical Instrument-
Class A (guar.) (No. 1) •250. Feb. 15'Holders of rec. Feb. 5
Class B (guar.) (No. 1) 'Sc.Feb. 15'Holders of rec. Feb. 5

Bamberger (L.) & Co., pref. (guar.).  ".134 Mar. 1 *Holders of rec. Feb. 14
Beneficial Indus. Loan Corp. com.(qu.) - 37540. Jan. 30 Holders of rec. Jan. 10

Preferred series A (guar.) 8734e.Jan. 30 Holders of rec. Jan. 10
Blaw.Knox Co. (guar.) 37540. Mar. 1 Holders of roe. Feb. 14a
Bond & Mtge. Guarantee (guar.) $1.25 Feb. 15 Holders of rec. Feb. 5
Brill (3.0.) Co., pref. (guar.) '156 Feb. 1 *Holders of rec. Jan. 30
British & Foreign Investments 25e. Feb. I Holders of roe. Jan. 31
Brooklyn-Lafayette Corp., el. A (qu.)_ _ _ 37140. Feb. 1 Holders of roe. Jan. 200
Bulova Watch, common (guar.) •750. Mar. I *Holders of roe. Feb. 15

Preferred tquar.) •8734e Mar. 1 *Holders of rec. Feb. 15
Butler Brothers (guar.) •030e. Feb. 15 *Holders of rec. Feb. 4
Byers (A. M.) Co., pref. (guar.) •194 May 1 *Holders of rec. Apr. 15
Canada Wire & Cable. clam A (quar.) *61 Mar. 15 *Holders of rec. Feb. 28
Canadian Car & Fdry., ordinary (Qu.) 440. Feb. 28 Holders of me. Feb. 15
Childs Company, corn. (guar.) *80e. Mar. 10 *Holders of rec. Feb. 21

Preferred (guar.) •134 Mar. 10 *Holders of rec. Feb. 21
City Ice & Fuel, corn. (guar.) •900. Feb. 28 *Holders of rec. Feb. 15

Preferred (guar.) '134 Mar. 1 "Holders of rec. Feb. 15
Colonial Investors Shares 50c. Feb. 15  
Colorado Fuel & Iron, common "500 Feb. 25 *Holders of roe. Feb. 10

Preferred (guar.) *2 Feb. 25 *Holders of roe. Feb. 10
Columbus Auto Parts Co., pref. (quar.) 50c Mar. I Holders of rec. Feb. 15
Commercial Discount Corp. el. A (qu.) *250. Feb. 10 *Holders of rec. Feb. 25
Consolidated Paper Box, C11;138 A. Div'dend o milted.
Consumers Co., preferred •316 Feb. 20 *Holders of roe. Feb. 10

Prior preferred (guar.) '134 Apr. 1 'Holders of rec. Mar. 15
Cuba Co., preferred *334 Feb. 1 *Holders of rec. Jan. 30
Curtis Publishing, com. (monthly) *50c Mar. 2*Holders of rec. Feb. 20
Deere & Co., common (guar.) •114 Apr. 1'Holders of rec. Mar. 15
Common (payable in common stock).. 1134 Apr. 15 *Holders of rec. Mar. 15
Preferred (guar.) •154 Mar. 1 *Holders of reo. Feb. 15

Detroit Steel Products (guar.)  •250 Apr. 1 *Holders of roe. Mar. 20
Detroit Steel Product •250 Mar. 1 *Holders of rec. Feb. 20
De Haviland Aircraft, el. AA (interim.) _ *25e Feb. 5*Holders of rec. Jan. 31
Diamond Match (guar.) *2 Mar. 15 *Holders of rec. Feb. 28
Distillers Corp.-Seagrams, Ltd. (qu.) 25e Feb. 15 Holders of rec. Jan. 31
Douglas Aircraft *750 Mar. 19 *Holders of roe. Feb. 7
Early & Daniels, com. (guar.) *50c Mar. 31 *Holders of rec. Mar. 20

Preferred (guar.) • I % Mar. 31 *Holders of roe. Mar. 20
Eiseman Magneto, pref. (guar.) 194 Feb. 1 Holders of rec. Jan. 20
Eitingon-Schild Co., common. Dividen d omit ted.
Fedders Mfg., elms A. Dividend omitted.
Fifth Ave. Bus Securities, corn. (guar.). •180 Mar. 29*Holders of rec. Mar. 13
Finance Service Co. (Baltimore), com. 40e Mar. 1 Holders of rec. Feb. 15

Preferred (guar.) 17340. Mar. 1 Holders of rec. Feb. 15
Flynn Electric Co., common A dr B . 5 Apr. 1 Holders of rec. Feb. 10
Fuller (George A.) Co., Part. pref. (qu.) $1.60 Apr. 1 Holders of rec. Mar. 10

Participating prof. (Partici. dividend). $1.95 Apr. 1 Holders of me. Mar. 10
Second Preferred (guar.) $1.50 Apr. 1 Holders of rec. Mar. 10
Second pref. (partio. dividend) $1.40 Apr. 1 Holders of roe. Mar. 10

Gardner Denver Co., preferred (guar.) _ *154 Feb. 1 *Holders of roe. Jan. 20
General Ashpalt, common (guar.) $1 Mar. 15 Holders of rec. Feb. 28a
General Box Corp., preferred (guar.) '134 Mar. 1 *Holders of ree. Febl 15
General Outdoor Advertising, pf. (qu.) 

Class A (guar.) 
*134
.111

Feb. I
Fob. 1

*Holders of rec. Feb. 5
*Holders of rec. Feb. 5

General Refractories (guar.) "51 Feb. 2 *Holders of rec. Feb. 10
Extra *250. Feb. 2 *Holders of reo. Feb. 10

Gerrard (S. A.) & Co., com. (quar.)_ '37)-e Mar. I "Holders of rec. Feb. 15
Golden State Milk Products, stk. *c2.6 Mar. I Holders of rec. Feb. 15
Gorham. Inc.. Pref. (Ouar.) 750. Feb. 15 Holders of rec. Feb. 1
Gorham Mfg. common (guar.) *50c. Mar. 1 *Holders of roe. Feb. 15
Grand Rapids Store Equip. prof. (gu.)- - •134 Feb *Holders of rec. Jan. 20
Great Atl. & Pacific Tea corn. (quar.)_ • $1.25 Mar. 1 *Holders of rec. Feb. 3

Preferred (guar.) *I% Mar. 1 "Holders of rec. Feb. 3
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Name of Company.
Per
Cent. Payable.

When Boats Closets
Days Inclusive.

Miscellaneous (Conc uded).
Great Lakes Dredge & Dock (guar.) 2 Feb. 15 Feb. 8 to Feb. 15
Extra 2 Feb. 15 Feb. 8 to Feb. 15

Greenway Corp. com. & pref. (guar.).- *750. Feb. 15 *Holders of rec. Feb. 1
Common and pref. (extra) •25e. Feb. 15 "Holders of rec. Feb. 1

Hanes (P. H.) Knitting Co. common__ - 15e. Mar. 1 Holders of rec. Feb. 20
Preferred (quar.) 134 Apr. 1 Holders of rec. Mar. 20

Hart-Carter Co. cony. pref. (guar.) •50e. Mar. 1 *Holders of rec. Feb. 16
Hart. Schaffner & Marx corn. (guar.).- *2 Feb. 28 *Holders of roe. Feb. 14
Hathaway Bakeries class A (Mar) •75e. Mar. 1 "Holders of rec. Feb. 15

Preferred (guar.) Mar. 1 *Holders of rec. Feb. 15
Hibbard, Spencer, Bartlett &CodmthlY)*$ 5.7c5. Feb. 28 Holders of rte. Feb. 21
Monthly 35e. Mar.28 Holders of roe. Mar. 21

Horn & Hardart, pref. (guar.) '134 Mar. 1 *Holders of rec. Feb. 10
Houston Oil preferred Feb. 1 *Holders of rec. Jan. 21

Corp.corn. (quar.)......industrial 
Credit(quar.) Inland Steel

'32%c Feb.
.$1 Mar.

15 *Holders
1 *Holders

of rec. Jan. 20
of roe. Feb. 14

Instill Utility Investments, $6 pref. (qu.) *31.50 Mar. 1 'Holders of rec. Feb. 20
Internat. Agric. Corp. prior pref. (cm)._ 194 Mar. I Holders of rec. Feb. 156
Internat. Business Machines (guar.).- *$1.50 Apr. 10 *Holders of rec. Mar. 22
Internat. Silver common (Guar.) 134 Mar. 1 Holders of rec. Feb. 140
Common (extra) 2 Mar. 1 Holders of rec. Feb. 146

Joint Securities Corp.-Div. omitted.
Jones & Laughlin Steel, corn. (guar.).- '134 Mar. 1 *Holders of rec. Feb. 13

Preferred (guar.) *134 Apr. 1 'Holders of roe. Mar. 13
Klein (D. Emil) Co. (guar.) (No. 1) •25e. July 1 *Holders of rec. June 15
Kroger Grocery & Baking common (qu.) *25c. Mar. 1 "Holders of rec. Feb. 10
Lackawanna Securities *El Mar. 1 *Holders of rec. Feb. 14
Lefcourt Realty common (quar.) 40e. Feb. 15 Holders of rec. Feb. 6
Common (extra) 250. Feb. 15 Holders of rec. Feb. 6

Loblaw Groceterlas. Ltd., cll. A&B (qu.) •200. Mar. I *Holders of rec. Feb. 8
Liggett & Myers Tobacco-
Common dr common B (guar.) $1 Mar. 1 Holders of rec. Feb. 10
Common and common B (extra) $1 Mar. 1 Holders of rec. Feb. 10

Lindsay Light, com. (guar.) •154 Feb. 28 *Holders of rec. Feb. 15
McKesson & Robbins. Inc., com. (qu.). % Feb. 10 Holders of rec. Jan. 30

Preferred series A (guar.) 8734e. Mar. 15 Holders of rec. Feb. 28a
Magnin (I.) Os Co., pref. (quar.) '134 Feb. 15 *Holders of roe. Feb. 5
Marine Midland (quar.) *30e. Mar. 31 *Holders of rec. Mar. 1
Mercantile Stores Co., com. (guar.).-$1.25Feb. 15 *Holders of roe. Jan. 31

Preferred (quar.)  *1.54 Feb. 15 *Holders of rec. Jan. 31
Mies. Val. Utilities Invest.. pref. (qu.) $ 1.75 Mar. 1 Holders of me. Feb. 15
Mock-Judson-Voehringer, corn. (qu.) 50e Feb. 15 Holders of roe. Feb. 1
Morison Electrical Supply. com. (qu.) 25e. Mar. I. Holders of rec. Feb. 15
Common (payable In corn stock) f134 Mar. 1' Holders of rec. Feb. 15

MunsIngwear, Inc. (guar.) *750. Mar. I *Holders of rec. Feb. 11
Extra • $1 Mar. 1 *Holders of rec. Feb. 11

National Steel (guar.) (No. I) 50e. Mar. 10 Holders of rec. Mar. 3
New Amsterdam Casualty (guar.) *50e. Feb. 1 *Holders of roe. Jan. 20
N. Y. Transportation, (guar.) •50e. Mar. 28 'Holders of rec. Mar. 13
Normandie Nat. Sec., panic. pref.-divi d end o milted
North American Oil Cons. (monthly)_ "1.0e. Feb. 1 *Holders of rec. Jan. 20
Oggprpreleseebri rrredredParqduderrar,piref. (quar.) $1.50
  $1.50
  $1.50

Feb. 1
May 1
Aug. 1

*Holders of rec. Jan. 20
'Holders of rec. Apr. 20
*Holders of rec. July 20

Preferred (quar.) $1.50 Nov. 1 "Holders of rec. Oct. 20
Omnibus Corp., pref. (guar.) "2 Apr. 9*Holders of rec. Mar. 13
Ontario Mfg., corn. (guar.) •75c. Apr. 1 *Holders of rec. Mar. 20

Preferred (guar.) *194 Apr. 1 *Holders of rec. Mar. 20
Otis Company, common $1 Feb. 15 Holders of roe. Feb. 1
Pacific Tin Corp., special stock • $2 Hold, of coup. Nos.84r9
Parker Rust Proof (guar.) *50c. Feb. 20'Holders of rec. Feb. 10
Extra • 12540 Feb. 20*Holders of rec. Feb. 10

Ponder (D.) Grocery, class A (qu.) 8714e Mar. 1 'Holders of roe. Feb. 20
Phillips-Jones Corp., corn. (guar.) 75c Mar. 1 Holders of rec. Feb. 206
Finite, Simons & Co.-

Preferred (guar.) (No. 1) 450. Feb. 1 Holders of rec. Jan. 25
Poor & Co.. class A & B (guar.) *50c. Mar. 1 'Holders of rec. Feb. 15
Pratt & Gambert, Inc. (guar.) • SI Apr. 1 *Holders of rec. Mar. 15
Powdrell & Alexander Co. com. (guar.). * 87140 Feb. 15 *Holders of rec. Feb. 1
Common (extra) 373-4c Feb. 15 *Holders of rec. Feb. 1
Preferred (guar.) •194 Apr. 1 *Holders of rec. Mar. 15

Public Investing Co. (guar.) 25e. Mar. 15 Holders of rec. Feb. 15
Extra  10o. Max. 15 Holders of rec. Feb. 15

Public Utilities Secur. Corp. pf. (qu.).. 051.75 Feb. 1 Holders of roe. Jan. 25
Pure Oil common (guar.) 3734c Mar. 1 *Holders of rec. Feb. 10
Purity Bakeries common (guar.) • $1 Mar. 1 *Holders of rec. Feb. 15
Railroad Shares Corp. (No. 1) 1234e Mar. 15 *Holders of rec. Feb. 17
Rayth on M:g. Co.-Dividend passed
Republic Iron & Steel common (guar.)._ 1 Mar. 1 Holders of rec. Feb. ha

Preferred (guar.) 154 Apr. 1 Holders of rec. Mar. 150
Rolland Paper, Ltd.. prof. (guar.) 
Saunders (Clarence) Stores Co. com. &

1%
pref.

Mar. 1 Holders of rec. Feb. 15

SaprevagfeerArredmsfricouermm)on (guar.) *506. Mar. 1 *Holders of rec. Feb. 15
  *134 May 15 *Holders of roe. May I

Scher-Hirst, Inc.-Dividend omitted.
Scotten-Dillon Co common (quar.) *300. Feb. 15 *Holders of rec. Feb. 7
Common (extra) *20e. Feb. 15 *Holders of rec. Feb. 7

Seaboard Utilities Shares Corp. (guar.)._ •1214c Apr. 1 *Holders of rec. Mar. 10
Siemens & Halske A. G.-

American deposit reedipts *521.052 Jan. 27 *Holders of roe. Jan. 23
SmpirethfecreA.dOidCoudp.) common (guar.) 50e. Feb. 15 Holders of roe. Feb. 1
  134 Feb. 15 Holders of roe. Feb. I

Snia.Viscoss-DivIdend passed.
Southern Pacific Golcinn Gate Ferries-

Class *37preferreA d& B(luer(quar.) .) %c
  •154

Feb. 1
Feb. 1

*Holders of ma. Jan. 31
*Holders of roe .Ian. 31

Standard Coosa Thatcher Co. com.(ext.) •25e.  *Holders of rec. Jan. 21
Sterchi Bros Stores, Inc., corn. (guar.)._ *30e. Feb. 15 *Holders of roe. Jan. 31
Stewart-Warner Speedometer (guar.)._ "87540 Feb. 15 *Holders of rec. Feb. 4
Studebaker Corp. common (guar.) • $1.25 Mar. 1 "Holders of rec. Feb. 10

Preferred (guar.) •194 Mar. 1 *Holders of rec. Feb. 10
Sun OfielrreCod.cofinduermol (gu ar.) 250. Mar. 15 Holders of rec. Feb. 25
  116 Mar. 1 Holders of me. Feb. 10

Sutherland Paper common (guard •22160 Jan. 31 *Holders of rec. Jan. 24
Thatcher Mfg. pref. (guar.) 90e. Feb. 15 Holders of rec. Feb. 5a
Thompson-Starrett Co., Inc., pref. (qu.) 8734c Apr. 1 Holders of rec. Mar. 11 a
Transcontinental 011 (new) •30e. May 1'Holders of rec. Apr. 15
United Bond & Mtge. of R. I. pf. (qu.) 134 Feb. 1 Holders of rec. Jan. 20
United Chemicals partic. pref. (guar.).- '75e. Mar. 1 *Holders of rec. Feb. 15
United Engineering & Fdy. com. (qu.) *400 Feb 14 *Holders of rec. Feb. 4
Common •35e. Feb. 14 'Holders of rec. Feb. 4 }Preferred(e(axtuarra).)
  *154 Feb. 14 *Holders of rec. Feb. 4

U. S. Freight common (guar.) *750 Mar. 10 *Holders of roe. Feb. 10
United States Steel Corp. corn, (guar.)._ 154 Mar. 291 Holders of rec. Feb. 27a

Preferred (guar.) 194 Feb. 27 Hthders of rec. Feb. 16
U. S. Stores Corp. new Ist pf .(gu.) (No.1) $1.75 Mar. 1 Holders of rec. Feb. 200
victor Welding Equip. A (in stock) •e10 Jan. 30 *Holders of rec. Jan. 15
Clam B (in stock) •e10 Jan. 30 'Holders of rec. Jan. 15

Vulcan Detinning corn. & corn. A 1 Apr. 19; Holders of rec. Arm. 10
Preferred and pref. A (guar.) I% Apr. 19, Holders of rec. Apr. 10

Warren (B. D.) Co. common (guar.) _ _ 194 Feb. 151 Holders of rec. Jan. 31
Wesson Oil & Snowdrift, Inc., pf. (qu.)_ 61 Mar. 1 Holders of rec. Feb. 15
Western Newspaper Union pref. (qu.).._ 134 Feb. 1  
Westinghouse Elec. & Mfg.-
Common and preferred (qua:.) '$1.25 Apr. 30 *Holders of roe. Mar. 11

Wheeling Steel (guar.) *61 Mar. 1 *Holders of rec. Feb. 12
White (J. G.) & Co. common Feb. 15 Holders of rec. Jan. 31

Preferred (guar.) 134 Mar. 1 Holders of rec. Feb. 15White (J. G.) Engineering Corp. pf.(qu.)
Wilson & Co. pref (acct. accum. diva.).

154
5194

Mar. 1 Holders of rec. Feb. 15Apr. 1 Holders of roe. Mar. 10Wlnsted Hosiery Co. (guar.) •234 Feb. 1 *Holders of rec. Jan. 15Extra 
Quarterly 
Extra 
Quarterly 
Extra 
Quarterly 

•50e.
•234

*254
*50e.
"234

Feb. 1 *Holders of rec. Jan. 15May 1 *Holders of rec. Apr. 15May I *Holders of rec. Apr. 15Aug. 1 *Holders of rec. July 15
Aug. I "Holders of rec. July 15
Nov. 1 *Holders of rec. Oct. 15Extra 

Wolverine Portland Cement (guar.)...
Zonite Products Corp. (guar.) 

*500.
15e.
40e.

Nov. 1 *Holders of rec. Oct. 15
Feb. 15 Holders of rec. Feb. 5
Feb. 251 Holders of rec. Feb. 15
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Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cera.

When
Payable

Railroads (Steam).
Alabama Great Southern, pref 

Preferred (extra) 
Allegheny Corp., pref. A (guar.) 
Atchison Topeka h Santa Fe, cont. (qu.)

Preferred  
Baltimore dr Ohio. corn. (quar.) 

Preferred (quar.) -  
Buffalo Rochester &Pittsburgh. corn  

Preferred  
Canada southern
Central 11R. of New Jersey (quar.) 
Cuba nit., pref. ,quar_. _
Great Northern. preferred 
Hudson & Manhattan By., pref 
Int. Rys. of Cent. Amer., Pref. (guar.)
Kansas City Southern, corn. (quer.)  
Louisville & Nashville 
Mahonine 'oal R R eommon (quar.)_....
Mine Hill &Schuylkill Haven 
Missouri-Kansas-Texas, pref. (quar.)
Nashville Chattanooga & St. Louts 
Extra  
ostoek dividend

New Orleans, Texas & Mexico (quar.)..
New York Central HU (maw.) 
Norfolk & Western, adj. pref. (quar.)-
Northern Paine foliar.) 
Pennsylvania (quer.) 
Pere Mar.riletut. prior of & pt. (guar.)
Pittsburgh & Lake Erie. corn 
Reading Company common (quar.)--  

First preferred (quar.) 
St. Louts-San Francisco. pref. (guar.).-

Preferred (quar.)
Preferred (quar.)  
Preferred (lear.)  

Southern Ely.. corn. taller-) 
Virginian Ky. preferred 
Wabash fly.. preferred A (guar.) 
Preferred B (for year 1029) 
Preferred B (for year 1928) 

Public Utilities.
Alabama Power. $5 prof (Minn) 
Allied Pow. h Light, $5 let pref. NUJ 
$3 preference (quar.) 

Amer. Cities Pow. & Lt. class A (dual.).
Class 13 (quar) 

American Commonwealths Power-
First and second Prof.. ser. A (quar.)_ _
26.50 first preferred (guar.) 
$6 first preferred ,quar 1 (No. I) 

Amer. h Foreign Pow. 2d pf. A (qu.) 
Amer. Cask hilec pref. (guar.) 
American Light & Traction, corn. (qu.)._

Preferred (quar.) 
American Natural Gas Corp., pref. (qu.)
Amer. Water Works ar Elec., corn. (qu.).
Common (1-40th share common) 

Associated Gas & Elec.. el. A- •
(payable In cash or 2-125ths sh. A stk.)

Associated Das * Filer . chow A frill
Bangor Hydro-Elec. Co. corn. (guar.)._
Birmingham Gas 56 1st pref. (quar.) 
Brazilian Tr.. 1.. & Pow ord. (guar.).-

Ordinary (payable In ord. stock).  
Bklyn.-Manh. Tr. pref. ser. A (guar.)._
Buff., Niagara & East Pow.. 1st Pr. (r111.)
'Central Hudson Gas Elertrle, common

Central Pio II, , 1094 roller  
Cent. & B. W. Utilities, 27 Pref. (quer.) 
$7 prior lien pref. (quar.) 
$6 prior lien stock (quar.) 

Chic. Rap Transit. pref. A (monthly)._
Prior preferred, series A (monthly)._
Prior preferred, series B (monthly) 
Prior preferred. series II (monthly)...

Cities Service Power & Light-
$6 preferred (monthly) 
$7 Preferred (monthly) 

Clevelanu Elee 11 urinating. pref. (qu
Columbia Gas & Electric, corn. (quar.)_ _
Common (payable In corn. stock) . 
6% Preferred. series A (quar.) 
5% preferred. series A (guar.) 

Commonwealth Edison (guar.) 
Commonwealth Power courroon tquarj_

Preferred mum.) 
Commonwealth & Son Corp corn. (cm.1
Community Power & Light, corn. (qu.)._
$6 first preferred (qua?.) 

Community Water Service-
Common (payable in common stock)._

Connecticut Ry. Ltg., corn. h Pf. (qu.)
Consolidated (1as of N. Y., coin. (quar.)
Preferred (qua?.) 

Consolidated Gas MIL, el. A (quar.).....
Consumers Power. $5 pref. 

(quar.)----.6% Preferred (qua?.)
6.6% preferred (quar.) 
7% Preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Dakota Central TeleP., corn.
6% % preferred (qua?.)

Dallas Power & Light, 7% pref. (quar.)_
$6 preferred (altar.) 

Derby Gas &Electric, $7 pref. (guar.).-
$644 preferred (quar.) 

Eastern Mass. St. Ky. pref. B. (quar.)_.
First pref and sink, fund stks. (guar.)

Eastern States Power, el. B (No. 1)-
87 preferred (guar.) 
$6 preferred (quar.) 

Edison Elec. III of Boston (quar.) 
Electric Bond & Share. pref. (quar.) 
Electric Power & Light. corn. (guar.).-

Allotment ars. foil Paid (quar.)
Allotment tars. 60% paid 
Second pref. A (quar.) 

Empire Gas Jr Fuel 8% pref. (mthly.)_
634% preferred (monthly)  •
7% preferred (monthly)  •
8% preferred (monthly) •

Empire Public Serv. Corp. corn. A (qu.).
Fall River Gas Works (guar.) 
Federal Water Service class A (quar.) 

Class B (quar.) 
General Pub. service, 50.50 pref. (qu.) *1
ea preferred (guar)  

Grand Rapids RR. pref. (quar.) 
Hartford Electric Light (quer) 

Books Closed.
Days Inclusive.

$2 Feb. 13 Holders of rec. Jan. 10
51.50 Feb. 13 Holders of roe. Jan. 10
14( Feb. 1 Holders of rec. Jan. 15a
234 Mar. 1 Holders of rec. Jan. 319
2% Feb. 1 Holders of rec. Dec. 27a
14( Mar. 1 Holders of rec. Jan. 18a
1 Mar. I Holders of rec Jan. 18a
2 Feb. 15 Holders of rec. Feb. 5a
3 Feb. 15 Holders of rec. Feb. 5a
A Feb I Homers of rec. Dee 27a
2 Feb. 15 Holders of rec. Feb. 3a
3 i,eb. 1 ',Adolf' 01 re... Jab. 15a
214 Feb. 1 Holders of rec. Dec. 27a
244 Feb. 15 Holders of rec. Feb. la
134 Feb. 15 Holders of rec. Jan. 31a
134 Feb. I Holders of rec. Dee. 3la
334 Feb. 10 Holders of rec. Jan 15a

512 so I.‘etr I (4,0(tors or re,. Jan I 'a
• S1.25 Feb. 1 "Holders of rec. Jan. 16
•14( Mar. 31 "Holders of rec. Mar. 15
3A Feb. 3 Holders of rec. Jan. 25a
1 Feb. 3 Holders of rec. Jan. 25a

e60 Feb. 15 Holders of rec. Jan 725a
15j Mar. 1 Holders of rec. Feb. 15a
2 Feb. I De t 2 J8 to an. 22
1 Feb. 19 Holders of roe. Jan. 3Ia
134 Feb floblers of roe. ha
$1 Feb. 28 Holders of rec. Feb. in
134 Feb • I r•• re, Jan .3s

*32.50 Feb 1 *Holders of rec Dee. 27
$1 Feb. 13 Holders of rec. Jan lea 

His
134 

Mar. 13 Holders of rec. Feb. a
1% Feb. 1 Holders of rec. Jan 44

134 May I Holders of rec. Apr. 12a
1)4 Aug. 1 Holders of rec. July Is
134 Nov. I Holders of rec. Oct. in
2 Feb. 1 Holders of rer..lan. 2a
*3 Feb. 1 *Holders of rec. Jan. 15
134 Feb. 25 Holders of tee. Jan. 25a
5 Feb. Holders of rec. Jan. 21a
5 Feb. 6 Hold. of rec. Dec. 31 '28a

$1.25 Feb. 12
51.25 Feb. 15
75e. Feb. 15
(5) Feb. I
(5) Feb. 1

51.75 Feb. 1
$1.62 Feb. 1
$I Ar Feb. I

$1.75 Mar. 1
$1.511 Feb. I
234 Feb. 1
1;4 Feb. 1
$1.75 Feb. 1
25e Feb. 15
(f) Feb. 15

Hoidens of rec. Jan. 15
Holders of rec. Feb. 1
Holders of ree Feb. 1
Holders of rec. Jan. 4
Holders of rec. Jan. 4

Holders of tee. Jan. 15
Holders of rec. Jan 15
tloldora of 'CI' Jan. 15
Holders of rec. Feb. 10a
Homers 1,1 roc Jan. lo
Holders of rec. Jan. 17a
Holders of rec. Jan. 17a
Holders of rec. Jan. 25a
Holders of rec. Jan. 24a
Holders of rec. Jan. 24a

.40c Feb. I 'Holders of rec. Dee. 31
•knn. Feb. 1 ,olOorp re' .Fn Ill

*50c. Feb. 1 *Holders of rec. Jan. 10
$1.50 Feb. 1 Holders of rec. Jan. 18
nth star 1 Holders 'ol re', Jam 31
0 Mar. 1 Holders of ree Jan. 31
$1 .sr Apr. It Holders of rre Apr la
*31.25 Feb. I *Holders of rec Jan. 15
550, pc1,. I.1.o.(I II, re. I la,. 31

Central Power & Light, 7% prof. (qu.)__ 4'1.34 Feb. 1 'Holders of rec. Jan. 15
.1%
$1.75 Feb. 15 Holders of roe. Jan. 31
51.75 Feb. 15 Holders of rec.-Jan. 31
$1.50 Feb. 15 Holders of rec. Jan. 31
'65e Feb. I *Holders of rec Jan 21
.65c Mar. 1 *Holders of rec Feb 18
•60c Feb. I *Holden' of ree Jan. 21
•60c Mar. 1 *Holders of rec. Feb. 18

*50c. Feb. 15 *Holders of rec. Jan. 31
581-Sc Feb. 15 'Holders of roe. Jan. 31

A • at. I Hold, s c. t• et( 14
50c Feb. 15 Holders of rec. Jan. 2(10

/25 Mar. 31 Holders of rec. Feb. 21.
114 Feb. 15 Holders of rec. Jan. 20a
134 Feb. 15 Holders of roe Tan 200

*2 Feb. 1 *Holders of rec. Jan. 15
$1 Feb. I Holders ,,f rec. Jan. 20a
114 Feb. 1 Holders or rec. Jan 20
15r Mar. 1 Tioldrog of rpr Fah lna
75c. Feb. 1 Holders of rec. Jan. 21

$1.50 Feb. 1 Holders of rec. Jan. 21

3 Feb. 1 Holders of rec. Jan. 15
134 Feb. 15 Holders of rec. Jan. 31a

$1 Hai. U H biers of re, Fe '7fs
$1.25 Feb. Holders of rec. Dec. 28a
*55c. Mar. *Holders of rec. Feb. 15
$1.26 Ayr, Holders of rec. slat. 13
134 Apr. Holders of rec. Mar. 15
VIP', Apr. Holders of rec. Mar 15
155 Apr. Holders of roe. Mar. 15
50c Feb. Holders of rec. Jan. 15
50c Mar Holders of roe. Feb. 15
50c Apr. Holders of. rec. Mar. 15
55c Feb. Holders of rec. Jan. 15
She Mar. Holders of rec. Feb. 15
55c. '.pr. Holders of rec. Mar. 15

*22 Apr.
'1% sir.
134 Feb. Holders of rec. Jan. 21
$1.50 Feb. Holders of rec. Jan. 21
$1.75 Feb. Holders of rec. Jan. 20

$1.625 Feb. Holders of rec. Jan. 20
1% Feb. Holder, of rec. Jun 15
114 Feb. 15 Holders of rec. Jan 31
4.25c. Feb. 1 'Holders of rec. Jan. 15

*$1.75 Feb. 1 *Holders of rec. Jan. 15
•$1.50 Feb. 1 *Holders of rec. Jan. 15

3.40 Feb. 1 Holders of or. Jan. 10

51 50 Feb. 1 Holders of me. Jan. 10
2541. Feb. 1 Holders Of rec. Jan. 10a

A Feb. I Holders of ree. Jan 10

•7440 Feb. 1 *Holders of rec. Jan. 10

• 51.75 Feb. 1 *Holders of roe. Jan. 10
'50c. Feb. 1 'Holders of rec. Jan. 15

54 1-6r Feb. 1 *Holders of rec. Jan. 15
58 1-3e Feb. 1 *Holders of rec. Jan. 15
662-3t Feb. 1 'Holders of reo..Tan. -15

145c. Feb. 15 Holders of rec. Jan. 25
75e. Feb. 1 Holders of rec. Jan 24a

s60c. Mar. 1 Holders of rec. Feb. 3a
10c. Mar. 1 Holders of me. Feb. 28

1.3714 Feb. 1 *Holders Of Me lath ri
•31.50 Feb. I *Holders of Me Jan. If
154 Feb. 1 Holders of rec. Jan. 15

•6834e Feb. 1 'Homer. of re- Jae 9n

Name of Cater/can .
Per
Cost.

When
Payable.

Books Close.*
Days Inclusive.

North Amer. Light Jr Power, com. (qu.).
••ec,, r I...5pr o 11 rio .

North West Utilities, 7% pref. (quar.)__
Guru Edison Cs' , pref. Mar., 
6.6% preferred (guar.) 
7% Preferred (guar.) 
5% preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6 6% preferred (monthly) 

fpff preferred (monthly) 
Ohio Public Service, 7% pfd. A (mthly)*
Pacific Gas Jr Elec. 5 A % pref. (quar.)..
6% preferred qua?) 

Paelfle 1.1-fhtIou comanon (guar.) 
55 preferred ('Slur

Pacific Power Jr Light, pref. (quar.) 
Pacific Publle e, com.. A )rluar.) 
Penn-Ohlo Edison Co., corn. (quar.)
7% prior stock (quar.) 

t"eira. Onto Pow Jr It., $6 prof (dust.).
7% Preferred ((Par.) 
7 2% preferred (monthly) 
II Art 11-rff-red (monthly). . • - -

Pennsylvania-Ohio Power Jr Light Co.-
$6 preferred (quar.) 
7% preferred (qua?.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% Preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Pen...), I yaw., vowel so no pt. (mthly.)..
$6 60 preferred (monthly) 
ta ',referred ('litar.)-

Philadelphia Company, 5% pref 
Prinacadpirta Electric $5 Prof. (quar.1 -  
Philadelphia Suleiman Water. pf.(quar.)

Prof srreil open. F.
Portland (Ore.) Gas Jr Coke, prof. (qu.).
Public Service Corp. of N. J.. corn. (qu.)
8% preferred (quar.) 
7% Preferred (quar.) 
$5 Preferred (qua?.) 
6% preferred (monthly) 
6% preferred (monthly) 

Public Ser. Corp. of Nor. Ills. corn. (qu.)
6% preferred (guar.) 
7% Preferred (quar.) 

Public Service Elec. Jr Gas., 6% Pf. (qu.)
7% Preferred (quar.) 

Railway Jr Light Securities corn. (qu.)..
Cornmon (extra) 
Preferred (quar.) 

Rhode island Pub. Serv., class A (qua?.)
Preferred ((mar

Rockland Light Jr Power 
Sierra Pacific Elec. Co., corn. (quar.)_..

Preferred (quar) 
southern r Edison. corn. (guar )- -
Southern Calif. Gas Co., pref. (quar.)..'
a°, sem I %loads Pow ••11,11 (goer _
Southern Colorado Power. corn. A (qu.).
Standard Power Jr Lie lit -
One sit. Stand. Gas & El. corn, for
each 22 sirs. Stand. Pow. Jr Lt. corn

Preferred ((mar 1..   $1.75
Tampa Electric Co., corn. (quar.)  50c.
Common (1-50 share common stock)  (1)

Texas Power Jr Light, 7% prof. (quer.). 144
26 preferred (guar.)  $1.59

United GIs “uproerenent, COM. (qu.)
$5 preferred (quar.)  $1.25

United l.t. Jr Pow . new com.A & 15e.
01.1 common A & B (quar F   75e

Washington (D. C.) Gas Light (qua?.)  *900.
Western Pow.. Lt. Jr Teleg., el. A (qu.)  *50c.
West Penn Electric Co., 7% pref. (au.)  134
6% preferred (quar.)  1)4

West Penn Power Co., 7% prof. (goat.). 134
fl% preferred Omar.)   1%

Wilmington Gas Co., prof  3
Winnipeg Electric Co.. corn. tquar.)  El

Banks.
nlalchmond National (stock dividend).' 433 1-3

Trust Companies.
Corn Exchange Bank Jr Trust tquar.)  Si
Kings County %quer.)  no

Fire Insurance.
American Equitable Assurance, com.(qu)
Bankers Jr Shippers (quar.) 
Bronx Fire Insurance (No. 1) 
Guardian Fire Assurance of N.Y. (qua?.)
Kniekerbocker Ins., corn. (guar.) 
Merchants Jr Mfrs. (qua?.) 
New York Fire Ins.. corn. (quar.)  300.
North Sliver Insurance Co. (quar.)  500(
Westchester Fire (qua?.)  *50c.
Extra  *15c.

Meiceilaneous
Abraham Jr Straus, Inc., pref. (qu.)  144
Acme Steel (quar.)  $1
Stock dividend  e25

Adams tJ. 0, Mfg., corn. (quer.)  611e
wears Malls Corp. common (guar.). 50c•
First and second preferred (guar 1 . 1.4

Public Utilities (Concluded).
Havana Elec. Hy.. preferred (quar.)___ 134 Mar. 1
Havana Elec. Jr Utilities, 1st pref. (qu.). 134 Feb. 15

Comillstive preference (guar.)  31.25 Feb. 15
Idaho Power 7% pref. (guar.)  '4134 Feb. 1
$6 preferred (guar.)  • $1.50 Feb. 1

Power & 1.1ent. 16 pref (quer.). 21.51( Feb. 1
Internal' Utilities s7 pref. (guar.)  $1.75 Fob, 1
Interstate Public Service, pref. (guar.)._ 134 Feb. 15
Italian Superpower, prof. (guar.)  $1.50 Feb. 1
Kentucky Utilities prior pref. (quer)._ (11.4( ,Feb. 20
Keystone Telephone of Phila., pf. (qu.) "El 'Mar, 1
Knoxville Power Jr Light $7 pref. (411.)-. "21.75 Feb. 1
Lawrence Gas & Electric (quar.)  •65e. Feb. 1
Lone Star Gas. 56.50 of. (au.) (No. 1)  •$1.63 Feb. 1
Long Island Ltr. corn  *15e. Feb. 1
Los Angeles Gas Jr Elec.. pref. (quar.)  '134 Feb. 15
Louisiana Power Jr Light, $6 pref. (qu.)- $1.50 Feb. 1
Lowell Electric Light (quar.)  "65c. Feb. 1
Nlaoltot.a Power ',war 1   SI IFeb.
Middle West Utilities, 'ow corn. (Pay.
in corn 5th.) (qu.)(No. 1)   12 IFeb. 15
56 cony. pref ser A (quar.)   fel 50 Feb. 15

Mohawk Jr Hudson Power. pref. (qua?.) "21.75 Feb. 1
Second preferred (quar.)  *81.75 Apr. 1

Nitanleloal Service Co. prof (guar.)  1 % Feb. I
National Eleetrie Power, el. A (guar.) 45e. Feb. 1
Nat Power Jr Light, corn. (qua?.)  25e. Mar. 1

• 6 preferred (guar.) _   Si 511 Fell. I
National Public Serv. Corp.. corn, B(qu) *25c. Feb. I
N(a-s(la ( ('Sc'' Corp . ',ref (qu.) I fs Feb.
North American Co., corn. (quar.)  1244 Apr. 1

Preferred (quar.)  75a. Apr. 1
North American Edison, pref. (quer.) - - $1.50 Mar. 1
No. (lilt, co.i 1 • lN .1:1,41 A (11111 gill, Fro I

f2 Feb. 15
2 Fe•
154 Feb. 15
134 FIar
1.65 Mar.
1% Mar.
134 Mar.
50c Feb.
50e Mar.
55, Feb.
55, `tar

58 1-3c Feb.
*345fc Feb. 15
..3714e Feb. 15

75, ."el.). 1.
*81.25 ',eh. 15
14( Feb. 1

c3254.- web.
50o Feb.
1% :gar.
Si 'ii
114 "Pb.
Rh, •ttb
55' 'eh

$1.50 May
1% May
60c. Mar.
60e. Apr.
60c, May
55c. Mar.
She. Apr.
55e. May
55, • cb.
55e Mar. Holders of rec Feb. 20

Mar. Holders or tpe Fob 20
$1.25 Mar. Holders of rec. Feb. 100
$1 25 Feb. Holders of rec. Jan. 10a
134 Mar. Holders of rec. Feb. Sa
I 4 May 3 Holdere of 'er' May 12a

•134 Feb. *Holders of rec. Jan. 18
85c. Mar. 3 Holders of rec. Mar. la
2 Mar, 3 Holders of rec. Mar. la
134 Mar, 3 Holders of rec. Mar. in
$1.25 Mar. 3 Holders of rec., Mar. in
50e. Feb. 28 Holders of rec. Feb. la
50e. Mar, 3 Holders of rec. Mar. la

•2 FeD. •Ilolders of rec. Jan. 15
'114 Feb. 1'Holders of rec. Jan. 15

Feb. 'Holders of rec. Jan. 15
13-f Mar. 3 ' Holders of rec. Mar. la
134 Mar. 3 • Holders of rec. Mar. 1
*503c Feb. *Holders of rec. Jan. 15

4.$3 Feb. *Holders of rec. Jan. 15
'114 Feb. 'Holders of rec. Jan. 15
Si 
ane 1,ph, lan 16 to Jan. 3

cu. Holders of ree Jan. 15

*22c. Feb. *Holders of rec. Jan. 15
*50c Feb. 'Holders of tee. Jan. 22
•114 Feb. *Holders of ree. Jan 22

it(1 "eh. 1 Holders of rec. Jan. 209
51.625 Feb. 28 *Holders of rec. Jan. 31

't•f) I.5 1-1/1I.Ipr., of ref. Jan. 31
50c. Feb. 25 Holders of reo. Jan. 31

• 1 5.4

Feb. 1
Feb. 1
Feb. 15
Feb. 15
Feb. I
Feb. 1
Mar 3
Mar, 3
Feb.
Feb
Feb.
Feb.
Feb. 15
Feb 15
Felt
Feb I
Mar, 1
Feb. 1

Apr, 1

Feb. I
Feb. 1

30e, Feb. 1
$1.50 Feb. 5
.25e. Feb. 15

50c. Feb. 1
37 A° Feb. 1

Feb. 1
Feb. 1
Mar. 15
Feb. 1
Feb. 1

Feb. 1
Apr. 1
Feb. 15
Feb. 1
Feb. 1
Frt. 1

Holders of rec. Feb. 100
Holders of rec. Jan. 20
Holders of rec. Jan. 20

*Holders of rec. Jan. 15
*Holders of ree. Jan. 15
Holders 01 rec. Jan. 10
Holders of rec. Jan. 18
Holders of rec. Jan. 31
Holders of rec. Jan. 24

"Holders of rec. Feb. I
*Holders of rec. Feb. 19
"Holders of rec. Jan. 2i)
*Holders of rec. Jan. 22
'Holders of rec. Jan. 20
*Holders of rec. Jan. 15
*Holders of rec. Jan. 31
Holders of rec. Jan. 17
*Holders of rec. Jan. 20
Holders of rec. Jan. 10

Holders of rec. Jan. 15a
Holders of roe Jan. 15

*Holders of rec. Jan. 20
*Holders of ree. Mar. 20
Holder+ of rec. Jan. 15
Holders ryf rem Jan. 15
Holders of rec. Feb. 14a
Holders of ree Jan. 10

'Holders of rec. Jan. 15
Heelers of 'en' Flee. 30
Holders of rec. Mar. 5a
Holders of rec. Mar. 5a
Holders of rec. Feb. 15a
II (IS,,r re. fall 111
Holders of rec. Jan. 20

01 p, Hee 31
Holders of rec. Jan. 31
Holders of ree Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of me. Jan. 15
Holders of rec Feb. 15
Holders of rec Jan. 15
Holders of rap Feb.15

*Holders of rec. Jan. 15
'Holders of rec. Jan. 31

*Holders of rec. Jan. 31
Holders of ree Jan. 310

itTnI,Inry pf ree. Jan. 31
Holders of rec. Jan. 18
Ho', te, of me Jan. 10
Holders of • ea Jan. 15
Holders of rec. Feb. 15
• bri.iers (of ria. Jan. 20
Holders of rec. Jan 20
Holders of rec. Jan. 20
Holders of rec. Jan. 20

Holders of rec. Apr. 21
Holders of rec. Apr. 21
Holders of rec. Feb. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 21
Holders of rec. Feb. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 21
ii(e(s•IJ let Jail 20

Holders of rec. Jan. 7
Holders of rec. Jan. 16
Holders of rec. Jan. 24
Holders of rec. Jan. 24
Holden' of rec. Jan. 15
Holders of rec. Jan. 15
Hoiden, oof re(' Feb. 280
Holders of rec. Feb. 28a
Holders of ree Jan. 15a
Holders of re, .Tan 150

'Holders of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Jan. 200
Holders of rec. Jan. 20a
Holders of me Jan. 4a
Holders of rep Jan 40
Holders of rec. Feb. 80
Holders of ref( Jan. 10

*Holders of rec. Mar. 25

Holders of rec. Jan. 24a
'Holders of rec. Jan. 25

Holders of rec. Jan. 24
Holders of rec. Feb. 3

"Holders of rec. Jan. 31
Holders of rec. Jan. 22
Holders of rec. Jan. 24

*Holders of rec. Jan. 24
Holders of rec. Jan. 24
Holders of rec. Mar 5

*Holders of rec. Jan. 21
*Holders of rec. Jan. 21

Holders of ree Jan. 15.
Holders of rec. Mar.d20
Holders of roe. Feb. 1
Holders 01 Me. Jan, 15
Holders of rec. Jan. 20a
Itoranrs of reo fan. 20

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



FEB. 1 1930.] FINANCIAL CHRONICLE 753

Name of Company.
Per
Ceta

When
Payable

Broke Closea
Days Inclusive

Miscellaneous (Continued).
Ainswed tb Mfg stock illv c dear.) 
Stock dividend cquar •

Allegheny Steel, corn. (monthly) 

'Cl
  *el June

*15c.

Mar. 1
2

Feb. 18

*Healers of rec. Feb. 20
*Holders of roe May 21i
*Holders of rec. Jan. 31

Common (monthly) •150. Mar. 18 *Holders of rec. Feb. 28
Preferred (guar.) •13‘ Mar. 1 "Holders of rec. Feb. 15
Preferred (guar.) '1(4 June 2 *Holders of rec. May 15
Preferred (guar.) .1•13‘ Sept. 1 *Holders of reo. Aug. 15
Preferred (guar.) •13( Dec. 1 *Holders of rec. Nov. 15

Milled Chemical & Dye Corp. corn. ((iu.) 51.50 Feb. 1 Holders of rec. Jan. 150
AllisiChaincere Mtg. corn. (guar.) 750. Feb. 15 Holders of rec. Jan. 24o
Aitorfer Bros. Co. pref. (guar.) '75c Feb. 1 *Holders of rec. Jan. 15
Aluminum Mfrs.. pref. (guar.) *1.3f June 30 *Holders of rec. June 15

Preferred Marc) '1k Sept. 30 *Holders of rec. Sept. 15
Preferred (guar.)   01h Dec. 31 *Holders of roe. Dec. It

American Brick pref. (guar.) 1.50c Feb. 1 *Holders of rec. Jan. 23A/pelican can. corn. (guar  $1 Feb. 15 Ifelders of rec. Jan. 310
American Chatillon, pref. (quar.) '1(4 Feb. 1 *Holders of rec. Jan. 20
American Chicle, corn. (guar.) 50c. Apr. 1 Holders of rec. Mar. 120
Common (extra) 250. Apr. 1 Holders of rec. Mar. I20

American Coal of Allegany Co. (guar.).- 1 Febo. 1 Jan. d12 to Fcb. 2
Amer. Comirerelal Al ohol pref 51.71 Feb. 1 Holders of ree 10
Amer. & Conti Corp., corn. & el. A (spec) *50c. Mar. 1 *Holders of rec. Feb. 15
Amer. Department Stores, 1st pt. A (qu) *13.1 Feb. 1'Holders of ree. Jan. 16
American European Securities, pt. (qu.) 31.50 Feb. 14 Holders of rec. Jan. 31
Amer. Founded) Corp. new corn. (spec.)_ 33 1-3e Feb. 1 Holders of rec. Jan. 15
New common (1-70th eh. coin. stock)_ Feb. 1 Holden, of roe. Jan. 15
Old common (extra)  *$1 Fe). I *Holders of tee Jun. 15
7% first pref. aeries A (qua!) 8715c Feb. 1 Holders of rue. Jan. 15
7% first pref. series B (quar.) 87h c Feb. 1 Holders of rec. Jan. 15
a% first pref. series D (guar.) 70c. Feb. 1 Holders of rec. Jan. 15
6% second pref. (guar.) 3734e Feb. 1 Holders of rec. Jan. 15

American Glue pref. (gear.) 2 Feb. 1 Hold/ rs of re . Jan. 18
Amer. Home Products Corp. (mthly.)...... 350. Feb. 1 Holders of rec. Jan. Ian
Amer. Home Products (monthly) 350. Mar. 1 Holders of rec. Feb. 14o
Amer. Machine & Fdy. common (quar.)_ 31.75 Feb. 1 Holders of rec. Jan. 17a

Preferred (guar.) 13/1 Feb. 1 Holders of roe. Jan. 17a
American Manufacturing, corn. (guar.). 750. Mar. 31 Holders of rec. Mar. 15
Common (guar.) The. July 1 Holders of rec. June 15
Common (guar.) 75c. Oct. 1 Holders of rue. Sept 15
Common (guar.) 750.1)00. 31 Holders of rec. Dee. 15
Preferred (War.) 13a Mar. 31 Holders of rec. Mar. 15
Preferred (,tar.) lId July 1 Holders of nc. June 15
Preferred sm.., .) 14 Oct. 1 Holders of rec. Sept. 15
Preferred (qual.) -   13( Dec. 31 Holders of rec. Dec. 15

Amer. Shipbuilding, corn. (guar.) 2 Feb. 1 Holders of rm.. Jan 15o
Preferred (guar.) 1If Feb. 1 Holaers of rec. Jan 15

Amer. Smelt. & Reg. corn. (guar.) SI Feb. 1 Holders of rec. Jan. 170
Preferred (guar.) 1(4 Mar. 1 Holders of rec'. Jan. 3Ia

Amer. Solvents & Chemical, pref. (qu.). •750. Feb. 15 *Holders of rec. Feb. 5
American bugar Retg., corn. (quar.)___ 15) Apr. 2 Holders of rec. Mar 50
Preferred (guar.) 1N Apr. 2 Holders of rec. Muir. 50

Amer. Vitrified Products pref. (quar.) '1(4 Feb. 1 *Bottlers of rec. Jan. 20
Anaconda Copper Mining (guar.) 31.75 Feb. 17 Holders of rec. Jan. 11e
Anaconda Wire & Cable (guar.) 75c. Feb. 10 Holders of ree Jan lb
Ames Copper Mining (qual.) 750. Feb. 10 Holders of rec. Jan. lb
Andrews (Frank L.)
Invest. Trust, COM. (guar.) 40c. Feb. 1 Holders of rec. Jan. 25
Preferred (guar.) 75c. Feb. 1 Holders of rec. Jan. 25

Angle Steel Stool extra *2()c. Feb. 15  
Anglo-Persian Oil. Ltd.-
Amer dep. lets. for 1st reef "tr4 Feb. 6'Holders of rec. Jan. 6
Arrer dep. r,ts. for 2d preferred_ _ 'tr4 Feb. 6 *Holders of ree Jon. (I

Angus Co., common (guar.) 15e. Feb. 1 Holders of rec. Jan. 22
Preferred (guar.) $1 Feb. 1 Holders of rec. Jan. 22

Areber-Dardels-M id. Co. common (qu.). Wt.Feb. 1 Holders of rec. Jan 21a
Preferred (quar.) 131 Feb. 1 Holders of rec. Jun. 2Ia

Armstrong Cork (guar.) *50c. Apr. 1 *Holders of rec. Mar. 14An Metal Works, common (quar.)__. .75c. Feb. 1 *Holders of re,. Jan I.i
Associated Ai parel Industries. corn. (qu) 81 Apr, 1 Holders of rec. Mar 200
Associated Dry Goods, corn. (quar.) 630. Feb. 1 Holders of rec. Jan. 180

First preferred (guar.) 134 Mar. 1 Holders of rec. Feb. 8n
Second I refern d (guar.) 1N Mar. 1 Holders of rec. Feb. 84Assw hied c ty Inve.tors. pt. Nu.). $I 10 Fel). 1 Holders of rye Jan. 20

Atlantic Coast Fisheries. COM. (qu.)_ _ •30e. Mar. 3 *Holders of rec. Feb. 20
Atlas Acceptance Corp., A & B (in stk.) leb Feb. 15 *Holders of rec. Feb. 1
Atlas Imperial Diesel Engine-
Class A dr B (guar.) *50c. Mar. 1 *Holders of rec. Feb. 20

Atlas Powder. preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 20aBabcock • e c,cc, my.) I 41 .% or. c intme,s ,,1 rgy• \ •4.
Baker (Nelson) & Co. (guar.) •15c. Mar. 15"Holders of rec. Mar. 10
Extra *50c. Mar. 15 *Holders of rec. Mar. 10Balaban & Bats, corn. (guar.) •75c. Mar. 29 *Holders of rec. Mar. 15
Preferred (guar.) 1114 Mar. 29 *Holders of rec. Mar. 15Blinkers 130nd & Mtge. (Juar. (guar.)._ 25e. Feb. I Hoiden, of rec. Jan 10Barnsdall Corp.. el. A & B. (guar.) 50-. Feb. 7 Holders of roe Jun. 11,0Bastian Measles Co., common (guar )._ *750. Mar. 1 "Holders of ree. Feb 14

Bates Manufacturing *52 Feb. 1 *Holders of rec. Jan. 17Baumann (Ludwig) & Co., 1st pref. (qu.) 1N Feb. 15 Holders of rec. Feb. 1Belding-Cortheill. Ltd.. corn. (guar.)... 1N Feb. 1 Holders of rec. Jan. 15
Benson & Hedges. pref. (quar.) *50c. Feb. 1 *Holders of rec. Jan. 20
Berkshire Fine Spinning Associates-
Common (guar.) 75c, Mar. 1 Holders of rec. Feb. 15
Preferred (quar.)  134 Mar. 1 Holders of rec. Feb. 15

Berland Shoe Stores, Inc., pref. (qu.)  1k Feb. 1 Holders of rec. Jan. 20
Bessemer Limestone & Cement. Cl. A(qu) The. Feb. 1 Holders of rec. Jan. 20
Defeo Corporation, preferred The. Feb. 1 Holders of rec. Jan. 20Bethlehem Steel common (guar.) 
Common (guar.) 

$ ,
SI .50 May 15 Holders of rec. Apr. 180

7% preferred (guar.) 13i Apr. 1 Holders of rec. Mar dlaBigelow-Dartford Carpet, corn. _ .51.511 Feb. 1 Holders of me Jan lb
Preferred (gilar.)  •1 4 Feb. 1 *Holders of rec Jan 18Birtman Electric CO., COM. (guar.) •25e. Feb. 1 *Holders of rec. Jan. 15
Preferred (qual.) $1.75 Feb. 1 Holders of rec. Jan. 200Blauner's, Inc., common (guar.) *50c. Feb. 15 *Holders of rec. Feb. 1Common (payable in common stock) •11 Feb. 15 *Holders of rec. Feb. 1
Preferred (guar.) "75e. Feb. 15 *Holders of rec .Feb. 1Bloch Bros., corn. (guar.) *374c Feb. 15'*Holders of rec. Feb. 10Common (guar.) *37 4 c May 15 *Holders of rue. May 10Common (quar.)_   *374c Aug 15 *Holders of rec. Aug. 9
Common (quar.)....  *374 c Nov. 15 *Holders of rec. Nov. 10
Preferred (guar.) '1k Mar. 31 *Holders of rec. Mar. 26Preferred (guar.) •1 June 30*Holders of rec. June 25Preferred (guar.) •F Sept. 30 *Holders of rec. Sept. 25Preferred (guar.) •1 34 Dec. 31 *Holders of rec. Dec. 26BloOMInirdale Bros., Incl., Prof. (guar.). *1 N Feb. 1 *Holders of rec. Jan. 20Blue Ridge Corp.. pref. (guar.) (P) Mar. 1 Holders of rec. Feb. 5Bobbe-Merrill Co. (guar.) *58N c Mar. 1 *Holders of rec Feb. 20Quarterly '1(6(4 e lone 1 "Holders of rev May 20Bohack (II. C.) Co., Inc., corn. (guar.).•6230 Feb. 1 *Holders of rec. Jan. 157% first preferred (guar.) 4,11i Feb. 1 *Holders of rec. Jan. 15Borden Compicev (quai 75c• Niue 1 Holders of ree 1. 15aBorin-Vivitone Corp.. Prof "51.25 Feb. 15"Holders of rec. Feb. 1Boss Manufacturing, corn. (guar.) 21 Feb. 16 Holders of rec. Jan. 31
Preferred (guar.) 1N Feb. 15 Holders of roc. Jan. 31

Brach (E. J.) & Sons (guar.) •50e. Mar. 1 *Holders of ree. Feb. 15Brsding Breweries. Ltd.. corn. (guar.)._ 50e,Feb. 1 Builders of rec. Jan. 10Brandram-Ilenderson Ltd. corn. (qu.).... 131 Feb. 1 Holders of rec. Dec. 31British Type 1todestors, Inc (hi-monthly) 8e Feb 1 Holders of ree Jan 2
Brown Co., 6% Pref. (guar.) •14 Feb. 1 *Holders of rec. Jan. 15Brown shoe. pref (quar.) I Si Feb 1 11..4tters of ree la,, 2141Bruce (E. L.) Co.. corn. (guar.) 1324e. Feb. 1 Holders of rec. Jan. 21
Bruck Silk Mills, Ltd 250. Feb. 15 Holders of rec. Jan. 31
Buckeye Pipe Line (guar.) $1 Mar. 15 Holders of rec. Feb. 21
Buckeye Steel Casting, corn. (guar.)._ '62340 Feb. 1 *Holders of rec. Jan. 20
Preferred (guar.) '134 Feb. 1 *Holders of rec. Jan. 20

Budd (E (1.) Mfg. common (quar.)___ • 250. Feb. 1 lielders of rec. Jan. lea7% preferred (guar.) 1(4 Feb. 1 Holders of rec. Jan. ltd
Bunker Hill & Sullivan
Mining & Concentrating (mthlY.)-  025c. Feb. 5 *Holders of rec. Jan. 23
Extra •25e. Feb. 5 *Holders of rec. Jan. 23

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Conlinued).
Bunte Bros.. corn. (guar.) 

Preferred (guar.) 
Burger Bros., pref. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Burma Corp.. Ltd.. Am. dep. refs.-
6 annas interim and 1 'Irma bonus__ _

Burns Bros., common class A (guar.).- -
oust, terminal common (guar.) - -- -
Common (payable In common stock) -

Byers (A 111 I Co prof ((mar 1 
California Packing corn. (guar.) 
Calumet & Heels Consol. Copper Co 
Can, pe Corp. 1,111111.1100 (guar.)

Preferred (guar.) 
Preferred (guar-) 

Camp., Wyant & Can. Fdy., corn. (qu.)
Canadian brolly. 1:011.11I•Ull (qUar.)----

Preferrrd (quar  
Canadian Converters (qual.) 
Canadian Dredge de Dock, corn, (quar.)_
Preferred (guar.) 

Canadian Power & Paper Inv., pref. (41s)
Capital Management Corp. (guar.) - - - -
Extra 

Carman & Co., Ltd.. class A (guar.) - -
Carnation Co., pref. (quar.)  
Carrier Engineering Corp., class A 
Ca.rule (A. M.) & Go. (qual.).. 
Extra 

Celluloid Corp., 1st pref. (guar.) 
57 preferred (guar.) 

Central Cold Storage, corn. (guar.) 
Common (guar.) 

Central ilinom seem. (411.) (No. l) --- -
Special (for period Oct.21 to Nov.1 '29

Centrifugal Pipe Corp. (guar.) 
Quarterly 
Quarterly  
Quarterly 

Century Ribbon Mills. pref. (quar.)__.
Century Shares Trust. parte stock.-- •
Cerro de Pasco Copper (quer 1_
Chain Belt Mfg., common (guar.) 
Cho In & Genera) Equities pref. Milan/  
Charts Corporation, corn. (guar.) 
Common (extra) 

Checker (1 al, Mfg. (monthly) 
Monthly 

Chelsea Exchange Corp.. Cl. A & B (qu.)
Class A & B (guar.) 

Cherry-Burrell Corp. corn. (guar.) 
Preferred (guar.) 

Chicago textime duaft. corn. (quar.) .
cocc.mon (quar.) 
Common toner 1

Chic.. Wilm. & Franklin Cos. pf. (qu.)  
c Mesa(' Yellow tea, ,muntlity) 

tstonthly
Chll‘ Copper Co. (guar.) 
Cities Servloe commit') (itionthlyi 
Common (payable In common stock)_
Preference and preference BB (mthly
Preference It (monthly)

Cities Service, common (monthly) 
Common (payable In corn, stock) 
Preference and pref. BB (montblY) 
Preference B (monthly) 

City lee & Fuel, stock dividend 
Stock dividend 

City Investing corn. (pay In corn. stk )-
City Stores ellm.t A (Qual.) 
Claggett Shares Corp. (No. I) 
Claude ̀ Seas Klee o.'..4 stock My
Cleveland Builders Supply (guar.) 
ClInchtield Coe!. pref. (qual.) 
Cluett. Peaboot ofnmon (QUEZ.
Coca Cola Bottling Sec. (guar.) 

Quarterly 
Quarterly 

Cockshutt Plow (guar.) 
(3oluzlitda Invest , con.. (qu.) (No. 1)
Columbian Carbon (guar.) 

Extra 
Consolidated Chemical awn A (goal.)..
Consolidated Cigar Corp., pref. (guar.).

Prior preferred foliar.) 
Construction Materials (quar.) 
Continental Cam con-neon (quar 1 _ ___
Continental Securities. Pref. (quar.)  
Coon (iv. II.) Co.. corn. (guar.) 

Preferred (guar.) 
Coroorntlott (qual.) 
Carden C311. preferred 
Crane Company, corn. (guar.) 
Preferred (guar.) 

• •/, ('OTT) ova, I.
Crown Zellerbach Corp., cony. pf.(qu.)

Preference A & B (guar.) 
Crum & Forster pref. (clues'.) 
Cunco Press, pre! (guar .  
Curtis Lighting. common (gear.) 
Curtis Publishing. corn. (mthly.) 

Preferred (ouar.) 
Cushman Sons, Inc., corn. (qual.) 
7% Preferred (guar.) 
58 preferred (guar.) 

De Beers Consol. Mines, Amer. ohs 
Decker (Alfred) dr Cohn. corn. (quar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (qua!,) 

De Mets, pref (quar.) 
Dennison Mfg., deb. stock (guar.) 
Preferred (guar.) 

Detroit Steel Products (guar.) 
Dictaphone Corp., common (quar.) 
Common (Payable In common stock).
Preferred (guar.) 

Distillers Co., Ltd.. Amer. dep. receipts
1 shilling 6 pence per share 

Dome Mm s. Ltd (quar ) 
Dominion Bridge (quar.) 
Douglas Aircraft (No. I) 
Dow Chemical, corn. (gua)'.) 

Preferred (guar.) 
Dominion Tat & Chemical, Pref. (guar.)
'Anthill Internat. common (quar.). _
common (payable In corn. steak).- -

Dun Mar OR & Gas (No. 1) 
/diohn : ilk I orp , coin
'extern Bankers Core Drat (guar c
East. Theatres, Ltd.. Toronto. com.(qu.)
Eastern Utilities Associates. corn. (qu.)_
Eastern Utilities Invest partle. Pf (q11.)
16 preferred (guar.) 
$7 Preferred (guar.) 
$5 prior preferred (guar.) 

Eaton Axle .4 Spring (guar.) 
Eisenstadt Mfg.. Prof. (guar.) 

"51 Feb. 1 'Holders of rec. Jan. 25
Feb. 1 *Holders of rec. Jan. 25

'2 Apr. 1 "Holders 01 rue. Mar. 15
.2 July 1 *Holders of rec. June 16
*2 Oct. 1 "Holders of rec. Sept. 15

SIX

. • 1

Feb. 21 *Holders of rec. Jan. 14
'52 Feb. 14 'Holders of rec. Jan. 31

:AK'. Feb. 1 IlubJei, 01 rev Dee. 270
/14 hell. I Holders of rec. Dec. 270
1% Feb. 1 Holders of ree Jan 1:10

51 Mar. 15 Holders of rec. Feb. 28a
21 Mar. 31 Holders of rec. Feb. 280
*50c. Apr. 1 *Holders of ree. Mar. 10

Feb. 1 *Holders of rec. Jan. 15
•13-1 May 1 *Holders of rec. Apr. 15
50c. Mar. 1 Holders of rec. Feb. 15a

624e keit. 1 of rec. Jan 20
I% Feb. 1 Hold •rs of ree Jan. 20
14* Feb. 15 Holders of rec. Jan. 31
75c. Feb. 1 Holders of rec. Jan. 18
14 Feb. 1 Holders of rec. Jan. 18
14 Feb. 15 Holders of rec. Jan. 20
.25c. Feb. 1 *Holders of rec. Jan. 25
"25c. Feb. 1 'Holders of rec. Jan. 25
.50e. Mar. 1 *Holders of rec. Feb. 15
•1 • • cc). ••••• Mar
•250. Feb. 1 *Holders of roe. Jan. 20
•750. Feb. 1 *HolueN of rec. Jan. 20
"121), Feb 1 *Hold. rs of rec. Jan 20
$1.75 Mar. 1 Holders of rec. Feb. 10
$1.75 Mar. 1 Holders of rec. Feb. 10
•40c. Mar. 31 'Holders of rec. Mar. 25
*40c. June 30 "Holders of rec. June 25
3734' Feb. 1 Holders of rec Jan. 20
d41s Feb. 1 Holders of rec. Jan. 20
150. Feb. 15 Holders of rec. Feb. 5
15c. May 15 Holders of rec. M.7 5
15c. Aug. 15 Holders of rec. Aug. 5
15e. Nov. 15 Holders of rec. Nov. 5
1N Mar. 1 Holders of rec. Feb. 200

. 1 *Holders of rec. Jan. 2
*1 50 Feb. 1 hioldcrs of rec. Jan. 16a
*624 c Feb. 15 'Holders of rec. Feb. 1
•1'4 Feb 1 *Holders of rec. Jan. 16
50c. Feb. 1 Holders of rec. Jan. 22
25e. Feb. 1 Holders of rec. Jan. 22
350. lob. 3 Holders of rec. Jan. 164
3.50. Mar. 3 Holders of rec. Feb. 170
25e Feb. la Holders of rec. Jan. 31
25e May 15 Holders of rec May 1

6214c Feb. 1 *Holders of rec. Jan. 15
•1N Feb. 1 *Holders of rec. Jan. 15
"30. -ter. 1 *Homers or me Mar 20
*30e July 1 'Holders of rec June 20
•211, Oct 1
•111 Feb. 1 *Holders of roe. Jan. 17
25e Feb I Homers to roe Jan. 200
254' Mn! u 11.1.1nr• of rye MO) 190

874c Mar. 31 Holders of ree. Mar. 5
s h. Feu. 11 're ul fey Jau 15
h Feb. Holders of rec. Jan. 15

5(k• Feb. Holders of rec Jan. 15
5, Feb. Holdens of ree Jan. 15

2340. Mar. Holders of rec. Feb. 15
p4 Mar. Holders of rec. Feb. 15
50c. Mar. Holders of rec. Feb. 15
be. Mar. Holders of rec. Feb. 15

'el (4 Mar. *Holders of rec. Feb. 15
'e134 Sept. "Holders of tee. Aug. 16

(2(4 Star. Holders of rec. Dec. 300
5714.- Feb. Holders of rec. Jan. 15
50c Feb. Holders of ree. Jan. 20

•Hoitters of ree Jan 20
'Holders of roe. Mar. 15
"Holders of rec. Jan. 25
Holders of rec. Jan. 2145

,,,ly
*50e Apr.
'1(4 Feb.
51.25 Feb.
11254 Apr. 15
*25. July 15
*25. Oct. 16

*37 34r Feb. 1 *Holders of rec. Jan. 15
.3» Fen I •lio. ree Jan 25
51.25 Feb. 1 Holders of rec. Jan. 200
25e Feb. 1 Holders of rec. Jan. 200

'37340 Feb. 1 *Holders of roe Jan. 15
13‘ Mar. 1 Holders of rec. Feb. 150
• 0 1 .4... ' ••••• . Into, 150

*87 he Feb. 1 *Hreders of rec. Jan. 21
0234 15 of rec. F••.. to
*51 .25 Mar. 1 !Holders of rec. Feb. 15
•70e. Feb. 1 *Holders of rec. Jan. 15
'1Ff Feb. 1-'Holders of rec. Jan. 15
*m75. Vet) 1.1•1 cohere of rec. Jan. 103I. Feb. 1i Holders of rec. Mn. 15
43 hc Mar. 15 Holders of rec. Mar. 1
134 Mar, 15 Holders of rec. Mar. 1

cc 31 "I. - ,,sr 10
51.50 Mar. 1 Holders of rec. Feb. 13 '
51.50 Mar. 1 Holders of rec. Feb. 13 •
2 Mar. 31 Holders of rec. Slur. 20
•14 star it •Hulders of roe Mar 1
.33, Feb. 1 *Holders of ree. Jan. 15
50c. Feb. 2 Holders of rec. Jan. 20a

51.75 Apr 1 Holders of roe. Mar. 200
*81 Mar. 1 *Holders of rec. Feb. 15

111 Mar, 1 Holders of rec. Feb. 156
$2 Mar. 1 Holders of rec. Feb. 156
43cc Feb R Holders of rec. Feb. la

•50c Mar. 15 'Holders of rec. Mar. 5
•154 Mar. 1 "Holders of rec. Feb. 20
•13.4 June 2 *Holders of rec. May 20
•1h Sept. 2 'Holders of rec. Aug. 20
*50c Feb. I 'Holden- of rec. Jan. 20
2 Feb. 1 Holders of rec. Jan. 20
134 Feb. 1 Holders Of rec. Jan. 20

11125e Feb. 1 *Holders of rec. Jan. 1
.75e Mar. 1 'Holders of rec. Feb. 14
.110 Mar. I "Holders of rec. Feb. 14
*2 Mar. 1 'Holders of rec. Feb. 14

of see Sept 2t1

The
90e.
•75c.
50c.
13‘
1(4

51

•1
51/r

91 7r
50e.
50c.

21.75
$1.50
$1.75
$1.25
75e.
1(4

Feb. 7
Apr. 21
Feb. 15
Mar. 19
Feb. 15
Feb. 15
Pet) i
Apr. 15
Apr. 15
Feb. 1

Feb. 1
Mar. 1
Feb. 1
Feb.
Mar.
Mar.
X pr.
Feb.
Feb.

*Holders of rec. Jan. 13
Holden* of rec. Mar. 310
Holders of rec. Jan. 31
Holders of rec. Feb. 7
Holders of rec. Feb. 1
Holders of rec. Feb. 1
Holders of rec. Jan. 6
Holders of roe Apr. la
Froldore of me Ape la

"Holders of rec. Jan. 20
If olffef of TO, led, La
Holders of ree Dee. II
Holders of rec. Jan. 31
Holders of rec. Jan. 24
Holders of rec. Dee. 31
Holders of rec. Jan 31
Holders of rec. Jan 31
Holders of rec. Feb. 28
Bolder, of roe Jan. 160
Holders of rec. Jan. 27
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754 FINANCIAL

Name of Corn yang.
Per
Coal.

When
Payable.

Books Closed
Days inclusive.

Miscellaneous (Continued).
Eisler Electric, corn. (qu.)(No. 1) '373.6c Feb. 28 *Holders of rec. Feb. 18
Electric Power Associates-
Common and class A (No. I) 25o. Feb. I Holders of rec. Jan. 15

Electric Shareholdings Corp.. corn. (qu.) "25e. Mar. 1 *Holders of rec. Feb. 5
Corn. (payable in corn. stock) Mar. 1 *Holders of rec. Feb. 5
Prof. (cash or 1-20 sh. of corn. stock) - 41.50 Mar. 1 *Holders of rec. Feb. 5

Elec. Slot fiat., corn. & pf. (In corn stk.) 100 el obi. to s tkhldrs. meeting Apr. 16
Elgin National Watch (guar.) *62%c Feb. 1 *Holders of rec. Jan. 15
Enamel dr Heating Products (guar.). - 500 Feb. 1 Holders of roe. Jan. 15
Esmond Mills, corn. (guar.) 1 Feb. 1 Holders of reo. Jan. 25

Preferred (guar.) 1% Feb. 1 Holders of roe. Jan. 25
Eureka Pipe Line (guar.) 1 Feb. 1 Holders of rec. Jan. 15
Eureka Vacuum Cleaner (guar.) Si Feb. 1 Holders of reo. Jan. 200
Ewa Plantations Co. (guar.) "60c Feb. 15 *Holders of ree. Feb. 5
Fair (The) common (guar.) 60c Feb. I Holders of rec. Jan. 20a

Common (guar.) 60e May I Holders of rec. Apr. 210

Preferred (guar.) 1% Feb. I Holders of rec. Jan. 200
Preferred (guar.) 134 May I Holders of roc Apr. 2(0

Fairbanks. Morse 8C CO.. corn. (qua?.) The. Mar, 31 Holders of ree. Mar. 120

Preferred (guar.) 131 Mar. 1 Holders of rec. Feb. lie
Fairfax Airports common (No l) 25e Mar. 30 Holders of ree Mar. I

Famous Players Canadian Corp. (qu.) 500 Mar, 1 Holders of rec. Feb. 15
Fashion Park Associates. Pref. (titurz.) I% Feb. 1 Holders of reo. Jan. 160
Faultless Rubber (qual.) 623.4c Apr. 1 Holders of rec. Mar. 14
Federal Knitting Mills corn. (guar.).- 623.4e Feb. 1 Holders of rec. Jan. 15

Common (extra) 123.40 Feb. 1 Holders of rec. Jan. 15

Federal Seaboard Terra Cotta
First and second pref. (guar.) .013.1 Feb. 1 *Holders of rec. Jan. 23

Fibreboard Products Co., prior pf. (qu.) *13.4 Feb. 1 *Holders of rec. Jan. 16

Preferred (guar.) *$1.75 Feb. 1 *Holders of rec. Jan. 31

Flreat. no Tire a Rubber. 6% pref. Pot I 1 % Mar. 1 Holders of rec. Feo. 154

First American Bancorporation. cl.A(qu) 25c. Feb. 10 Holders of rec. Jan. 31

Fitzsimons & Connel Dredge & Dock-
Corn. (guar.) '50c. Mar. 3*Holders of rec. Feb. 20
Corn. (1-40th share corn stock) (u) Mar. 3*Holders of rec. Feb. 20

Florshelm Shoe. pref. (Qua:.) 1(4 Apr. 1 Holders of rec. Mar. 15a

Follansbee Bros. Co., corn. (guar.) 750. Mar. 15 Holders of rec. Feb. 28a

Preferred (guar.) *1% Mar. 15 *Holders of rec. Feb. 28
Food Machinery stock dividend *el Apr. 15 *Holders of rec. Mar. 31

Foote-Burt Co. (guar.) 65e. Mar. 15 Holders of rec. Mar. 5

Foreign Power Securities partic. p1. (qu.) 13.4 Feb. 15 Holders of rec. Jan. 31

Foster & Kleiser. common (guar.) *25e. Feb. 15 *Holders of rec. Feb. 1

Foundation Co. of Canada, corn. (qu.) _ 25c.Feb. 15 Holders of rec. Jan. 31
Frank (A. B.) Co., pref. (guar.) •1% Apr. 1 *Holders of rec. Mar. it

Preferred (guar.) *134 July 1'Holders of reo. June If.

Preferred (guar.) 0134 Oct. 1 'Holders of rec. Sept. lb
Franklin (I. H.) Mfg., pref. (guar.) - - _ •1,1 Feb. 1 'Holders of rec. Jan. 20
Franklin Process (stock dividend) *50 Feb. 15 *Holders of rec. Feb. 1
Freeport Texas Co. (qua?.) 31 Feb. 1 Holders of rec. Jan. 15a
Extra V Feb. 1 Holders of rec. Jan. 150

General Alliance Corp. (qua?.) 40e,Feb. 15 Holders of rec. Jan. 310
General Cable, class A (guar.) $1 Max. 1 Holders of rec. Feb. 130

Preferred (qua?.) $1.75 Feb. 1 Holders of roe. Jan. 22a
General Cigar, common (qua?.) 81 Feb. 1 Holders of rec. Jan. 170

Preferred (lum%) 1*4 Mar. 1 Holders of rec. Feb. 210
General Foods Corp. (guar) 75c. Feb. 1 Holders of reo. Jan. 15a
General Industrial and Bancshares Corp.

Class A (special) 5 Max. 1 Holders of ree. Feb. 20
General Mills. Inc., corn. (guar.) 75c. Feb. 1 Holders of rec. Jan. Lis
General Motors Corp., 6 %de b. stock(gu.) 1% Feb. 1 Holders of rec. Jan. So
6% preferred (guar.) 1% Feb. 1 Holders of rec. Jan. CO
7% preferred (guar.) 1% Feb. 1 Holders of rec. Jan. Oa

General Parts Corp. pref. (guar.) *50c. Feb. 1 "Holders of roe. Jan. 10
General Stock Yards common (guar.).- *50c. Feb. 1 'Holders of rec. Jan. 15

Preferred (quar.)  • 51.50 Feb. 1 'Holders of rec. Jan. 15
General Tire & Rubber, common (guar.) El Feb. 1 Holders of reo. Jan. 10

Gilbert (A. C.) Co., corn. (qu.) "250. Mar. 31 *Holders of rec. Mar. 19
Common (guar.) *250.June 30'Holders of rec. June 18

Gillette Safety Razor (guar.) $1.25 Mar. 1 Holders of rec. Feb. le

Gimbel Bros., Inc., pref. (guar.) 13.4 Feb. 1 Holders of ree. Jan. Ila

Globe Automatic Sprinkler, cl. A (qu.)- - *623.4c Feb. 1 *Holders of rec. Jan. 21

Globe Democrat Publishing. pref. (qu.) 13.4 Mar. 1 Holders of rec. Feb. 20

Globe Grain & Milling Co.. corn. (guar.) 0500. Apr. 1 *Holders of rec. Mar. Hi

First preferred (qUar.) *433.10 Apr. 1 *Holders of rec. Mar. 21.

Godman (H. CI.) Co (guar.) 750. Feb. 10 Holders of rec. Jan. 21,

Gold Dust Corp., corn. (guar.) 6234c Feb. 1 Holders of rec. Jan. lea
Goldsmith's (P.) Sons Co. (guar.) *30e. Feb. 1 *Holders of rec. Jan. 2IN

Goodyear Tire & Rubber, corn. (guar.) .- $1.25 Feb. 1 Holders of rec. Dee. 3,,a
Gotham Silk Hosiery CJ.. pref. (guar.) -- 13.4 Feb. 1 Holders of rec. Jan. lOa

Granby Consol. Min. Smelt. & Pow.(qu) Feb. 1 Holders of rec. Jan. 10.3

Grand (F. dr W.) 5-10-25c. Sta. pf. (qu.) 1% Feb. 1 Holders of roe. Jan. 1Pa
Great Britain & Canada Invest. prof___ 234 Apr. 1 Holders of rec. Feb. 28
Gruen Watch, common (qua?.) *50e. Mar. 1 *Holders of rec. Feb. 18

Preferred (guar.) *1% Feb. 1 *Holders of rec. Jan. 31
Guardian Invest. Tr.. corn. (In stock)... */1 Feb. 1 "Holders of rec. Dec. 14
Guelph Carpet & Worsted Srlinelerit

Mills (Canada), corn 250. Feb. 1 Holders of ree. Jan. 20
Preferred (guar.) 13.4 Feb. 1 Holders of rec. Jan. 20

Hachnuister-Lind Co. pref. (guar.) *750. Feb. 1 *Holders of rec. Jan. 15
Haiku Pineapple pref. (guar.) *43%0 Feb. 1 *Holders of rec. Jan. 15
Hall (W. F.) Printing stock dividend_ e6 2-3 Feb. 1 Holders of roe. Jan. 20a
Hamilton Bank Note Engraving dr

Printing (guar.) *734c Feb. 15 *Holders of rec. Feb. 1
Hamilton Bridge (Canada) pt. (qu.)  1% Feb. 1 Holders of roe. Jan. 15
Hamilton Watch pref. (guar.) 13.4 Mar. 1 Holders of roe. Feb. 10a
Hammermill Paper common (guar.)._ *25c. Feb. 15'Holders of rec. Jan. 31
Harmony Mills. pref. (guar.) 131 Feb. 1 Holders of rec. Jan. 23
Harris-Seybold-Potter Co., prof. (qu.).. "1% Feb. 1 *Holders of rec. Jan. 20
Hanford Times Pref. (qua?.) .750. Feb. 15 *Holders of rec. Feb.
Hawaiian Pineapple (guar.) 500,Feb. 28 Holders of rec. Feb. 150
Hercules Powder Corp., pref. (guar.).- 1% Feb. 15 Holders of rec. Feb. 40
Hershey Chocolate corn. (qu.) (No. 1) _ 51.25 Feb. 15 Holders of rec. Jan. 250

Convertible preference (guar.) $1 Feb. 15 Holders of rec. Jan 256
Convertible preference (extra) 81 Feb. 15 Holders of rec. Jan. 250
Prior preferred (guar.) 13.4 Feb. 15 Holders of rec. Jan. 250

Higbee Co., first pref. (guar.) 13.4 Feb. 1 Jan. 22 to Feb. 1
First preferred (guar.) 
First preferred (guar.) 
First preferred (guar.) 

1,1
.01,1
.01,1

Mar. 1
Aug. 1
Nov. 1

Holders of rec. Apr. 20
Holders of rec. July 20
Holders of rec. Oct. 19

Second preferred (guar.) 2 Mar. 1 Feb. 19 to Mar. 1

Second preferred (quae.) *2 June 1 Holders of roe. May 20

Second preferred (guar.) *2 Sept. 1 Holders of rec. Aug. 20

Second preferred (guar.) "2 Dee. 1 Holders of reo. Nov. 21

Holly Sugar Corp. prof. (qua?.) 134 Feb. 1 Holders of reo. Jan. 15

Holophane Co., common "500. Apr. 1 *Holders of roe. Mar. 15

Preferred '11.05 Apr, 1 *Holders Of roe, Mar. 15
Home Service, common (guar.) *373.40 Feb. 20*Holders of rec. Feb. 1

Hormel (George A.) & Co.. corn. (11111.)- - *50e. Feb. 15 *Holders of rec. Feb. 1

Preferred A (guar.) *$1.50 Feb. 15*Holders of roe. Feb. 1

Horn & Hardart corn. (guar.) 6234 e Feb. 1 Holders of rec. Jan. 13a

Household Products Corp. (guar.) 8734c Mar. 1 Holders of rec. Feb. 150

Hudson Motor Car (guar.) $1.25 Apr. 1 Holders Of roe. Mar. ha
Hunt Bros. Packing class A (qua?.). *500. Feb. 1 *Holders of ree. Jan. Ilia
Hupp Motor Car (guar.) 50c. Feb. 1 Holders of rec. Jan. 15a
Stock dividend e2% Feb. 1 Holders of roe. Jan. 15

Illinois Brick (guar.) *600. Apr. 15 *Holders of rec. Apr. 3

Quarterly •80o. July 15 *Holders of rec. July 3

Quarterly *60e. Oct. 15 *Holders of reo. Oct. 3
Illinois Pacific Class, A & B (quar.) *50c. Feb. 1 *Holders of rec. Jan. 21
Incorporated Equities (Var.) *50c. Feb. 15 *Holders of rec. Jan. 21
Indiana Pipe Line ((mar.) 50c. Feb 15 Holders of rec. Jan. 24
Extra 250. Feb. 15 Holders of rec. Jan. 24

Industrial Credits Service ((Mar.) 3 Feb. 1 Holders of rec. Jan. 16
Industrial Finance Corp., 7% Pf. 1% Feb. 1 Holders of rec. Jan. 24
6% Preferred (guar.) 13.4 Feb. 1 Holders of rec. Jan. 24

Industrial Rayon (stock div.) 05 Feb. 1 Holders of roe. Jan. nu
Ingersoll-Rand Co., common (guar.)._ $1 Mar. 1 Holders of rec. Feb. 3a
Insult Utilities Invest., corn. (In stock)  sf13.4 Apr. 15 *Holders of reo. Apr. 1
Common (payable in common stock). 1114 July 15 *Holders of rec. July 1
Common (payable In common stock). "f13.4 Oct. 15 *Holders of roe. Oct. I

Interlake Steamship. corn. (guar.) *31 Apr. 1 *Holders of roe. Mar. 20
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Miscellaneous (Continued).
Internat. Cigar Machinery (guar.) 
International Harvester, pref. (guar.).-
Internat. Mercantile Marine 
Intermit. Nickel of Canada. pref. (guar )
Internat. Paper common (guar.) 
Internat. Paper & Power corn. A (qu.)_ _
Internat. Printing Ink, corn. (quar.) 

Preferred (hoar.) 
Internat. Safety Razor, class A (qua?')..

Class B (guar.) 
Claw B (extra) 

Internat. Shoe Prof. (monthly) 
Interstate Dept. Stores. pref. (guar.)...
Interstate Equities Corp., $3 prof. (qu.)_
Intertype Corp. common (qua?.) 

$1.25
1%

$1
134
60e
60e.
75o.
1)4
600.
50o.
250.
50c.
131
"750.
50c.

Feb. 1
Mar. 1
Feb. 15
Feb. 1
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Mar. 1
Mar. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15

Holders of rec. Jan. 17
Holders of rec. Feb. 50
Holders of rec. Jan. 2( a
Holden of rec. Dec. 280
Holders of rec. Feb. la
Holders of rec. Feb. la
Holders of rec. Jan. laa
Holders of rec. Jan. 11 a
Holders of rec. Feb. 1'
Holders of rec. Feb. 1,
Holders of ree. Feb. 146
Holders of rec. Jan. 1/.
Holders of rec. Jan 25

*Holders of rec. Jan. 20
Holders of rec. Jan. 30

Iron Fireman (guar.) *25e. Mar. 1 *Holders of rec. Feb. 1.,
Extra *50c. Mar. 1 *Holders of rec. Feb. lb

Isle Royale Copper Co. (guar.) *50c. Mar. 31 *Holders of rec. Feb. 28
Jantzen Knitting Mills (guar.) *500. Feb. 1 *Holders of rec. Jan. 15
Julian & Kokenge (guar.) *4334c Feb. 1 *Holders of rec. Jan. 15
Kayser (Julius) & Co., corn. (guar.).- Si Feb. 1 Holders of rec. Jan. 150
Kelsev-Hayes Wheel. pref. (guar.) 114 Feb. 1 Holders of rec. Jan. i'l
Kendall Co., common 'Sc. Mar. 1 *Holders of rec. Feb. 10

Preferred series A (guar.) $1.50 Mar. 1 Holders of rce. Feb. 10a
Key Holier Equip. (guar.) .25e Feb. 28 *Holders of rec. DOC. if
Stock dividend *050  Holders of rec. Dee. 1)

Keystone Watch Case 51.50 Feb. 1 Holders of reo. Jan. I. 4
Extra $1 Feb. 1 Holders of roe. Jan.

Kidder Participations, Ine., common...'563.(c Feb. 1 *Holders of roe. Jan. 1
Common *56340 Aug. 1 *Holders of rec. July
Preferred (extra) *373.40 Feb. 1  
Preferred (extra) 0371i0 Apr. 1  

Kidder Participations No. 2, pref. (extra) *250. Apr. 1  
Preferred (extra) *25o. Oct. 1  

Kinney (G. R.) Co., common (guar.)._ _ 25e. Apr. 1 Holders of rec. Mar. 176
Preferred (qua?.) 2 Mar. 1 Holders of rec. Feb. 14a

Klein (Henry) & Co., cow. (guar.) ,200. Feb. 1 Holders of rec. Jan. 22
Participating preference (guar.) 300. Feb. 1 Holders of rec. Jan. 22
Participating preference (partic. div.)_ .120e. Feb. 1 Holders of rec. Jan. 22

Kress (S. H.) & Co. common (quar.) 250. Feb. 1 Holders of rec. Jan. 206
Special preferred (qua?.) *15c. Feb. 1 *Holders of rec. Jan. 20

Kroger Grocery & Baking, stk. dividend_ el Mar. 1 Holders of rec. Feb. 100
Stock dividend el June 2 Holders of roe. May 100
Stock dividend el Sept. 1 Holders of rec. Aug. Ila
Second preferred (guar.) •131 Feb. 1 *Holders of rec. Jan. 20

Lake of the Woods Milling, corn. (guar.) 800, Mar. 1 Holders of rec. Feb. 15
Preferred (guar.) 1% Mar. 1 Holders of rec. Feb. 15

Lane Bryant, Inc.. prof. (guar.) 134 Fob, 1 Holders of rec. Jan. 15
Lane Company, corn. & pref. (extra) *51 Feb. 1 'Holders of rec. Dec. 29
Lanston Monotype Machine (qua?).... 154 Feb. 28 Holders of rec. Feb. I80
Extra  25e Feb. 28 *Holders of rec. Feb. 18a

Lawbeck Corp. pref. (guar.) *13.4 Feb. 1 "Holders of rec. Jan. 20
Lazarus (F. & R.) & Co., Pref. (guar.)  •1% Feb. I "Holders of rec. Jan. 20
Leath & Co., common (guar.) *25e. Mar. 30'Holders of roe. Mar. 28
Common (quar.) *250. June 30 "Holders of roe. June 20
Common (guar.) .25e.Sept. 30'Holders of rec. Sept. 20

Leto:out Realty Corp. corn. (guar.) 40c. Feb. 15 Holders of rec. Feb. 5
Common (extra) 25c. Feb. 15 Holders of rec. Feb. 6

Lehigh Coal dr Navigation (guar.) 411 Feb. 28 *Holders of roe. Jan. 31
Lehigh Portland Cement. corn. (guar.).- 621.4c Feb. 1 Holder, of rec. Jan. 140
Lehn & Fink 

(qua:.)Liberty Shame Corp. stook dividend.... 
  *75c.

•el
Mar. 1
Dee. 31  

*Holders of roe. Feb. 14

Stockdividend  "el Mar.31  
Lincoln Printing common (guar.) *45e. Feb. 1 *Holders of rec. Jan. 25
Link Belt Co. common (guar.) 65c. Mar. I Holders of rec. Feb. 150
Lion 011 Refining (guar.) .500.Jan. 31 "Holders of rec. Dec. 27
Liquid Carbonic Corp. (Var.) $1 Feb. 1 Holders of reo. Jan. 204
Lit Brothers, Phila.. prof. (Qum.) $1.50 Feb. 1 Holders of roe. Jan. 15
Loew's Boston Theatres Co. (qua?) *15c. Feb. 1 "Holders of rec. Jan. 18
Loew's Inc. pref. (guar.) 1.6234 Feb. 15 Holders of rec. Feb. la
Loew's Ohio Theatres, prof. (qua:,).... 2 Feb. 1 Jan. 25 to Jan. 31
Loose-Wiles IlIscult common (guar 650. Feb. 1 Holders of ree. Jan. 186
Lord & Taylor, 1st pref. (guar.) 154 Mar. 1 Holders of reo. Feb. 17
Second preferred (altar.) *2 Feb. 1 'Holders of rec. Jan. 17

Los Angeles Investment (guar.) *30e. Feb. 15 *Holders of reo. Jan. 15
Loudon Packing (guar.) *750. Feb. 1 "Holders of reo. Jan. 15
Stock dividend re25 Feb. I *Holders of rec. Jan. 15

Louisiana Oil Refining pref. (guar.) $1.625 Feb. 15 Holders of rec. Feb. la
Luther Mfg. (guar.) 2 Feb. 1 Holders of rec. Jan. 21
Lynch Glass M:lenifie corn. (qua?.) *50e. Feb. 15 'Holders of rec. Feb. 5
Mackinnon Steel Corp.. pref. (guar.)... 131 Feb. 1 Holders of rec. Jan. 25
'lacy (R. if I dr Co

' 
corn. (quar.) 500. Neb. 15 Holders of roe. Jan. 240

Common (payable in corn. stock) 15 Feb. 15 Holders of rec. Jan 2441
Mantschewits (B.) Co.. corn. (In elk.)....11 Mar. 1 *Holders of rec. Feb. 20
Con. (pay. In corn. stock) (guar.) *11 June 1 'Holders of roe. May 20

May Radio & Television (qu.) (No. 1).. *25e. Feb, 15 *Holders of rec. Jan. 31
Maytag Co.. pref. (guar.) 750. Feb. 1 Holders of rec. Jan. 156

First preferred (guru.) $1.50 Feb. 1 Holders of roe. Jan. 156
McCall Corp., new stock (qua?.) 62,1c Feb. 1 Holders of rec. Jan. 1515
McCord Radiator & Mfg.. class B (qu.). *50c. Feb. 1 *Holders of rec. Jan. 28
McCrory Stores Corp., pref. (ri uar.) 13.4 Feb. 1 Holders of rec. Jan. 200
McIntyre Porcupine Mines (guar.) 25e. Mar. 1 Holders of rec. Feb. la
Melville Shoe, corn. (guar.) 500. Feb. 1 Holders of rec. Jan. 180

First preferred oluar-) 1)4 Feb. 1 Holders of rec. Jan. 18
Second preferred (guar.) 714c Feb. 1 Holders of rec. Jan. 18

Mengel Co. common (guar.) 50o. Mar. 1 Holders of reo. Jan. 316
Preferred ((Var.) 13.4 Mar. I Holders of rec. Feb. 15a

Mercury Mills, Ltd.. rest. (guar.) 134 Feb. 1 Holders of rec. Jan. 15
Merrimack Mfg. common (guar.) *3 Mar. 1 *Holders of rec. Jan. 10
Preferred (guar.) *214 Mar. 1 *Holders of rec. Jan. 10

Merritt, Chapman & Scott, corn. (guar.) *40e. Mar. 1 *Holders of rec. Feb. 15
Preferred (fluor.) 4141 Mar. 1 *Holders Of rec. Feb. 15

ktetalcraft Corp., stock dividend *25o Feb. 1 *Holders of rec. Jan. 15
Metal & Therm% Corp., corn. (qua?,) 
Metropolitan Chain Stores, pref. (qu.)__

*$1.50
$1.75

Feb. 1
Feb. I

*Holders of roe. Jan. 20
Holders of rec. Jan. 21

Metropolitan Industries pref. (qua:.) *31.50 Feb. 1 *Holders of rec. Jan. 21
Metropolitan Storage Warehouse (qu.) '$1 Feb. 1 *Holders of rec. Jan. 13
Extra *31 Feb. 1  

Miami Copper Co. (guar.) $1 Feb. 15 Holders of rec. Feb. la
Mid-Continent Petroleum corn. (guar.). 500. Feb. 15 Holders of roe: Jan. 1515
Minespolls-Honeywell Reg.. corn 51.50 Feb. 15 Holders of roe. Feb. 441
Extra 50c. Feb. 15 Holders of roe. Feb. 40

Minneapolis Moline Power Implement
Co., pref. (qua?.) $1.625 Feb. 15 Holders of rec. Jan. 254

Mississippi Valley Util. Invest.-
Prior lien stock (guar.) 31.50 Feb. 1 Holders of rec. Jan. 15

Missouri-Kansas Pipe Line. corn. (qu.).. *.(2)4 Feb. 15*Holders of rec. Jan. 31
Mitchum Tully Participations *25e. Feb. 5 *Holders of rec. Jan. 7
Preferred  '623.4o Feb. 1 *Holders of ree. Jan. 7
Preferred (extra) •150. Feb. 7*Holders of roe. Jan. 7

Mitten Bank Securities Corp., corn. & p1. 9331c Feb. 15 Holders of rqq. Dee. 310
Medina Mfg. corn. (guar.) *750. Feb. 1 *Holders of . Jan. 20
Mohawk Mitring $1.50 M. 1 Holders of r4d. Jan. 31
Monarch Royalty Corp..ref. (mthly.) _ 154c Feb. 10 Holders of ree. Jan. 31

Preferred A (monthly) 123.10. Feb. 10 Holders Of roe. Jan. 31
Montgomery Ward & Co., corn. (guar.). 750. Feb. 15 Holders of reo. Feb. 46
1..loody's Invest. Service, panic. pt. (qu.) 75e. Feb. 15 Holders of rec. Feb. 1
Moore Drop Forging. clwis A (guar.). $1.50 Feb. 1 Holders of rec. Jan. 15
Morris Plan Bank (Cleveland) 3 Feb. 1 Holders of rec. Jan. 24
Motor Products Corp. (guar.) % Apr. 1 Holders of rec. Mar. 20
Mullins Mfg. pref. (guar.) 1% Feb. 1 Holders of rec. Jan. 150
Murray Corp. (stock dividend) e2 Feb. 1 Holders of rec. Jan. 160
Nash Motors Co., corn. (guar.) $1.50 Feb. 1 Holders of rec. Jan. 16a
National Acme Co.. common (qua?.)... 3734c Feb. 1 Holders of roe. Jan. 150
NationalArbitrage Co.. corn. (No. 1)- - *510 Feb. 1 *Holders of reo. Jan. 31
National Bearing Metals, corn. (qu.) 750. Mar, 1 Holders of ree. Feb. 15

Preferred (guar.) 134 Feb. 1 Holders of reo. Jan. 15
National Hellas Hess Co., pref. (guar.) _ _ 1% Mar, 1 Holders of rec. Feb. 180
National Biscuit, corn. ($10 par) (guar.) 700. Apr, 15 Holders of rec. Mar, 20a
National Biscuit, corn. ($25 par) (guar .) _ $1.75 Apr. 15 Holders of rec. Mar, 200

Preferred (guar.) 13.4 Feb. 28 Holders of rec. Feb 14a
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Miscellaneous (Continued).
National Carbon, pref. (quar.) 
National Dairy Products Co.-
Corn. (payable In corn. stock (quar.)_ _
Corn. (payable in corn. stock) (quar.).
Cora. (payable in corn. atock) (Quar.) -

Nat. Dept. Stores, 1st pref. (quar.) 
Second preferred (quar.) 

Nat. Distillers Products Corp., corn. (qu)
Nat. Enameling & StPg. (altar.) 
Nat. Food Products Corp. el. A (qu.).....
National Investment Shares, prof 
National Lead, class A (quar.) 
National Iktitl. Pref. class is (quar.)_
Nat. Recording Pump, cony. stock (qu.)
National Refining, corn. (quar.) 
Nat. Securities investment, pref. (qu.) _ _
National Supply common (quar.) 
National Tea prof. (War.) 
National Terminals, pref. (quar.) 

Participating pref. (quar.) 
National Tile, common (quar.) 
Neisner Brothers, Inc., pref. (guar.)._ _
Newberry (J. J.) Co., pref. (guar.) 
Newberry (3.3.) Realty, pref. A (quar.) _

Preferred B (guar.) 
New Haven Clock, pref. (quar.) 
New Jersey Zinc (quar.) 
New Process Co., pref. (guar.) 
New River (ace% accum. inv.) 
N. Y. Air Brake (guar.) 
N. Y. & Honduras Rosario Mining (qu.) _
Extra 

New York Merchandise, corn. (quar.) 
Preferred (quar.) 

Nineteen Hundred Corp. (quar.) 
Noblitt-Sparks Industries tin stock)__
Stock dividend 
Stock dividend 

MODS Electric Co. (guar.) 
North Central Texas 011 (quar.) 
Northwest Engineering, corn. (quar.)_ -
Noyes (C. F.) Inc. (quar.) 
Extra 

Ohio Shares, Inc., pref. A (quar.) 
011stocks, Ltd., common A & B (quer.).
011 Well Sultrily. pref. (guar.) 
Oliver United Filters. class A (quar.)- - -
Ontario Steel Products, corn. (quar.)-  

Preferred (quar.) 
Oppenhelm, Collins&Co., Inc., com.(qu)
Outlet Co., common (quar.) 

First preferred (quar.) 
Second preferred (quar.) 

Owens Illinois Glass, common (guar.).-
Preferred (guar.) 

Pacific American Co (quar.) 
Pacific Associates Pp.ar 1_ _  
Pacific Clay Products (guar.) 
Pacific Coast Biscuit, common (quar.). -

Preferred (guar.) 
Pacific Cotton Seed Products, corn. (au)
Pacific Finance Corp., pref. A (quar.)- -

Preferred C (quar.) 
Preferred D (aw.) 

Packard Motor Car (quar.) 
Paepcke Corp., oom. (quar.) 
Pairpoint Corp. (quar,) 
Parker Pen common (quar.) 
Park & Tilford, Inc. (guar.) 
Stock dividend 

Parmelee Transportation corn. (mthly.)_
Pennsylvania Investing, class A (quar.) _
Penn Traffic 
Petroleum Rectifying (quar.) 
Petroleum Royalties, pref. (monthly)  

Preferred (eirtra) 
Petroleum & Trading Corp.. cl. A (130.).
Philadelphia Insulated Wire 

Extra  
Philippe (Louis), Inc., class B (quar.) 
Cony. partic.. class A (special) 

Phillips-Jones Co., pref. (quar.) 
Pickwick Corp., 7% preferred (quar.)- -
8% preferred (quar.) 

Pierce-Arrow Motor Car, pref. (qu.) 
PitneyBowes Postage Meter (quar.)_  
Pittsburgh Steel Prof. (quar.) 
Power & Light Securities Trust-

Shares of beneficial int. (In stock) _ -
Prairie Cities Oil, Ltd.. class A (illar.) -
Pressed Steel Car, pref. (quar.) 
Process Corp. (quar.) 
Procter & Gamble, common (quar.)
pro-phy-lacic Brush, common (quar.).
Public UM. Securities, panic. pf .

Participating pref. (extra) 
Pullman, Inc. (quar.) 
PYrene Mfg., common (quar.) 
Quaker Oats pref. (guar.) 
Quincy Market Cold Stor. pref. (go.)..
Radio Corp. of Amer., Prof. A (quar.)..

Preferred B (quar.) 
Radio Products (No. I) 
Raymond Concrete Pile, common (quar.)

Preferred (quar.) 
Reed (C. A.) Co., class A (quar.) 
Reliance International Corp.. prof. (qu.)
Republic Brass prof. (Soar.) 
Republic Supply (quar.) 

Quarterly 
Quarterly 

Revere Copper de Brass prof. (quar.) 
Reymer Bros. (quar.) 
Rice-Srix Dry Goods corn. (quar.) 
Richfield Oil common (qilar.) 

Preferred (quar.) 
Rich Ire Cream Co.. common (extra)
Robin Jones cic Whitman, Prof. (guar.)._

Preferred (extra) 
Rollins Hosiery Mills, prof. (quar.) 
Hoover Bros  
Royal Dutch Co.. N. Y. shares
Russ Bldg., San Francisco, pref. (qu.)._
Russell Motor Car corn. (quer.) 
Common (extra) 
Preferred (quar,) 

Ruud Mfg. ,00m. (quar.) 
Ryerson (Joseph T.) & Sons, corn. (qu.).
Sacamon Mfg. (quar.) 
St. Joseph Lead Co. (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

St. Lawrence Fleur Mills, Prof. (qu.)
St. Louis Screw & Bolt, pref. (quar,)_
Salt Creek Producers An. (quar.) 
Savage Arms Corp. 20 pref. lquar.) 

2

11
fl
11
15%
*15
50c.
50c.

6214c.
6214c.
I1(
lb
75c.

3734c
*81.50
51.25
1314e

•4354c
*25c.
The.
134
41%
•1 %
'114
134
•50e.
114

• 51.50
90c
250 
25e
50c
134
500

*el%
"el%
'e154

40c.
.15c.
*50e.
*45c.
Mc.

*114
"1.214c

134
*50c.
40c.
154
31.25
$1
134
154
$1
154
*50c.
.50r.
*60c.
*25c.

"8714c
•114
410c.

  •1654c
*1715c

25e.
'154
*4
6214e
75
1
1214c
6214c.
7)4e.
*35c.

lc.
He.

3114e.
$2.50
51
40e.
10c,
44

•1714c
'20e.
154
Mc.
134

el 34
25c.
114

'1234e
50c.
50c.

41.625
•1214e
$1
20e.

"115
• 31.25
8714e.
$1.25
*50c
$1
75c
50c
The.
114
"750 
Me
•750
134
•25e
37150
50c

•4314e
•25c
•1%
*33
*9013

"17150
31.3415
'154
•154
•1
134
65o.
*500.
*2
500.
250.
500.
25e.
50c.
25e.
50c.
25e.
134
114
50e.

'14

Feb. 1

Apr. 1
July 1
Oct. 1
Feb. 1
Mar. 1
Feb. 1
Mar. 31
Feb. 15
Feb. 1
Mar. 15
Feu I
Feb. 1
Feb. 16
Fen. 15
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 10
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 15
Apr. 1
July 1
Oct. 1
Feb. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 1
Feb. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Apr. 1
Feb. 1
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 12
Feb. 15
Feb. 1
Feb. 15
Apr. 14
Apr. 14
Feb. 10
Mar, 1
Feb. 1
Feb. 1
Feb. I
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 25
Mar. 25
Mar. 1
Feb. 1
Mar. 1

Feb. 1
Feb. 1
Mar. 31
Fob. 1
Feb. 15
Feb. 3
Feb. 1
Feb. 1
Feb. 15
Feb. 1
Feb. 28
Feb. 3
Apr. 1
Apr. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Apr. 15
July 15
Oct. 15
Feb. 1
Feb. 15
Feb. 1
Feb. 15
Feb. 1
For. 1
Feb. 1
Feb. 1  
Feb. 1
Feb. 1
Feb. 5
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 20
Mar. 20
June 20
June 20
Sept. 20
Sept. 20
Dee. 20
Deo. 20
Feb. 1
Feb. 1
Feb. 1
Feb 15

Holders of rec. Jan. 20

Holders of rec. Mar. 3a
Holders of rec. June 30
Holders of rec. Sept. Sn
Holders of roe. Jan. 15a

*Holders of rec. Feb. 15
Holders of rec. Jan. 20a
Holders of rec. Feb. 28a
Holders of rec. Feb. 3a
Holders of rec. Jan. 10
Holders of rec. Feb. 28a
Holders of rec. Jau i.e
Holders of rec. Jan. 21
Holders of rec.dJan. 31
*Holders of rec. Jan. 211
Holders of rec. Feb. 5a
Holders of rec. Jan. 14
*Holders of rec. Jan. .20
'Holders of rec. Jan. 20
Holders of rec. Jan. 15
Holders of rec. Jan. 15

"Holders of rec. Feb. 14
*Holders of rec. Jan. 16
*Holders of rec. Jan. 16
Holders of rec. Jan. 23
*Holders of rec. Jan. 20
Holders of rec. Jan. 25

*Holders of rec. Jan. 15
Holders of rec. Jan. 70
Holders of rec. Jan. 21
Holders of rec. Jan. 21
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Feb. 1
*Holders of rec. Mar. 20
*Holders of rec. June 20
*Holders of rec. Sept. 20
Holders of roe. Jan. 15
Holders of rec. Feb. 10

'Holders of rec. Jan. 15
*Holders of rec. Jan. 21
*Holders of rec. Jan. 21
*Holders of rec. Jan. 21
*Holders of me. Jan. 31
Holders of rec. Jan. ha

*Holders of rec. Jan. 20
Holders of rec. Jan. 30
Holders of ree. Jan. 30
Holders of rec. Jan. 310
Holders of rec. Jan. 200
Holders of rec. Jan. 200
Holders of rec. Jan. 20
Holders of rec. Jan. 31a
Holders of rec. Mar. 16
*Holders of rec. Nov. 18
'Holdersof rec. Jan. 31
'Holders of rec. Jan. 211
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Feb. 20
"Holders of me. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Feb. 150

riders of rec. Feb. s
*Holders of rec. Jan. 22
Holders of rec. Feb. 1
Holders of rec. Mar. 29e
Holders of rec. Mar. 29c
Holders of rec. Jan. 310
Holders of rec. Jan. 31a
Holders of rec. Jan. 15a

*Holders of rec. Jan. 15
Holders of rec. Jan. 25
Holders of roe. Jan. 25
Holders of rec. Jan. 20
Holders of rec. Jan. 150
Holders of rec. Jan. 15a
Holders of rec. Jan. 17
Holders of rec. Jan. 17
Holders of rec. Jan. 20a

*Holders of rec. Feb. 15
*Holders of rec Mar. 15
Holders of rec. Feb. 10a

*Holders of rec. Jan. 24
Holders of rec. Feb. 80

Holders of rec. Jan. 15
Holders or rec. Jan. 15
Holders of roe. Mar. la

"Holders of rec. Jun. 21
Holders of rec. Jan. 250
Holders of rec. Jan. 250

*Holders of rec. Jan. 25
*Holders of rec. Jan. 25
Holders of rec. Jan. 240
Jan. 18 to Jan 31

'Holders of rec. Feb. la
*Holders of me. Jan. 16
Holders of rec. Mar. la
Holders of rec. Mar. la
*Holders of ree. Jan. 24
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 21
Holders of rec. Feb. 20
Holders of roe. Jan. 100

*Holders of rec. Apr. 1
*Holders of rec. July 1
'Holders of rec. Oct. 1
Holders of rec. Jan. 10a

*Holders of rec. Feb. 1
Holders of rec. Jan. 15
Holders of rec. Jan. 200

*Holders of rec. Jan. 4
*Holders of rec. Jan. 16
*Holden of rec. Dec. 31

*Holders of roe. Jan. 20
*Holders of rec. Jan. 10
*Holders of rec. Jan. 22a
*Holders of rec. Jan. 31
*Holders of rec. Dec. Si
*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
Holders of reo. Jan. 20

*Holders of rec. Jan. 17
'Holders of rec. Jan. 22
Mar. 8 to Mar. 20
Mar. 8 to Mar. 20
June 10 to June 20
June 10 to June 20
Sept. 10 to Sept. 21
Sept. 10 to Sept. 21
Dec. 10 to Dec. 21
Dee. 10 to Dee. 31
Holders of rec. Jan. 20
Holders of rec. Jan. 24
Holders of roe. Jan. 15a

*Holders of rec. Feb 1

Miscellaneous (Continued).
Savannah Sugar Refg., cons. (auar.)- - - -

Preferred (quar.) 
Sehletter dr Zander, pref. (quar.) 

Preferred (quar.) 
Scott Paper, pref. A (quar.) 

Preferred B (quar.) 
Seaboard Surety (guar.) 
Sears, Roebuck & Co. (quar.) 
Stock dividend (quar.) 
Stock dividend ((lilac.) 

Securities Corp. General, corn. (guar.)._
First preferred (quar.) 

Seeman Brothers, Inc., corn. (quar.)__ _ _
Selby Shoe common (quar.) 

Preferred (quer.) 
Seton Leather, corn. (guar.) 
Sherp & Dohme Inc. pref. A (quar.)  
Shenandoah Corp.. preferred (guar.)._
Sherwin-Williams Co., corn. (quar.)--- -
Common (extra) 
Preferred (quer.) 

Silver (Isaac) dr Bro. pref. (guar.) 
Simmons Co. (guar.) 

Stock dividend 
Simpsons, Ltd., corn. A (quar.) 

Preference (guar.) 
Sinclair Consol. 011, 8% pref. (quar.)_.
Skelly Oil (Sw.) 
Skinner Organ (quar.) 
Skouras Bros., class A (Sar.) 
Solvay American Investment, pf. (qu.) _
Spiegel May Stern, corn. %quar.) 

Preferred tquar.) 
Standard investing Corp., prof. ((PO 
Standard 011 of Ohio, prof. (quar.) 
Standard Paving Materials, Ltd. (qu.)....
Stanley Works, corn (quar.)
Stearns (Fred'k) & Co., corn. (mthly.)'
Steel .Co. of Canada, ordinary (guar.).-

Preference (quar.) 
Stein (A.) & Co. common (quar.) 
Sterling Securities, preference (quar.)___
Convertible first pref. (Soar.) 

Stewart-Warner Cor ir.-
New $10 par stock (in stork) 

Storkline Furniture pref. (guar.) 
Stouffer Corp., class A & B (altar.) 
Sunglow Industries, Inc., corn. (quar.)_ _
Sun Invest. Co., Inc. $3 pref. (quar.) 
Sunset Stores. $3.50 preferred (quar.)- _
Superior Portland Cement, A (monthly)
Super Maid Corp.. corn. (guar.) 
Sweets Co. of America (guar.) 
Swift International 
Tacony-Palmyra F'y p1. (qu.) (No. 1) '5
Teck Hughes Mines (guar.) 
TelautograPh Corp. (quar.) 
Extra 

1010 Fifth Avenue, Inc., pref 
Thermold Co., corn. (guar.) 

Preferred (quar.) 
34 East 51st St., Inc., pref 
Thompson (J. R.) Co. (monthly) 

Monthly 
Thompson Products prof. (attar.) 
Tide Water Associated 011 

Semi-annual  
Tide Water 011, 5% pref. (guar  
'remount Dredging. class A (quar.)_

Class A (extra) 
Tri-Utilities Corti., corn. (qu.) (No. 1).
Common (payable in common stock).
$3 preferred (quer.) 

Troxel Mfg., corn 
Preferred (guar.) 

Truax-Traer Coal, common (Guar.)
Trans Pork Stores, Inc., corn . (qu.) (No.1)
Truscon Steel tatock dividend) 
Tudor City Fourth Unit. pref 
Tudor City Sixth Milt Inc., pref 
Tung Sol Lamp Works, common (quar.)_

Preferred (quar.) 
Twelfth Street Store. class A (quar.) _ _ _ _
Union Cotton Mfg. (quar.) 
Union 011 Associates (Soar.) 
Stock dividend 

Union Oil of Calif. (Soar.) 
Stock dividend 

Union Storage Co. (quar.) 
Quarterly 
Quarterly 
Quarterly 

United Biscuit pref. (quar.) 
United Piece Dye Works. corn. (quar.)
Common (guar.) 
Common (quar.) 
Common (quar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 

United Verde Extension Mining (qu.) 
U. S. de British Internat, Co. $3 pl. (Su.)
U. S. & Foreign Sec. let Pt. (Qu.) 
U. S. Hoffman Machinery (quar.) 
U. S. Industrial Alcohol. corn. (quar.)._
United States & Internat. Securities-

Allotment efts. part paid 
First nreferred (Smar.) 

U.S. Pipe & Foundry. corn. (quar.) 
Common (quar.) 
Common (quar.) 
Common (guar.) 
First preferred (quar.) 
First preferred (guar.) 
First preferred (quar.) 
First preferred (quar.) 
Second preferred (quar.) 
Second preferred (Var.) 
Second preferred (quar.) 
Second preferred (guar.) 

U. S. Realty & Impt. (quar.) 
Universal Leaf Tobacco common (qu.)
Universal Pipe & Radiator prof. (quar.)_
Utility & Industrial Corp., pref. (quay.) _
Vadsco Sales Corp. pref. (guar.) 
Vanadium Corp. of America (quar.)_ _
Veeder Root, me., guar.) 
Venezuelan Petroleum (quar.) 
Vick Chemical (Soar.) 
victor Talking Machine, corn. (guar.)._
Va-Carolina Chemical, Prior Pref. (go.)
Vogt Mfg. (guar.) 
Waco Aircraft 
Waltham Watch, pref. (guar.) 
Warehel Corp. prof. (quar.) 
Warner Bros. Pictures corn. (guar.)._

Preferred (guar.)  
Western Ail Express (guar.) 
Western Grocer. corn. (guar.) 
Western Insurance Securittes 

31.50
114

.87%c
*8734c
154
134
114

62150
el
el

ii$1.75
750
350.
1)4
*50c.
873.50
z75e.
51
12150
1%
154
750.
1%
50c.
1%
2

  50c.
*6215e

75e.
31.375

75c
I%

$1.375
114
50c

"43150
I62-3c
43150
4334e
40c
30c
The.

e2
*50c
5614c
50c
75e.

87 Ho.
'2754e
•750.
250.

31.25
1,8734

160.
300.
5.
3
50c.
114
3
300.
30e.

*1H
300.
300.
11.4
*50c.
*El
•300.

750.
$2
114
40c,
*40c.
e6
3
3
*50c.
*75c.
*50c.
*1%
"500.
es1 .
50c.
el

*6214e
*62 )5 c
*6215c
*62 Sic

1.14
50c.
50c.
50c.
50c.
1%
1%
114
1%
$1
750.

51.50
*50e.
$1.50

*6214c
.51.25
214
2%
2%
234
Mc.
30c,
30e,
30e.

,t3030cc:

1300.
t30c.
$1.25
75c.
114
3754c
144
760.

•62e.
'Sc,

82 He
$1
154
*50c.
'250.
'134
'623.4e
$1
550.

•15c.
"3714c
•250.

Feb. 1
Feb. 1
Feb. 15
May 15
Feb. 1
Feb. 1
Feb. 15
Feb. 1
Feb. 1
May I
Feb. I
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Fob. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 15
Mar. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 15
Mar. 15
Feb. 1
Feb. 2
Feb. 15
Feb. I
Feb. 1
Feb. 15
Mar. 1
Feb. 15
Feb. 1
Feb. 28
Feb. 1
Feb. 1
Feb. 15
Mar. I
Mar, 1

Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Mar. 1
Feb. 15
Aug. 15
Feb. 15
Feb. 1
Feb. 1
Apr. 1
Apr. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 10
Mar. 6
Feb. 1
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 10
Feb. 10
Feb. 10
Feb. In
Feb. 15
May 15
Aug. 15
Nov. 15
Feb. 1
Feb. 1
May 1
Aug. 1
Nov. 1
Apr. 1
July 1
Oct. 1
Jan2'31
Feb. 1
Feb. 1
Feb. 1
Mar.
Feb.

Feb. 1
Feb. 1
Apr. 20
July 20
Oct. 20
Ja 30'31
Apr. 20
July 20
Oct. 20
Ja 30'31

July 
Apr. 2200

Oct. 20
Ja 30'31
Mar. 15
Feb. 1
Feb. 1
Feb. 20
Feb. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Mar. 1
Apr. 1
Feb. 1
Feb. 1
Feb. I
Mar. 1
Mar. 1
Feb. 1
Feb. 1
Mar. 1

Holders of rec. Jan. 15
Holders of rec. Jan. 15
*Holders of rec. Jan. 31
*Holders of roe. Apr. 30
Holders of rec. Jan. 18a
Holders of rec. Jan. 184
Holders of rec. Jan. 31
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a
Holders of rec. Apr. 144
*Holders of rec. Jan. 20
*Holders of rec. Jan. 20
Holders of rec. Jan. 15
Holders of rec. Jan 20
Holders of rec. Jan 20

*Holders of rec. Jan. 16
Holders of rec. Jan. 170
Holders of rec. Jan. 14
Holders of roe. Jan. 31
Holders of reo. Jan. 31
Holders of rec. Feb.d14
Holders of rec. Jan. 13
Holaers of rec. Jan. 150
Holders of rec. Jan. 154
Holders of rec. Jan. 150
Holders of rec. Jan. 150
Holders of rec. Feb. la
Holders of rec. Feb. 14a

*Holders of roe. Jan. 25
Holders of rec. Jan. 24
Holders of rec. Jan. 150
Holders of rec. Jan. 16a
Holders of rec. Jan. 16a
Holders of rec. Jan. 27
Holders of tee. Feb. 7
Holders of rec. Feb. 1
*Holders of reo Jan. 7
*Holders of rec. Feb. 21
Holders of rec. Jan. 7
Holders of rec. Jan. 7
Holders of rec. Jan. 31
Holders of rec. Feb. 150
Holders of rec. Feb. 150

Holders of rec. Feb. 5a
*Holders of tee. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 22
Holders of rec. Jan. 20
Holders of rec. Jan. 19

*Holders of rec. Jan. 23
*Holders of rec. Jan. 21
Holders of rec. Jan. 150
Holders of rec. Jan. 15

*Holders of rec. Jan. 10
Jan. 18 to Jan. 31
Holders of roe. Jan. 15a
Holders of rec. Jan. 156
Feb. 1 to Feb. 16
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Jan. 16 to Feb. 2
Holders of rec. Jan. 250
Holders of rec. Feb. 216

*Holders of rec. Feb. 20
Holders of rec. Jan. 3I0
Holders of rec. July 3I0
Holders of rec. Jan. 170

*Holders of rec. Jan. 20
*Holders of rec. Jan. 20
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
Holaers of rec. Jan. 15
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 210
*Holden of rec. Jan. 31
Holders of rec. Jan. 6a
Jan. 16 to Feb. 2
Feb. 1 to Feb. 16
*Holders of rec. Jan. 20
*Holders of rec. Jan. 20
*Holders of rec. Jan. 24
*Holders of rec. Jan. 22
'Holders of rec. Jan. 17
Holders of rec. Jan: 17
Holders of rec. Jan. 170
Holders of rec. Jan. 170

*Holders of rec. Feb. 1
*Holders of rec. May 1
*Holders of rec. Aug. 1
*Holders of rec. Nov. 1
Holders of rec. Jan. 170
Holders of rec. Jan. 156
Holders Of rec. Apr. 15a
Holders of rec. July 15a
Holders or rec. Oct. 154
Holders of rec. Mar. 200
Holders of rec. June 20a
Holders of roe. Sept. 206
Holders of rec. Dec. 200
Holders of rec. Jan. 26
Holders of rec. J1111. 15
Holders of rec. Jan. lla

*Holders of rec. Feb. 18
Holders of rec. Jan. 15a

*Holders of rec. Jan. 16
*Holders of rec. Jan. 16
Holders of rec. Mar. 31
Holders of rec. June 30
Holders of rec. Sept. 20
Holders of rec. Dee. 31
Holders of rec. Mar. 31
Holders of rec. June 30
Holders of rec. Sept. 30
Holders of rec. Dec. 31
Holders of rec. Mar. 31
Holders of rec. June 30
Holders of rec. SePt. 30
Holders of rec. Dec. 31
Holders of rec. Feb. 140
Holders of rec. Jan. 170
Holders of rec. Jan. 15a
Holders of rec. Jan. 31
Holders of rec. Jan. 15a
Holders of ree. Feb. la

*Holders of rec. Jan. 31
*Holders of rec. Jan. 31
Holders of rec. Jan. 170
Holders of rec. Jan. 11
Holders of tee. Feb. 14a

"Holders of rec. Mar. 15
*Holders of rec. Jan. 18
*Holders of rec. Jan. 22
*Holders of rec. Jan. 15
Holders of rec. Feb. 10a
Holders of re's. Feb. 10a

'Holders of ere. Jan. 15
*Holders of roe. Jan. 20
*Holders of rec. Feb. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Western Steel Products, pref. (guar.).-
Western Tablet A Stationery corn. (qu.)_
Westfield Mfg. (quar.) 
Weston (Geo.), Ltd., Toronto, pf. (qu.)
West Vu Pulp & Paper. eorn (in stock).

1,4
500.
*50c.
1M

"1.33 v.

Feb. 1
Feb. 2
Feb. 15
Feb. 1
Feb. 26

Holders of rec. Jan. 15
Holders of rec. Jan. 21

*Holders of rec. Jan. 31
Holders of rec. Jan. 20

"Holders of rec. Jan. 14
Whitaker Paper, common (quer.) "31.50 Apr. 1 *Holders of rec. Mar. 20
Preferred (quer.) *13( Apr. 1 *Holders of rec. Mar. 20

White (S. S.) Dental Mfg. (attar.) *30c. Feb. 1 *Holders of rec. Jan. 22
Extra •100. Feb. I *Holders of rec. Jan. 22

White -*wine Machine. prof. (luar.)- $1 Pen. 1 Holders of rec. Jan. 200
Whitman dr Barnes. Inc *250.Feb. 1 *Holders of rec. Jan. 15
Wieboidt Stores (quer.) *40c. Feb. 1 "Holders of rec. Jan. 18
Will dr Balmier Candle common (qu.) _ 10c Feb. 15 Holders of rec. Feb. 1
Williams (R. C.) & Co. (quer.) *35c Feb. 1 *Holders of rec. Jan. 15
Wit-Low Cafeterias, Inc.. pref. (qu.)-- - $I Feb. 1 Holders of rec. Jan 20a
W1Ilys-Overiand Co.. corn. (quar.) 300. Feb. 1 Holders of rec. Jan. 240
Preferred (quer.) 131 Apr. I Holders of rec. Mar.d18a

Wilson Line. Inc., preferred $3.50 Feb 15 Holders of rec. Jan. 15
Wilson (Percy) & Co. (No. 1) "500. Apr.
Wrigley (Wm.) Jr., Co (montli/Y)-- - - 250 Feb Holders of rec. Jan. 2015
Monthly 50c Mar Holders of rec. Feb. 200
Monthly 250 Apr Holders of rec. Mar. 200
Monthly 250 May Holden of rec. Apr 19a

Woolworth (F. W.) Co. coin. (quar.)- - - *60e. Mar "Holders of rec. Feb. 10
Yellow Cab CO. (PIM.) (mthly.) •12 Mc Feb.
Monthly •l2 '4c Mar.

Young (L. A.) Spring & Wire, corn. (IV.) 750. Apr. Holders of rec. Mar. 130

'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 tutice.

Si Subject to approval of stockholders.

a Transfer books not closed for this dividend.

S Amen l an Cities Power .5r Light dividends are as follows: On class A stock at
option of stockholders, 75c. cash or 1-32 share of class B stock; class B, 23, % 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. g Payable ih scrip. h On account of accumulated
dividends. J Payable in preferred stock.

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.

Empire Public Service Corp. stockholders have option of applying dividend to
purchase of class A stock at $18 per share.

m Corporation Securities div. payable either 750. cash or 1-40th share in com. St irk

is Richmond National Bank dividend to be ratified by stockholders at meeting
on Feb. 25.

o Nashville Chattanooga & St. Louis stock dividend approved at board of direc-
tors' meeting on Jan. 14.

p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock
for each share of preferred unless written notice is received on or before Feb. 15 of
stockholders desire to take cash-75c. per share.
g Butler Bros. voted to suspend dividends for the balance of 1930.
r N. Y. Stock Exchange rules Nashville Chattanooga ,lz St. Louis be quoted ex

the 60% stock dividend on Feb. 17.
a Holders of Federal Water Service class A stock may apply 50e. of the quarterly

dividend 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 100. In cash.

8 Payments on 20 pref. stock of U. S. Pipe dr Fdy. Co. subject to discontinuance

i
n the event of the redemption of that stock before all dividends are paid.

u Fitzsimons & Connell Dredge dr Dock declared a stock dividend of one-tenth
share common stock payable in quarterly installment of one-fortieth of a share.

o Being quarterly dividends Nos. 21, 22 and 23 at rate of 7% per annum for period
from Nov. 1 1921 to Aug. 11922.

w Less deduction for expenses of depositary.
x Shenandoah Corp. div. will be paid in corn. stk. at rate of 1-32d share coin, for

each share pref. unless written notice is received on or before Jan. 14 of the desire
to receive cash.

it North Amer. G. dr E. div. optional either cash or el. A stock at rate of 1-40th sh.
z Public Utilities Securities Corp. pref. stock dividend optional, either cash or

1-20th share common stock of the Utilities Power & Light Corp. for each share of pref

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. 25 1930.

Clearing House
Members. *Capital.

'Surplus and
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ $ $ $
Bank of N.Y. & Tr. Co- - 6,000.000 14,297,300 63,719,000 10,284,000
Bk. of Manhattan Tr. Co_ 22,250,000 43.209.600 183,636,000 40,203,000
Bank of Amer. Nat. Ass'n 35,775,300 38.653.000 162,883,000 50,266,000
National City Bank  110,000,000 129,650,200 a1C05822,000 221,397,000
Chem. Bk. A Trust Co 15,000,000 22,017,700 214,346,000 21,375.000
Guaranty Trust Co 90,000,000 202,636,000 b795.795,000 114,972,000
Chat .Ph .Nat .Bk.aerr .Co. 16,200,000 19,466,100 158,951,000 36,174,000
Cent. Han. Bk. & Tr. Co_ 21.000,000 84,117.700 3.54,692,000 42,280,000
Corn Exch. 13k. Trust Co_ 12,100,000 22,604,000 182,247.000 32,847,000
First National Bank 10,000,000 103,359,800 222,467,000 17,268,000
Irving Trust Co 50,000,000 83,741,000 363,670.000 58,089,000
Continentall3k. St Tr. Co _ 6,000,000 11,280,300 9,500.000 761,000
Chase National Bank_  105,000,000 136,365,100 0742,675.000 92,785.000
Fifth Avenue Bank .500,000 3.627,700 25.930,000 1,326,000
Equitable Trust Co 50,000,000 63,611,000 d468,053,000 62,429,000
Bankers Trust Co 25,000,000 82,631,400 e378,277,000 67,539,000
Title Guar. & Trust Co 10,000,000 24,321,600 37,257,000 1,523,000
Fidelity Trust Co 6,000,000 5,659,200 40,281,000 5,076,000
Lawyers Trust Co 3,000,000 4.615,100 19.570.000 1,896.000
New York Trust Co 12,500,000 34,276,600 152,077.000 25,046,000
Com'l Nat. Bk. ,t Tr. Co_ 7,000,000 8,790,500 46,029,000 6,866,000
Harriman Nat. Bk. & Tr_ f 2,000,000 f2.509,700 33,156.000 5,582,000

Cleating Non-ill embers-
City Bk. Farmers Tr. Co_ 10,000,000 12.167.700 6,522.000 1.449,000
Mech. Tr. Co., Bayonne_ 500,000 888,300 2.980,000 5.449.000

Totals 625.825.300 1.154.496.600 5.670.535.000 920,882,003

• As per official reports: National, Dec. 31 1929; State, Dec. 31 1929; trust
companies, Dec. 31 1929. f As of Jan. 20 1930.
a Includes deposits in foreign branches: a $306,478,000; b $153,148.000,

c $13,391,000; d $125,440,000: e $82,740,000.

The New York "Times" publishes regularly each week

returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-

lowing are the figures for the week ending Jan. 24:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, JAN. 24 1930.

NATIONAL AND STATE BANKS-Average Figures

Leans. Gold.

Other Cash
Including
Bk.Notes.

Res., Dep.,
N. F. and
Elsewhere

Dep. Other
Banks and
Trust Cos

Gross
Deposits.

Manhattan- $ $ 3 s $ sBank of U. S__ _ _ 213,787,000 67,0004,177,000 28,157,000 2,146,000 206,865,000
Bryant Park Bk_ 2,546,600 ____ 246.600 329,700   2,109,000
Chelsea Exch Bk_ 21,991,000 ___ 1,216,000 1,406,000   18,939,000
Grace National__ 20,863,579 6:000 126,453 1,985,120 73.475 19,319,947
Port Morris 3,467,100 24,600 78.300 148,600 93,800 2,773,700
Public National _ 141,324,000 37,000 2,196,000 8,174,000 18,896,000 142,848,000

Brooklyn-
Brooklyn Nat'l 8,314.500 9,300 56,500 444,700 393,300 5,364,000Peonies Nat'l... _ 7.200.000 5.000 109.000 524.000 112.000 7_ lon noo

TRUST COMPANIES-Average Figures

Loans. Cash.
Res've Dep..
N. Y. and
Elsewhere.

Degas .0150,
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ 5 $ s $
American 50.146,500 10,403.800 1,309,400 21,800 50,515,000
Bank of Europe & Tr. 15.634,100 748,630 82,100   14,980.380Bronx County 25.176,505 690.335 1.571,302   25.125,505
Empire 81,312,000 *4,990.200 5.568.000 3,267,900 80,053,100
Federation 17,610.949 115.988 1,295,067 140,852 17,490,463
Fulton 19,304,700 *2.939.400 375.300   16,792,000
Manufacturers  365,735.000 2,969,000 46,793.000 2.826.000342,109.000
United States 78,802,473 4,083,334 7,595,622   62.387,722

Brooklyn-
Brooklyn 118,591.300 2,222,500 19,763,700   117,046,300
Kings County 28,789,880 2.251.013 2.065,451   26,276,633
Bayonne, N. J.-

R 702.512 229.073 752.554 2119 sun 5595 050

* Includes amount with Federal Reserve Bank as foliow4: Einpire, $3,391,200
Fulton, $2,289,400.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the

Boston Clearing House weekly statement for a series of weeks:

BOSTON BI SI.

Jan. 29
1930.

Changes from
Previous Week,

Jan. 22
1930.

Jan 15
1930.

$ $ 5 $
Capital 96,975,000 Unchanged 1 96.975.000 96,975,000
Surplus and profits 

0
+57,000 106,430,000 106,431.000

Loans, disels dr invest'ts 1,11258:848767:0001 -9,122,000 1,134,998,000 1.119.591.000
Individual deposits 682,650.000 -10,110,000 692.760,000 699,252,000
Due to banks 137,873,000 --9,892,000 147,760,000 159,868,000
Time deposits 286,518,000 -138,000 286,656,000 260,848,000
United States dePosits-- - ,. -127,000 2,616,000 2,700,000
Exchanges for Cl'ir House 30,890,000 +1,239,000 29,451,000 35.288,000
Due from other banks.  72.505.000 -9,926,000 82,431,000 84,675,000
Refi've in legal deposit's . 84,421.000 -1.801.000 86,222,000 88,034,000
Cash in bank 7,524,000 -133,000 7,657,000 8,227,000
Reify° excess in F. R. Bk 985,000 -261.000 1,246,000 2,075,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Jan. 25, 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, 25 1930.
Jan. 18
1930.

Jan. 11
1930.Members of

P.R. System
Trust

Companies. Total,

Capita 61,491,0 7,500,0 68,991,0 68,991,0 68,991,0Surplus and Profits..... 214,256,0 16,869,0 231,125,0 232.125,0 231,125,0Loans, discts. & invest. 1,065,257,0 65,187,0 1,130,444,0 1,124,958,0 1,130,795,0Exch. for Clear. House 37,478,0 269,0 37,747,0 45,158,0 45.470,0Due for banks 88,166,0 13,0 88,179,0 101,706,0 97,330,0Bank deposits 134,905,0 1.718.0 136,623,0 143,079,0 142,439.0Individual deposits - -
Time deposits 

610.686,0
232,607,0

30,147,0
14,895.0

640,833,0
247,502,0

661,598.0
233,916,0

666,052,0
227,054,0Total deposits 978,198,0 46.760,0 1,024,958,0 1.038,591,0 1,035,545,0Res. with legal demo 

Res. with F. R. Bank_  
69,922,0

4.815,0
69,922,0
4,815,0

71,689,0
4,902,0

71,202,0
4,929,0Cash in vault* 10,570,0 1,496,0 12,066,0 12,374,0 12,989,0Total res. dr cash held_ 80,492,0 6,311,0 88,803,0 88,965,0 89 120,0Reserve required 

Excess 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 afternoon, Jan. 30, and showing the con
dition

of the twelve Reserve banks at the close of business 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 those of the corresponding 
w-ek last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve 
Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptr
oller 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 716, 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. 29 1930.

Jan. 29 1930. Jan. 22 1930. Jan, 15 1930. Jan. 8 1030. Dec. 31 1929. Dec. 24 1020. Dec. 18 1929 Dec. 11 1029. Jan. 30 1929.

6
1,207,793,000

66.686,000
RESOURCES.

;old with Federal Reserve agents 
;old redemption fund with U.S. Tress_

$
1,654,164,000

58,258,000

5
1,680,014.000

59,758,000

$
1,690,879,000

61.627.000

$
1.685.479.000

73,787,000

5
1.676,918.000

73,287,000

$
1.732,160.000

73,787.000

$
1,756,080.000

74.787,000

$
1,628.207.000

76,787.000

1.805,947.000
489,879,000
525.814,000

1,830.867.000
485,531,000
566.410.000

1,704,994.000
523,502.000
735.652.000

1,274,479,000
725,160,000
667,545,000

Gold held exclusively eget. F. R. notes
;old settlement fund with F. R. Board 
;old and gold certificates held by banks_

1,712,422,000
645,447,000
627.343,000

1,739,772,000
608,940,000
626.503,000

1,752.506,000
558,243,000
650,303.000

1.759,266.000
534,305,000
635,776,000

1,750,205.000
511,243,000
595.603,000

2.821.640.000
129.106,000

2,882.808.000
143.345,000

2,964.148,000
145,719.000

2,667,184.000
168.013,000Total gold reserves 

leserves other than gold 
2,985.212,000
203,144,000

2,975,215,000
196,303,000

2,961,052,000
103,465,000

2,929.347,000
175,783.000

2,857.051.000
153,877.000

2,950,746.000
61,310,000

430,556,000
332.225,000

3.026,153,000
67,687,000

382,461.000
354.577.000

3.109.867.000
76.472,000

398,729.000
370.193.000

2,835, [97,000
91,881,000

523,778,000
296.856.000

Total reserves 
9on-reserve cash 
Sills discounted:
Secured by U. S. Govt. obligations_ - -
Other bills discounted 

3,188,356,000
74,988,000

220,312.000
186,629,000

3,171,518,000
76,354,000

239,394,000
193,829,000

3,154,517,000
84,466,000

235.064.000
207,272.000

3.105,130,000
85,674,000

319,217.000
248,398,000

3.010,928,000
81,909.000

353,559.000
278,862.000

820.634.000
435,609,000

51,599,000
99,572,000
50,600,000

Total bills discounted 
Sills bought in open market 
J. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

406,941,000
258,472,000

69,570,000
170,252,000
236,714,000

433,223,000
298,389,000

69,610,000
170,213,000
236,839,000

442,336,000
323,347.000

69,629,000
176,223,000
233.206.000

567,615,000
319,167.000

72,304,000
180,624,000
231,914,000

632,421,000
392.209.000

76,817,000
215,604,000
218,166.000

762,781,000
354.943,000

68,837.000
201,082,000
215,124,000

737,038.000
309,411.000

68,818.000
198.794.000
265.653,000

768,922.000
321,840.000

50,971.000
193,374.000
142,589,000

Total U. S. Government securities—  
3ther securities (see note) 
Foreign loans on gold 

476,536,000
12,430,000

476,662,000
14,530,000

479.060,000
14,880,000

484.842,000
12,700,000

510,587.000
12,300,000

485.043.000
9,770.000

533,265,000
9,752.000

388,934,000
13,603.000

201,771,000
9.025.000

Total bills and securities (see note) 
Sold held abroad 
Due from foreign banks (see note) 
Uncollected Items 
Bank premises 
All other resources 

1,154,370,000

721.000
573.020,000
58,260,000
12,810.000

1,222,804,000

725,000
600,318,000
58.213.000
12,231,000

1,259.623,000

725,000
744,923.000
53.149.000
12.263.000

1,364,324,000

724,000
674,493,000
58,149,000
11.788,000

1,547,517.000

721,000
748,730.000
57,359,000
11,275.000

1.612.537.000

721,000
776,546.000
59,329,000
11.089.000

1,589,466,000

722.000
870,381,000
59.268.000
10,779.000

1,491,299.000

724.000
682.767.000
59,172.000
13,021.000

1,467,039,000

730,000
631,465,000
58,607,000
8.611,000

Total resources 
LIABILITIES,

V. R. notes in actual circulation 
Deposits:
Member banks—reserve account 
Government 
Foreign banks (sec note) 
Other deposits 

5,062,534,000

1,701,901,000

2,307,948,000
35,075,000
5,718.000

20,272,000

5,202,161,000

1,739,241,000

2,359,801,000
26,071,000
6,058,000
22,148,000

5,314,666,000

1,782.371,000

2,357.650,000
16.573,000
7.011.000

22,695,000

5.320,282,000

1,836.854.000

2,367,250,000
23.871,000
6.098.000
25.130,000

5,458,445,000

1.909.723,000

2.355,263,000
28,852.000
5,710,000

23.850.000

5,472,278,000

1.989.159.000

2,320,118.000
30,671,000
6,539,000
18.883.000

5,624,456,000

1,926,023.000
1

2.408.216,000
3,091.000
5,798.900
22,027.000

5,433,322,000

1.918,314.000

2,396.984.000
3,310,000
5.880.000
19,519.000

5,093,530,000

1,645,494,000

2,390,947,000
18,036.000
6,903.000
21,211,000

2.422.299,000
508.980.000
170.36i .000
276,9:36,000
14,846,000

2.413,675.000
672.922.000
170.973,000
276,936.000
14,216.000

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

2,369.013.000
527,238.000584.189,000
171,416,000
276,936,000
16,030,000

2,414.978.000

171,253,000
276,936,000
15,564,000

2,403.879.000
665.037,000
171.107,000
276.936,000
15.336,000

2,375.211.000
634.746.000
170.760.000
254.398.000
48.004.000

2.439,132.000
787.634.000
170,148,000
254.398,000
47.121,000

2,425.693.000
620,399,000
168,357.000
254.398,000
46.161.000

2,437,097,000
591,235,000
148,810,000
254,398,000
16,496,000

5,093,530,000

65.3%

69.4%

317,774,000

Total liabilities 
Ratio of gold reserves to deposits and
F. It. note liabilities combined 

Ratio of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents535,229,000

—

5,062,534,000

73.3%

78.3%

5,202,161,000

71.6%

76.3%

530,600,000

5,314.666,000

70.7%

75.4%

527,435.000

5,320,282,000

69.0%

72.9%

527,816,000

5.458,445.000

68.4%

69.6%

547,962.000

5,472,278,000

64.6%

67.6%

540,863.00
—

5,624,456.000

66.0%

69.3%

539,708,000

5,433,322.000

68.2%

71,6%

517,659.000

Distribution by Maturities—
1-15 day bills bought In open market 
1-15 days bills discounted 
1-15 days U. S. certif. of indebtednesa.  
1-15 days municipal warrants 
16 30 days bills bought in open market 
16-30 flays bills discounted 
16-30 days U. S. certif. of Indebtedness_
16-30 daya municipal warrants 
31-60 days bills bought in open market_
31-60 days bills discounted 
31-60 days U. S. certif. of indebtedness_
31-60 days municipal warrants 
61-90 days bills bought in open market 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness
81-90 days municipal warrants 
Over 00 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness_ __ _
Over 00 days municipal warrants 

5
119,202,000
304,177,000

48,576,000
26,116,000

67,917,000
41,030,000
76,517.000

22,088,000
25,263,000

689,000
10,355,000

160,197,000
30,000

$
154.156.000
326,283,000

41,457.000
28,139,000

70,537,000
42,550,000
79,979,000

31,355.000
25,169,000

884,000
11.082,000

156,800.000
30,000

$
190.321.000
328,701.000

100.000  

34.104.000
30.395,000

65,473,000
43,374,000
28,364,000  

32,273,000
28.358.000
61.450,000

1,177.000
11,508,000

144,704,000
30.000

$
207,684,000
439.800,000

103.000
42,908,000
34,874.000

45.823,000
45,295,000

22.684.000
30.247,000
87,793,000

596,000
12,871,000

144,121,000
47,000

S
280.459,000
508,072,000

103.000
45.814.000
36.331.000

47.422.000
48,742.000

18,310,00(1
25,932.000
81,338.000

204,000
13,340.000

136,828.000
47.000

$
258,148.000
619,597.000

160.000
150.000

55,742.000
45,414,000

103.000
30,234,000
54.317,000

10,344.000
29.578,000
80,409,000

475.000
13.875,000

134.555,000
17,000

$
177.017.000
584.000.000
69,800,000

150,000
90,483.000
52,654,000

85.000
32,940.000
58,326.000

8,493.000
28,200.000
65.101.000  

478,000
13,853.000

130,752.000
17,000

$
176,762.000
588,602,000
62.751,000

125.000  
99,308.000
60.820.000

50.000  
36,346.000
70,713.000

60.000  
8.803,000

32,669.000

621,000
18.118.000
79,838.000

18.000  

$
133,502,000
677.446,000

95,602,000
37,802,000

156,122,000
51,437,000
23,073,000

46,947,000
42,387,000
1,049,000

3,436,000
11,562,000
26,478,000

F. R. notes received from Comptroller___
F. R. notes held by F. R. Agent 

3,442,565,000
1 345.486.000

3,450,558,000
1.28f ,274,000

3,515,476,0003,588,714,000
1,250,703,000 1.225,186.000

3.644.332.000
1,217.748,000

3.672,456.000
1.166.538.000

3.692.970.000
1.192.324.000

3,687,654,000
1,229.468.000

2,941,893,000
862,727,000

Issued to Federal Reserve Banks 2,097,079.000 2,169,284,000 2,264,773,000 2,363,528,000 2.428,581.000 2,505.918.000 2,500.846,000 2,458,188.000 2,079,166,000

How Secured—
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board 
BY eligible paper 

425,744,000

1,228,420,000
648,725,000

420,894,000

1,259,120,000
712,598,000

413,959.000

1,276,920.000
734,927.000

413,959,000

1.271.520,000
854.099,000

414,048,000

1.262.870.000
920.462,000

455,090,000

1,277.070,000
1,084.535,000

455,510.000

l,300,570.000 
1,017,101,000

342.937.000

1 i 2 5 070 000
1,044,119,000

360,145,000
90,144,000
757.504,000

1,217,957,000

Total 2,302,889,0002,392,612,000 2,425.806,000 2,539,578.000 2047.3(10.000 2,816,695.000 2,773,181,0002,672,326.000 2,425,700,000

NOTE.—Beginning with the statement of Oct. 7 1925, two new toms were added in order to show separate y the amount of balances held abroad and amounts due

to foreign correspondents. In addition, the caption, "All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed to

"Other securities." and the caption, "Total earning assets" to —Eotal bills and securities.'• The latter item WM 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 the only items Included

therein,

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN 29 1930.

Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES
Gold with Federal Reserve Agents
Gold retrn fund with U.S. Treas.

Gold held excl.agst.F.R. notes
Gold settle't fund with F.R.13oard
Gold and gold ctfs.held 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. Boston. New York Phila. Cleveland. Richnwnd Atlanta. Chicago. Si. Louis Atinneap. Kan.City. Dallas

$

San Fran.

$i $ $ $ $ $ $ $ $ $ $
1,654,164,0 189,917,0 238,594,0 120,000,0 141,750,0 71,401,0 116,250,0 309,564,0 79,045,0 61,157,0 80,000,0 29,723,0 216,763,0

58,258,0 1,808.0 16,254,0 4,600,0 4,313,0 2,140,0 2,500,0 11,280,0 1,734,0 3,970,0 1,741,0 1,459,0 6,459,0

1,712,422,0 191,725,0 254,848,0 124,600.0 146,063,0 73,541,0 118,750,0 320,844,0 80,770,0 65,127,0 81,741,0 31,182,0 223,222,0
645,447,0 25,132,0 255,630,0 25,246.0 79,976,0 18,098,0 8,358,0 87.537,0 25,356,0 13,803,0 46,218,0 18,385,0 41,728.0
627,343,0 28,712,0 376,630,0 40.582,0 36,951,0 12,298.0 4.517,0 69,914,0 7,173,0 6,125,0 7,425,0 9,184,0 27,852,0

2,085,212,0 245,569,0 837,108,0 190,428,0 262,990,0 103,937,0 131,625,0 478,295,0 113,308,0 85,055,0 135,384,0 58,711,0 292,802,0
203,144,0 23,201,0 57,011,0 19,648,0 13,735,0 9,583,0 18,041,0 18,333,0 11,246,0 4,349.0 8,852,0 6,168.0 12,979.0

3,188,356,0 268,770,0 044,119.0 210,074,0 276,725,0 113,520,0 149,666,0 496,628,0 124,554,0 89,404,0 144,236,13 64,879,0 305,781.0
74.988,0 6,418,0 15,590,0 3,597,0 5,537,0 5,699,0 5,303.0 8,720,0 8,797,0 1.705,0 2,628,0 5,388,0 5.606,0

220,312,0 12,851,0 48,462,0 24,399,0 37,312,0 8,590,0 4,391,0 51,032,0 8,101,0 1,344,0 11,069,0 3,202,0 10,459,0
186,629,0 13,605,0 18,642,0 26,000,0 21,043,0 17,086,0 23,468,0 26,523,0 6,966,0 3,873,0 13,867,0 9.126,0 8,430.0

406,941,0 26,456,0 65,104,0 50,399.0 58,355,0 25,676,0 26,959,0 77,555,0 15,067,0 5,217,0 24,936,0 12,328,0 18,889,0
258,472,0 16,443,0 93,702,0 8,804,0 22,026,0 10,755,0 16,402,0 24,326,0 13,006,0 8,032,0 616,0 10,642,0 33,718,0

69,570,0 3,676,0 11,383,0 3.792,0 4,151,0 3,483.0 29,0 25,680,0 1,821,0 5,971,0 9,584,0
170,252,0
236,714,0

6,324.0 87,229,0 14,067,0 12,400,0 1,521,0 3,383,0 12,254,0 10,481,0 5,730,0 263,0 6,000,0 10,600,0
16,891,0 112,188,0 25,039,0 13,715,0 4,898,0 5,378,0 32,512,0 6,964,0 5,062,0 2,8013,0 10,051,0 1,216,0

476,536.0 26,891,0 210,800,0 42,808,13 30,266.0 9.902.0 8,790,0 70.446,0 19,266.0 16.763 0 3 nor: n 9 ,s' n ii el a r
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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 acc't 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items  
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (Per cent) 
Conthigent liability on bills pur-
chased for foreign correspondls

F. n.. notes on hand (notes reed
from F. R. Agent less notes in
circulation) 

.Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. Si. Louis. Minneap. Kan City Dallas. San Fran.

$
$ s s $ $ $ 8 3 8 S S S12,430,0 1,000,0 7,400,0 1,000,0 1,500,0 1,500,0 30,0

1,154,379,0 70,790.0 377,006,0 103,101,0 112,147,0 46,333,0 52,151,0 173,827.0 47,369,0 30,012,0 28,615.0 48.605,0 64,423,0721,0 53,0 237,0 70,0 72,0 30,0 26,0 96.0 26,0 17,0 22,0 22,0 50,0573,020,0 57,796,0 151,016,0 49,585,0 56,611,0 43,595,0 19,620,0 71.576,0 27,005,0 10,820,0 32,312,0 21,353,0 31,731,058,260,0 3,508,0 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 4,372,012,810,0 121,0 4,052,0 174,0 1,080,0 701,0 4,036,0 732,0 364,0 528,0 228,0 411,0 383,0
5,062,534,0 407,528,0 1,507,684,0 368,363,0 459,230,0 213,072,0 233,460.0 759,874,0 211,926,0 134,504,0 212,013,0 142,534,0 412,346,0
1,701,901,0 166,958,0 274,034,0 144,475,0 176,556,0 82,461,0 128,486,0 292,831,0 87,450,0 62,749,0 81,492,0 39,170,0 165,239,0
2,307,948,0 146,618,0 931,816,0 133,555,0 180,681,0 64,903,0 63,703,0 35,034,0 78,554,0 49,834,0 87,082,0 64,564,0 171,604,035.075,0 2,915,0 4,493,0 1,283,0 1,647,0 5,493,0 3,776,0 3,212,0 1,709,0 1,735,0 1,653,0 2,992,0 4,167,05,718,0 406,0 2,036,0 532,0 549,0 230,0 198,0 735,0 197,0 126,0 165,0 165,0 379,020,272,0 79,0 8,843,0 224,0 842,0 123,0 146,0 600,0 269,0 272,0 158,0 21,0 8,695,0
2,369,013,0 150,018,0 947,188,0 135,594,0 183,719,0 70,749,0 67,823,0 339,581,0 80,729.0 51,967,0 89,058,0 67,742,0 184,845,0527,238,0 56.931.0 134,909,0 44,463,0 52.707.0 40,313,0 18,930,0 64,530,0 26.157,0 8,721,0 27,488,0 21,544,0 30,540,0171,416,0 11,618,0 67,405,0 16,483,0 15,741,0 6,055,0 5,421,0 20,222,0 5,254,0 3,082,0 4,307,0 4,415,0 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 19,514,016,030,0 252,0 4,147.0 383,0 1,366,0 993,0 1,943,0 2,616,0 1,459,0 842,0 506.0 728,0 795,0
5,062,534,0 407,528,0 1,507,684,0 368,363,0 459,230,0 213,072,0 233,460,0 759,874,0 211,926,0 134,504,0 212,013,0 142,534,0 412,346,0

78.3 84.8 77.3 75.0 76.8 74.1 76.2 78.5 74.1 77.9 84.6 60.7 87.3
535,229.0 39,316,0 178,732,0 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

395,178,0 51,523,0 70,140,0 23.960,0 30,197,0 15,931,0 30,425.0 62,311,0 17,363.0 7,118.0 12,884,0 8,490,0 64.831.0
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 29 1930.

Federal Reserve .4 gent at- Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago St. Louis Minneap. Kan.CUy Dallas.

9

San Fran.

9

Two Ciphers (00) omitted- s $ s $ $ $ s s s 9 AF.R. notes reed from Comptroller 3,442,565.0 337,736,0 866,894,0 205,335.0 287,033,0 161,283,0 266,067,0 528,642,0 129,083,0 119,829,0 136,496,0 69,497,0 334,670,0
F.R. notes held by F. R. Agent__ 1,345,486,0 119,250,0 522,720,0 36,900.0 80.280,0 62,891,0 107.156,0173,500,0 24,270,0 49,962,0 42,120,0 21,837,0 104,600,0F. R. notes Issued to F. R. Bank _ 2,097,079,0 218,486,0 344,174,0 168,435,0 206,753,0 98,392,0 158,911,0 355,142,0 104,813,0 69.867,0 94,376,0 47,660.0 230,070,0
Collateral held as security for
F. R. notes issued by F. R. Bk.
Gold and gold certificates__ 425,744,0 35.300,0 229,968,0 39,900,0 21,750,0 16,401,0 8,100,0 7,495,0 14.157,0   17,223,0 35,000,0
Gold redemption fund 
Gold fund-F. R. Board 1,228,420,0 154.617,0 8,626,0 80.100,0 120,000,0 55,000,0 108,150,0 309,564,0 71,100,0 47.000,0 80,000,0 12,500,0 181,763,0
Eligible paper 648,725,0 42,822,0 148,317,0 56,059,0 79,409,0 35,842,0 43.019,0 101,682,0 27,967,0 12,981,0 25.281,0 22,882.0 52,464,0Total collateral 2,302,889,0 232,739,0 386,911,0 176,059.0 221,159,0 107.243,0 159,269,0 411.246,0 107,012,0 74,138,0 105,281.0 52,605,0 269,227,

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 717, immedita,ely pre-ceding which we also give the figures of Now York and Chicago reporting member banks for a week later.Beginning with the statement of Jan. 9 MO, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with en-
dorsement. and Include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the banks included mortgages In investments. Loans secured by U. S. Government obligations are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub-
divided to show the amount secured by (5. S. obligations and those secured by commercial paper, only a lump total being given. The number of report in
banks is now omitted, in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to the San
Francisco district with loans and investments of 8135.000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given in
round millions instead of In thousansd.

PRINCIPAL RESOURCES AND LIABILITIES OF ALI. REPORTING MEMBER BANKS IN EACII FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS JAN. 22 1930 (In millions of dollars).

Federal Reserve District-

Loans and investments-total- --

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities -  
Other securities 

Reserve with F. 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 Pit ha. Cleveland. Richmond Atlanta. Chicago. St. Louis Mtnneap. Kan. CR,'Dallas. San Fran.
$ $ $ $ 5 $ s $ 5 5 5 $ $22,237 1,525 8,812 1,210 2,133 653 617 3,175 670 367 662 463 1,951
16,688 1.205 6,553 929 1,531 499 493 2,518 520 251 451 359 1,380
7,714 543 3,334 505 739 192 153 1.232 239 85 135 111 4478,974 662 3,219 424 792 307 340 1,286 282 166 316 247 933

V5,549 321 2,259 282 602 154 124 657 149 116 211 104 570
2.737 162 1,212 82 285 69 60 287 '37 65 93 64 3212,812 159 1,047 200 317 85 64 370 112 51 118 40 250

mil1,730 101 807 77 128 44 43 257 45 27 Mt 33 112230 15 64 14 29 12 9 38 6 5 11 7 20
13,315 911 5,886 701 1,003 360 334 1,811 378 215 489 280 7606,915 493 1,847 294 942 235 235 1,178 227 133 172 137 1,02136 1 8 3 4 2 3 4  4 7
1.078 49 114 57 92 56 77 192 61 45 113 57 1642,736 116 925 162 196 102 120 419 139 73 197 89 196
220 5 55 13 42 s 19 425 3 12 7 In

Condition of the Federal Reserve Bank of New York.The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 29 1930n comparison with the previous week and the corresponding date last year:
Resources-

Gold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury.

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board_
Gold and gold certificates held by bank_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted-

Secured by U. S. Govt. obligations....
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities-
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securities Other securities (see note) 
Foreign loans on gold 

Total bills and securities (See Note) 

Jan. 29 1930. Jan. 22 1930. Jan. 30 1929.

238,594,000 238,594,000 242,272,000
16,254,000 16,254,000 14,128,000

Resources (Concluded)-
Gold held abroad 
Due from foreign banks (See Note) 
Uncollected Reins 
Bank premises 
All other resources 

Total resources 

Liabilities-
Frill Reserve notes In actual circulation_
Deposits-Member bank, reserve acct._
Government 
Foreign bank (See Note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit andFed'I Res've note liabilities combined..Contingent liability on bills purchasedfor foreign correspondence 

Jan. 29 1930. Jan. 22 1930. Jan. 30 1929.
$

237,000 241,000 222,000151,016,000 171.415,000 169,547,00015,664,000 15,664,000 16,087.0004,052,000 3,783,000 1,175,000

254,848.000
255,630,000
376.630,000

254,848,000
231,045,000
375,045,000

256,400,000
282,271,000
419,602,000

1,507,684,000 1,552,101,000 1,575,060,000887,100,000
57,011,000

860,033,000
55,986,000

958,273,000
40,212,000

274,034,000 286,291,000 319,820,000

931,816.000 952,245.000 963,955,0004,493,000 4,161,000 2,079,0002,036,000 3,276,000 2,574,000
8,843,000 10,378.000 8.686,000

944,119,000
15,590,000

48,462,000
16,642,000

916,924,000
16.855.000

72,627,000
17,028,000

998,485,000
35,009,000

169,411,000
43,497,000

65,104,000
93,702,000

11,383,000
87.229,000
112,188,000

80,655,000
117,264,000

11,383,000
87,229,000
112,188,000

212,903,000
115,440,000

1,384,000
12,682,000
12,121,000

947,188,000 970,060,000 977,294,000134,909,000 144,468,000 150,394,00067,405,000 67,382,000 51,870,00080,001.000 80.001,000 71,282,000
4,147,000 3.899,000 4,400,000

1 507,684,000 1,552,101.000 1,575,060,000210,800,000
7,400,000

210,800.000
9,500,000  

26,187,000

77.3% 73.0% 77.0%

178,732,000 174,103.000 96,059.000
377,006.000 427,219,000 354,535,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new ItC1114 were added in order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earning assets," previously made up of Federal Intermediate Credit bank debentures, was changed to
'Other securities," and the caption "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the
Viscount acceptances and securities acquired under the provisions of Sections 13 and 1401 the Federal Reserve Act, which, it was statecLare the only Items Included therein..
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Vantiers' Gazette.
Wall Street, Friday Night, Jan. 31 1930.

Railroad and Miscellaneous Stocks.-The review of the

Stock Market is given this week on page 746.

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. 31.

Sales
for
Week.

Range for Week. Range Since Jan. I.

Lowest. Highest. Lowest. Highest.

Railroads- Par. Shares. $ per share. $ per share. $ per share. per share.
Bklyn & Queens Tran_• 2,800 12 Jan 28 13% Jan 25 10 Jan 13% Jan

Preferred • 800 55% Jan 27 61 Jan 31 54 Jan 61 Jan
Buff Koch & Pitts_ _100 10 89% Jan 30 89% Jan 30 89% Jan 8934 Jan
Central RR of N J_ _100 400 290 Jan 25300 Jan 29279 Jan300 Jan
Cleve & Pittsburgh_100 20.7434 Jan 29 74% Jan 29 74% Jan 7434 Jan
Cuba RR pref 100 30 63% Jan 27 64 Jan 25 61 Jon 65 Jan
Erie RR rights 73,900 % Jan 29 X Jan 27 % Jan % Jon
Ill Cent leased line_ _100 10 75 Jan 30 75 Jan 30 73% Jan 75 Jan
Manhat Elev guar_ _100 50 57% Jan 29 59 Jan 29 51% Jan 59 Jan
N Y Central rights_ __ _ 98,386 534 Jan 28 6% Jan 25 5 Jan 6% Jan
N Y State Rys 100 400 1% Jan 27 2 Jan 27 1% Jan 2 Jan

Preferred 100 540 3% Jan 25 3% Jan 28 2% Jan 3% Jan
Northern Centra I _ _ _ 50 10 85% Jan 29 85% Jan 29 85% Jan 85% Jan
Pacific Coast 100 100 1034 Jan 27 10% Jan 27 7 Jan 14 Jan
Wheel & L Erie pref 100 300 110 Jan 23110 Jan 28 110 Jan 110 Jan

Indus. & Miscell. 1
Alpha Portland Cem _ 1,000 30% Jan 29 32 Jan 27 30 Jan 32 Jan
Amal Leather pref. _100 100 20 Jan 28 20 Jan 28 20 Jan 20 Jan
Am & For Pow pref___* 20 95 Jan 31 95% Jan 31 95 Jan 9654 Jan
Amer Rolling Mill rts_ _ 16,900 31 Jan 27 1 Jan 30 34 Jan 1 Jan
Arch Daniels Midi pf100 10 105 Jan 31 105 Jan 31 105 Jan 105 Jan
Artloom Corp pref_ _100 50 95 Jan 3 95 Jan 30 90 Jan 95 Jan
Art Metal Construct _1 500 2734 Jan 29 27% Jan 29 24% Jan 28 Jan
Asso Dry Gds 1st p1100 200 90 Jan 3 90 Jan 30 90 Jan 90% Jan
Assoc Dry Gds 2d p1100 100 8634 Jan 29 8634 Jan 291 85 Jan 86% Jan
Aviation Corp • 26,500 42/. Jan 29 5% Jan 29: 4% Jan 6% Jan
Beattie Creamery_ _ _50 900

j

70 Jan 25 74% Jan 311 6754 Jan 77 Jan
Preferred 200103 Jan 27 103 Jan 271103 Jan104% Jan

Bloomingdale Co ctfs_ •
Briggs & Stratton_ _ _ _•

20
4,600

26 Jan 31
23% Jun 27

26 Jan 31
27 Jan 30

24 Jan
21% Jan

26 Jan
27 Jan

Brown Shoe pref _ _100 10114 Jan 30114 Jan 30 113% Jan 115% Jan

Budd (E & G) Mfg * 9,700 9,34 Jan 27 12% Jan 30 9% Jan 1254 Jan

Budd Wheel • 88,400 10 Jan 25 12% Jan 29 854 Jan 12% Jan

Bulova Watch • 3,30 28% Jan 25 30% Jan 27 26 34 Jan 30% Jan

Campbell W & C FdY-* 1,300 21% Jan 25 23% Jan 31 19 Jan 23% Jan

Capital Adminis A_ _ _ 200 20 Jan 27 26 Jan 31 1834 Jan 26 Jan

Preferred A 50 300 3334 Jan 27 33% Jan 28 31 Jan 33% Jan

Caterpillar Tractor_ 15,900 60 Jan 25 63% Jan 30 54 Jan 63% Jan

Checker Cab M fg _ _ • 10,200 41% Jan 31 4434 Jan 27 36 Jan 44% Jan

Clark Equipment ___• 1,000 33 Jan 28 34 Jan 28 33 Jan 34 Jan

Colt] & El rec pt pd. _ _ 100 80% Jan 27 80% Jan 27 71% Jan 8034 Jan

Preferred 13 100 100 91% Jan 31 91% Jan 31 91 Jan 9355 Jan

Columbian Carbon rts_ 21,300 2 Jan 25 3 Jan 29 1% Jan 3% Jan
,Comml Cred Cl A_ _ _50 3,200 38% Jan 31 3934 Jan 27 31% Jan 39% Jan

lot pref ex-warr _ _100 120 79% Jan 3 80 Jan 29 77% Ja, 80 Jan
Commonwealth Power • 600133 Jan 3 141 Jan 31 123 Jan 141 Jan
Consol Film Indust_ _ _* 8,500 20% Jan 30 22% Jan 27 15% Jan 23 Jan
Cont Diamond Fibre_ _• 4,400 28% Jan 31 30% Jan 27 28 Jan 30% Jan
Continental Oil • 37,600 22 Jan 25 23% Jan 31 21% Jan 23% Jan
Continental Shares_ _• 9,600 30% Jan 25 31% Jan 27 27% Jan 33 Jan
Cream of Wheat • 1,900 26% Jan 29 27% Jan 27 25% Jan 2954 Jan
Cuba Cane Sugar ctfs__ 700 34 Jan 27 % Jan 27 34 Jan % Jan

Preferred ctfs 700 154 Jan 28 1% Jan 29 31 Jan 1% Jan
Cushm Sons pf 7% _100 10III% Jan 27III% Jan 27111 Jan 111% Jan

Preferred 8% • 20109 Jan 30109 Jan 30 105 Jan 109 Jan
Duplan Silk pref._ _100 210 97% Jan 31 99 Jan 29 9734 Jan 10014 Jan

Eastern Rolling Mill. _• 1,100 23 Jan 27 2534 Jan 31 20% Jan 25% Jan
Elk Horn Coal pref. _50 8 11 Jan 30 11 Jan 30 11 Jan 11 Jan
Emerson Branting A B • 200 3 Jan 30 3 Jan 30 3 Jan 334 Jan
Eng PS pref (554)  • 400 98% Jan 28 99 Jan 28 94% Jan 99 Jan
Fairbanks Co • 1,100 4% Jan 28 634 Jan 27 434 Jan 9% Jan

Preferred 25 74 2254 Jan 29 26 Jan 271 2054 Jan 3934 Jan
Fed Water Serv cl A _ _• 3,900 35% Jan 30 37 Jan 25' 3234 Jan 37% Jan
Federated Dept Stores • 4,700 34 Jan 28 36% Jan 311 29 Jan 36% Jan
Firestone Tire & Rub 10 4,500 30 Jan 31 32 Jan 271 2931 Jan 3354 Jan

Preferred 100 4,80 81 Jan 25 83% Jan 29, 80% Jan 86% Jan
Fisk Rub lot pf cony 100 1,140 1634 Jan 25 19% Jan 27 1251 Jan 1914 Jan
Foster Wheeler • 7,500 62 Jon 25 66% Jan 31 60% Jan 66% Jan
Franklin Simon pref 100 5 97% Jan 28 9754 Jan 28, 9431 Jan 9734 Jan
Fuller Co 2d pref • 20 84 Jan 27 84% Jan 27 80 Jan1 84% Jan
Garnewell Co • 50 7334 Jan 25 74 Jan 31 6931 Jan 76 Jan
Gen Amer Investors_ _• 7.100 1234 Jan 25 1334 Jan 30. 12 Jan, 13% Jan

Preferred 100 500 92 Jan 27 95 Jan 25 90 Jan' 95 Jan
Gen Baking pref._.. • 7012334 Jan 27 123% Jan 28 119% Jan 125 Jan
General Cigar pref. _100 115 Jan 27)15 Jan 27 11254 Jan 115 Jan
Gen Elea new °l45,200
General Foods .1 77,300

643-4 Jan 25 66% Jan 27
493-4 Jan 28 5134 Jan 25

60% Jan, 6654 Jan
46% Jan 5134 Jan

Gen Public Service_ _ _ • 14,300 35% Jan 25 38% Jan 31, 32% Jan 38% Jan
Gen Ry Signal pref -100 170102% Jan 25102% Jan 25 100% Jan 102% Jan
Geri Theatre Equip_ ___ 36,800 3931 Jan 31 41% Jan 30 3931 Jan 4131 Jan
Gold Dust pref • 200105 Jan 31105% Jan 311 100 Jan 106% Jan
Grand Silver Stores _ _• 900 34 Jan 28 35 Jan 35 32% Jan 38 Jan
Grand Stores pref....100 400 8654 Jan 30 8934 Jan 31 86 Jan 89% Jan
Grigsby-Grunow • 46,400 1434 Jan 29, 1634 Jan 31 12% Jail 22% Jan

Hall Printing 10 1,100 2634 Jan 29, 27 Jan 25 26% Jan 29% Jan
Hanna prof new • 1,170 86 Jan 28 86% Jan 29 85 Jan 88 Jan
Hartman Corp cl A.. .• 800 21 Jan 30 22% Jan 31 20% Jan 22% Jan
Hercules Powder • 100, 8334 Jan 25 8354 Jan 25 83% Jan' 85 Jan

Preferred 100 200117 Jan 28 11834 Jan 30 117 Jan 118% Jan
Househ'd Fin part p1.50 700 50% Jan 27, 51 Jan 28 5051 Jan! 51% Jan
had Motorcycle pref 100 280 50 Jan 28, 57 Jan 28 30 Jan' 57 Jan
Insuranshares corp.. _• 4,400 1554 Jan 29, 15% Jan 31 Jan' 15% Jan
Interlake Iron • 9,800 25 Jan 28 2834 Jan 31 25 Jan' 28% Jan
Inter Hydro-El Sys A.• 9,100, 3351 Jan 30 343-4 Jan 27 3136 Jan 35 JP11
Internat'l Shoe • 200 62 Jan 25 62 Jan 25 61 Jan 62 Jan
Interstate Dept Stores 1

Piet ex-warr 100 40 7334 Jan 27 74 Jan 2 7334 Jan 74% Jan
Investors Equity • 5,400 19% Jan 27 20 Jan 25 19 Jan 21 Jan
Karstad & Rudolph... . 300 1234 Jan 31, 1231 Jan 2 12 Jan 13% Jan
Kelly-Sp Tiro 6% p1100 150 45 Jan 28 55 Jan 25 29 Jan 55 Jan
Laclede (11111 100 200211% Jan 29 215 Jan 3 200 Jan215 Jan
Libby-Owens Glass _ _ _• 7,600 21% Jan 25 27 Jan 31 1931 Jan! 27 Jan
Loew's Inc pref • 500 8631 Jan 30 88 Jan 28 85% Ja 88 Jan

Prof ex-wan • 200 84 Jan 28 85 Jan 28 84 Jan 85 Jan

McLellan Stores • 2,2001 16 Jan 31 18% Jan 27 16 Jan 20% Jan
Minn-Moline Pow Imp* 52,100' 14% Jan 25 1934 Jan 31 12% Jan 19% Jan

Preferred • 2,100, 77 Jan 27 87 Jan 30 72 Jan 87 Jan
Mengel Co pref____100 50 84 Jan 27 85 Jan 30 83 Jan 85 Jan
Milw Elec Ry & Ltpf100 10 110 Jan 28 110 Jan 28 103 Jan110 Jan
Monsanto Chem Wks.• 9,200 5454 Jan 25 60 Jan 30 49 Jan 60 Jan
Myers F & E Bros....* 8,400 39% Jan 30 4231 Jan 29 35% Jan 42% Jan
Nat Biscuit new 10 59,400 78% Jan 25; 8651 Jan 31 71 Jan 8631 Jan
Neisner Bros *, 1,500 45 Jan 251 4731 Jan 27 43 Jan 50 Jan
Penney (J C) •, 9,600 69% Jan 251 80 Jan 31 63% Jan 80 Jan

Preferred 100 400 94 Jan 281 95 Jan 27 93 Jan 95 Jan
Pitts Screw & Bolt _ _ _ ..• 1,000 18% Jan 28! 203-4 Jan 31 1734 Jan 20% Jan
Pittston Co w I • 1,800 2054 Jan 20', 2 20% Jan 21% Jan
Procter & Gamble_ __ _• 22,700 59% _Jan 25 6834 Jan 31 52% Jan 68% Jan

4 a

STOCKS.
Week Ended Jan. 31.

Sales
for
Week.

Range for Week. 11 Range Since Jan. I.

Lowest. Highest. Lowest. Highest.

Par. Shares. $ per share. $ per share. 15 per sharci per share.
Indus. & Misc. (Conc.)
Pub her of NJ pf (5)-_* 600 9234 Jan 30 9234 Jan 27 9251 Jan, 93 Jan
Radio Corp pref B____. 2,100 69% Jan 27 71 Jan 31 63 Jan' 73X Jan
Raybestos Manhattan * 32,200 38 Jan 28 41 Jan 31 33 Jan 41 Jan
Reynolds Tobacco A_10 340 7234 Jan 27 743-4 Jan 29 72% Jan, 80 Jan
Second Nat Investors_• 1,600 1134 Jan 31 12 Jan 30 9% Jan 1234 Jan

Preferred • 300 65 Jan 25 65 Jan 21 5834 Jan 65 Jan
Serve) Inc • 20,200 8% Jan 27 954 Jan 31 77-4 Jan 9% Jan
Sharp & Dohme •

Preferred •
900 17 Jan 31
400 54 Jan 27

18 Jan 29,
5654 Jan 291

17
54

Jan, 18
Jan; 5634

Jan
Jan

Shell Transp & Tr__£2 20 45% Jan 30 4534 Jan 30 45 Jan' 47 Jan
Shell Union Oil prof. 100 1,200103 Jan 28 104 Jan 25'103 Jan,110434 Jan
SolvayAm Inv Tr p1100 4,700 9734 Jan 27 104 Jan 31 9554 Jan1104 Jan
So Porte RicoSug p1.100 140 120 Jan 30 122 Jan 30,117 Jan.122 Jan
Stand Brands * 84,700 263-4 Jan 31 28 Jan 25' 2654 Jan; 28 Jan

Preferred  • 100 119 Jan 28119 Jan 28 11834 Jan'119 Jan
Stanley Co of Amer...• 40 35 Jan 28 38 Jan 30 25 Jan1 38 Jan
Sterling Secs cl A • 22,900 11% Jan 25 14% Jan 29. 1054 Jan. 14% Jan

Preferred 20 1,900 12% Jan 25 1334 Jon 291 12 Jan1 1354 Jan
Cony preferred... .50 5.600 3834 Jan 28 4034 Jan 30, 36% Jan, 405-4 Jan

Thompson-Starrett___• 3,900 1234 Jan 29 15 Jan 27! 1134 Jan,
1 
15 Jan

Preferred . 900 41 Jan 25, 42 Jan 28 40 Jan; 42 Jan
United Carbon • 38,400 50 Jan 25' 543-4 Jan 29 4434 Jan, 54% Jan
United Dyewood __ _ 100 10 5% Jan 28 5% Jan 28' 5% Jan' 6% Jan
United Gas & Impr •222,800 3634 Jan 25 38 Jan 311 3134 Jan 38 Jan

Preferred • 500 99% Jan 28 9934 Jan 30 97 Jan 100 Jan
United Piece Dye Wks • 5,700 27 Jan 25 293-4 Jan 27 25 Jan 295-4 Jan

Preferred 1001 97 Jan 30 97 Jan 30 97 Jan 97 Jan
United Stores cl A__ _ _• 3,500 9% Jan 29 11 Jan 25 414 Jan 12 Jan

Preferred • 1,100 30% Jan 30 34 Jan 27 153-4 Jan 3674 Jan
US & Foreign Secs • 20,000 2334 Jan 27 27% Jan 30 18% Jan 2734 Jan

Preferred • 200 89% Jan 27 90 Jan 28 8534 Jan' 90 Jan
U S Freight • 2,400 9434 Jan 31, 973.4 Jan 27 9434 Jan 10134 Jan
Univ Leaf Tob pf _ _ _100 10'114 Jan 31 114 Jan 3 103% Jan 114 Jan

Wextark Radio Stores_• 1,100' 1534 Jan 25 1734 Jan 28 10 Jan' 21 Jan
Zenith Radio Corp_ _ _• 5,0001 7 Jan 25 834 Jan 31 534 Jan 934 Jan

• 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. 25

First Liberty LoanHigh
3 54% bonds of 1923-47_ ...{Low-
(First 354)  Close

Total sales in 51,000 units...
Converted 4% bonds of (High
1932-47 (First 4s) - -- -) low-

(Close
Toted sales in 81,000 units...

Converted 434% bonds r Mich
of 1932-47 (First 4 Xs)11-ow-

Close
Total sales in $1,000 units _ _ _

Second convened 4 31% (High
bonds of 1932-47 (First( Low-
Second 45(s).   (Close
Total sales in $1,000 units _ _ _

Fourth Liberty Loan (High
434% bonds of 1933-33_ _ i Low-
(Fourth 4545)  I Close
Total sales in $1.000 units _ _ _

Treasury {High
43-4*, 1947-52  Low _

Close
Total sales in $1,000 units _ _ _

( High
4s, 1944-1954 i Low _

( Close
Total sales in 81,000 units _ _ _

(High
374s, 1946-1956 (Low.

(Close
Total sales in 81,000 units _ _ _

(High
354s, 1943-1947.Low _

(Close
Total sales in 81,000 units _ _ _

High
33.s, 1940-1943  Low_

Close
Total sales in 81,000 units __

Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31

9822., 99 992.2 991., 992.2 991.1
93221, 9829.1 99 99 99(., 99.:3
98342 99 99131 992., 992.2 992.,
5 15 70 265 31 160
---- ---- ---- ---- --- - - --
--

.--

10-0-2,-, 10-0-25.: 10-0-2;.; 100-2.-, 10-0.2i.., 10-011a;
10011n 1002.32 100.22 100"n 100"3, 100"n
100"a 1000122 100"n 100"n 100un 100"a
16 46 28 42 31 33

10-0113; 101- - 100* ia; 10-0-11s; tobli,i 101
loon" loon., 100",2 100"n 100"n 100".,
100"n 100"n 100"n 100"n 10011n 101
63 213 84 474 31 57

110 110 109"n 11018, 110"n
- - - - 109"12 110 109"n 110,n 110,n

110 110 - - - - 11042 110'n
---- 2 3 4 1 162

106.n 105"n 106 106,n 106"a
- _ - - 106.n 105"n 105"n 105"n 106'n
- - - - 106'n 10520,, 105(2., 10520. 1062.,
---- 3 2 48 2 87

10310. 10312., ____ 103 103121,
- - 103"3 103"n - - - - 103 10310n
- - - - 10310a 103"8 - - - - 103 103"n

-
- - - - 1 1 5 20

---- 992., 99231 997' ; - I -. 

- 99.3.
- _ _ _ 992,2 992 n 23 99. - - - 99.31

99,n 992n 99033 994n
--_ 1 11 20 26
____ 99.n 99412 993n 99523
- - - - 99 98"39 993n 99,2$
- - 99 98":2 99,33 99,”
- - - - .18 8 10 7 6

Note.-The above table includes only sales of coupon

bonds. There were no transactions in registered bonds.

New York City Realty and Surety Companies.-p. 750.

New York City Banks and Trust Companies.-p. 749.

Quotations for U. S.Treas. Ctf s. of I ndebtedness.-p. 749.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.86 3-32®

4.86% for chocks and 4.86 15-32984.86 9-16 for cables. Commercial on
banks, sight, 4.85 9-160j4.86: sixty days, 4.82 uq4 82%; ninety days,
4.80341(414.80%; and documents for payment. 4.82%. Cotton for pay-
ment, 4.85 5-16, and grain for payment 4.85 5-10.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9274 @

3.92% for short. Amsterdam bankers' guilders were 40.10040.12 ,6-
for short.
Exchange for Paris on London, 123.98; week's range, 123.93 francs

high and 123.88 francs low.
Sterling, Actual- Checks, Cables.

High for the week  4.86 5-16 4.8654
Low for the week   4.86 1-32 4.86 13-32

Paris Bankers' Francs-
High for the week  3.92% 2.92 235-32
Low for the week '5923.4 3.9234
Amsterdam Bankers' Guilders-

High for the week 40.17 40.18%
Low for the week  40.10 40.13
Germany Hankers' Marks-

High for the week 23.89 23.90
Low for the week  23.86 23.89

The Curb Exchange.- The review of the Curb Exchange is
given this week on page 747.
A complete record of Curb Exchange transactions for the

week will be found on page 778.
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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.

HICH 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 1929Saturday.
Jan. 25.

Al onday. .
Jan. 27.

Tuesday.
Jan. 28.

Wednesday.
Jan. 29.

Thursday.
Jan. 30.

Friday.
Jan. 31. Lowest. Highest. Lowest. Highest.

$ Per share $ per share $ per share $ per share $ per share $ per share SharesRailroads Par $ per share $ per share $ per share $ per share231 23312 2334 23578 234 23512 234 2354 23512 238,2 x23I 234 9,903 Atcla Topeka & Santa Fe ..100 21938 Jan 6 23812 Jan 30 19518 Mar 2084 Aug•1034 10378.10312 10334 10312 10378 10312 10312 10318 10312 10314 10314 900 Preferred 100 10238 Jan 3 10378 Jan 28 99 Slay 10478 Dec*168 171 .189 171 •169 170 170 170 .168 170 169 170 300 Atlantic Coast Line RR 100 166 Jan 11 170 Jan 22 161 Nov 20912 July11612 1174 117 11738 116 117 11512 116 11534 1164 1154 11712 22.000 Baltimore & Ohio 100 115 Jan 2 1194 Jan 14 10514 Nov 1454 Sept.*81 8113 *81 83 81 81 *79 81 .79 81 7912 7912 500 Preferred 100 7912 Jan 31 81 Jan 28 75 June 81 Dec67 68 68,4 69 6814 6934 6812 69 684 8973 6914 70 7,700 Bangor & Aroostook 50 63 Jan 3 70 Jan 31 55 Oct 9038 Sept.1104 11034 *11014 11034.110 11034 11034 iio74 *11014 11112 *11012 11111 30 Preferred 100 110 Jan 22 112 Jan 9 910314 0.1 115 Sept•95 103 .95 105 .95 105 *97 100 .97 105 •97 103  Boston & Maine 100 99 Jan 14 100 Jan 2 85 Apr 145 July67 674 684 084 704 70 7114 7014 714 69 704 23,000 Bklyn-Manh Tran v t c _No par 63 Jan 2 7158 Jan 30 40 Oct 8178 Feb
_6631
.854 854 8538 854 854 87 .864 8712 *87 8718 *87 8712 800 Preferred v t c No par 844 Jan 6 87 Jan 28 7612 Nov 924 Feb22 22 2112 22 2024 22 noli 224 20,8 21 204 2034 2,700 Brunswick Term & Ry Sec_100 15 Jan 3 234 Jan 16 412 Oct 4418 Jan•60 85 *65 82 *65 82 •65 82 •65 82 .65 82  Buffalo & Susquehanna_100 71 Jan 2 71 Jan 2 5134 Jan 85 Mar•7512. 84 .7512 84 .7812 84 *7512 84 *7512 84 *7512 84 Preferred 100 75 Jan 2 75 Jan 2 514 July 8112 Aug199[2 19912 198 19918 19914 19938 19758 199 198 19914 19712 19918 5,700 Canadian Pacific 100 18738 Jan 3 20178 Jan 23 185 Dec 26978 Feb.97 9812 96 96 *97 10 Caro Clinch & Ohio etfsst'd100 96 Jan 314 974 Jan 21 9012 Sept 10112 Mar213 214 214 21512 21418 21412 21312 214 214 215 214 2144 5.500 Chesapeake & Ohio 100 203 Jan 7 21534 Jan 23 160 Nov 27934 Sept034 534 512 514 *5 534 .514 578 *5 578 *5 578 400 Chicago 'Sc Alton 100 44 Jan 8 638 Jan 22 4 Nov 1934 Feb74 74 714 74 *7 734 7 7 1314 614 64 64 2,400 Preferred 100 534 Jan 20 84 Jan 21 312 Nov 2534 Feb2134 22 *2112 25 •16 23 .20 21 19 19 *19 2312 300 Chic & East Illinois RR 100 1414 Jan 7 22 Jan 25 15 Dec 43 Feb46 46 *45 4712 45 45 45 45 4314 4434 *43 45 500 Preferred 100 36 Jan 2 47 Jan 24 3634 Dec 6678 Feb1518 1518 1434 1434 1412 1434 1412 144 144 1518 144 154 5,100 Chicago Great Western I00 134 Jan 17 1578 Jan 8 7 Nov 234 Feb38,2 38,2 38 38,2 374 3815 38 38,4 374 40 38,8 394 7.400 Preferred 100 364 Jan 7 4034 Jan 14 1712 Nov 6338 Jan2412 2478 25 2518 2434 2518 2458 25 244 25 24 2412 9.509 Chicago Milw St Paul & Pac__ 2418 Jan 2 2512 Jan 8 16 Nov 4478 Aug4258 4328 4234 4318 4214 4278 414 4212 4218 434 4238 4234 19.500 Preferred new 414 Jan 29 4514 Jan 13 2812 Nov 684 Aug854 874 8678 87,8 8612 8612 8512 86,4 85 8612 .85 8514 5,300 Chicago & North Western. 100 84 Jan 3 8738 Jan 25 75 Nov 10812 Sept*13814 140 .13814 140 .13814 13912.13814 1394.13834 13912•1394 13912  Preferred 100 13914 Jan 16 140 Jan 16 134 Apr 145 Feb117 11712 118 118 11734 11734 11812 1194 11878 11878 11812 11812 3,200 Chicago Rock Isl & Pacific. 100 114 Jan 6 11938 Jan 29 101 Nov 14312 Sept.10734 108 10712 1074 .10712 108 *10712 108 *1074 108 10712 10712 300 7% preferred 100 107 Jan 2 10778 Jan 14 100 Nov 109 Oct•10112 102 .10134 102 10178 10178 10178 10178 10158 10158 •101 102 400 6% Preferred 100 9934 Jan 6 102 Jan 16 9478 Nov 10314 Nov884 884.8412 89 .85 8812.85 89 .85 89 .85 89 100 Colorado & Southern 100 83 Jan 15 884 Jan 25 864 Dec 135 July731s 7312 7218 724 7312 7312 .7218 7312 7312 7312 .7312 75 40 First preferred 100 6834 Jan 3 73'2 Jan 25 6512 0 .t 80 Jan•65 67 •65 87 .65 67 *65 67 *65 6512 .65 66  Second preferred 100 05 Jan 23 65 Jan 23 64 AN 7212 Mar56 56 .56 57 56 56 56 65 .56 57 .56 57 600 Cense' RR of Cuba pref 100 49 Jan 2 57 Jan 24 45 Nov 704 Jan171 172 1704 17014 17014 17112 172 17234 17114 17112 17112 17112 1.700 Delaware & Hudson 100 16112 Jan 3 17412 Jan 21 14112 0.1 226 July139 139 .137 138 138 136 136 139 137 13712 137 139 1,500 Delaware Lack St Western. 100 131 Jan 14212 Jan 2 12014 June 1694 Sept864 6618 *6018 674 6614 664 *66 68 65s 66 .66 67 900 Deny. & Rio Or West pref. _100 60 Jan 2 6734 Jan 15 49 Oct 774 Feb14 2S *13 .134 24 *14 234 *14 234 *14 24 •134 234  Duluth So Shore & At1____100 134 Jan 2 3 Jan 15 14 Dec 478 Feb.212 34 .212 3 .212 358 .212 34 •212 338 .212 34  Preferred 100  

- .7
2 Nov 712 Feb5812 594 58 5918 537 5712 57 574 5612 5834 574 574 19,000 Erie 100 5618 Jan 594 Jan 2 4112 Nov 9312 Sept6212 6212 6212 6234 y614 6214 6178 6178 6134 6134 6178 6214 2,600 First preferred 100 6138 Jan 10 6234 Jan 27 5513 Nov 6614 July*58 5878 .58 584 .5712 58 *5712 5878 5878 584 5812 5812 400 Second preferred 100 5712 Jan 2 59 Jan 24 52 Nov 634 July.96 974 974 9838 9614 97 964 97 .9612 98 97 974 3,500 Great Northern preferred. 100 95 Jan 13 9838 Jan 27 8514 Nov 12814 July9334 9324 9358 95 94 95 *94 95 9434 944 •9212 93 1,300 Pref certificates 100 9014 Jan 3 95 Jan 27 8512 Nov 1224 July.41 42,2 .40,2 4218 *4012 42 42 42 42 42 .4012 42 1,200 Gulf Mobile & Northern.._ 100 3812 Jan 2 4434 Jan 10 18 Nov 59 Feb.95 97 *95 97 *95 97 *95 97 *95 97 954 95,4 200 Preferred 100 94 Jan 14 98 Jan 15 70 Nov 103 Jan8,8 84 818 .818 91 .818 9 .818 9 .818 9 200 Havana Electric Ry___No pa 8 Jan 2 818 Jan 17 612 Dec 1112 Apr.71 ____ .7118 ____ .7118 ____ .7118 _--- .714 ---- .7114 _ Preferred 100 6818 Jan 14 72 Jan 2 55 Feb 7334 Dec450 450 450 460 460 460 .440 460 460 460 465 465 410 Hocking Valley 100 450 Jan 25 465 Jan 31 370 Nov 600 Oct.4812 4824 4818 4878 48 4838 4712 4778 48 484 4838 51 12,700 Hudson & Manhattan .,._100 4638 Jan 16 51 Jan 31 3112 May 5838 Jan.76 80 *76 80 .78 80 78 78 7912 7912 .74 7912 400 Preferred 100 78 Jan 29 7912 Jan 30 60 Oct 84 Jan12914 12914 12934 12934 *12812 12912 12914 1294 12934 1304 1284 129 1,800 Illinois Central 100 1284 Jan 31 131 Jan 6 116 Nov 15312 July•126 140 .126 140 .126 140 .126 140 .126 140 •126 140  Preferred 100    __ 120 Oct 15112 July.72 74 .72 74 7212 7212 •73 74 73 73 7238 724 30 RR Sec Stock certificates _ __ 70 Jan 2 74 Jan 18 70 Nov 8018 Feb244 254 254 2534 254 284 284 304 31 33,4 31 3234 47,100 Interboro Rapid Tran v t e_ 100 204 Jan 3 :1314 Jan 30 15 Oct 5838 Feb*30 30,2 .30 3012 30 30 2918 29,8 30 30 .29 30 600 Int Rys of Cent America__100 29'8 Jan 10 3212 Jan 16 25 Nov 59 Jan.28,4 35 .2814 35 .2812 35 .2812 35 .2812 35 .29 35  Certificates No par 2714 Jan 15 284 Jan 23 23 Dec 5912 Jan*664 681z •674 88,2 .6714 6812 6714 6714 674 67,4 .6714 6812 150 Preferred 100 6134 Jan 2 6712 Jan 17 6114 Dec 8014 Jan*7813 79,2 7812 78,2 7718 7714 7718 7718 77 77 •77 7812 2,100 Kansas City Southern 100 77 Jan 30 82 Jan 2 60 Oct 10878 July.67 6814 *67 68,4.67 6814 684 6814 .6712 684 *6734 684 200 Preferred 100 6718 Jan 6 6812 Jan 7 63 Nov 7012 Jan.73 74 7014 70,4 *7112 7212 73 73 73 73 73 73 600 Lehigh Valley 50 70.4 Jan 27 75 Jan 8 65 Nov 10214 Feb.135 138 *135 138 *130 136 13614 137 138 138 13712 13712 800 Louisville S, Nashville 100 128 Jan 3 138 Jan 22 110 Oct 1544 Sept3234 3438 3414 3412 3312 3512 35 3778 37 39 3512 364 11,000 Manhat Elev modified guar 100 3014 Jan 3 39 Jan 30 24 Oct 5712 Jan•1814 36 *1814 30 .18,4 30 *1814 30 *1814 30 •1814 30  Market St Ry prior pref__100 17 Jan 16 22 Jan 20 1412 Nov 3912 Jan•134 2 134 134 134 178 *14 178 *14 178 .134 178 400 Minneapolis .'s St. Louis.. 100 14 Jan 9 2 Jan 7 114 Nov 34 Jan*30 35

.58 65
*30 34
.58 65

*29 34
*58 65

•29 34
058 63

•29 34
.58 63

.29 34  

.58 63  
Minn St Paul & SS Marie. 100
Preferred 100 

33 Jan 17 3414 Jan 1736_ . 5 Mriey,6 p 8 67112 SeptSlapt
*5112 5712 *5412 57 *5412 57 564 5634 *5412 5712 .5412 57,2 10 Leased lines 100 54 Jan 3 5634 Jan 29 51 Dec 60 Jan5318 544 5358 5412 5314 54 534 534 534 54,4 53,8 5414 27,400 Mo-Kan-Texas RR___ .No Par 4678 Jan 2 55 Jan 14 2718 Nov 6534 July1044 105 1044 10478 1044 10412 10412 1044 10412 1014 10424 1044 1.600 Preferred 100 103 Jan 3 10538 Jan 17 934 Nov 10712 Art9134 92 9118 92 90 91 834 834 8714 874 89 89 4,800 Missouri Pacific 100 87 Jan 2 9218 Jan 24 46 Nov 10138 July13614 140 .137 1374 13738 13722 *13612 13712 13618 1364 •1364 13712 1.100 Preferred 100 134 Jan 7 140 Jan 25 105 Nov 119 Oct*8131 83 *8112 83 *814 83 814 8134 .8134 83 .8134 83 100 Morris & Essex 50 8134 Jan 29 83 Jan 13 7538 Oct 8638 Jan*1934 215 *19414 210 *192 210 •195 210 ,•19634 210 •195 210  Nash Chart & St Louls____100 190 Jan 8 197 Jan 21 173 Nov 240 Aug.118 114 .ils 114 .14 114 114 14' 114 114 •118 114 200 Nat Rys of Mexico 2d pref. _100 118 Jan 2 14 J110 11 1 Oct 358 Jan17712 18012 17712 18011 176 17814 1764 17918 17812 181 17934 18134 112.500 New Yo-k Central 100 187 Jan 8 1814 Jan 31 160 Nov 25612 Aug.135 138 137 137 135 135 135 135 135 13712 13712 1374 1.100 NY Chic & St Louis Co  100 130 Jan 6 1374 Jan 31 110 Nov 19238 Aug10934 10934 10912 10912 10912 10912 10934 10934 1094 10934 *109 111 600 Preferred 100 10834 Jan 7 10934 Jan 17 100 May 110 Dec200 200 204 212 210 215 211 212 212 219 218 205 810 NY & Harlem 50 180 Jan 6 265 Jan 31 155 Oct 379 Jan112 1134 11134 11234 11134 11238 111 11112 11034 113,8 112 11212 13,500 N Y N II & Hartford 100 1054 Jan 2') 11334 Jan 25 8078 Jan 13212 Oct122 122 122 12214 *121 122 •121 122 122 123 •123 12412 1,200 Preferred 122 Jan 23 12514 Jan 3 1144 Jan 13434 Aug•1414 15 *144 1478 1418 1418 1418 144 14 144 1458 144 2,100 NY Ontario & Western. .100 1318 Jan 2 1512 Jan 14 8 Nov 32 Feb*24 3,2 .212 312 234 24 *212 314 *214 3 *215 

3
100 N Y Railways pref____No par 2 Jan 7 418 Jan 16 112 Dec 978 Feb•19 20 *1934 20 1978 1978 *19 20 1918 1918 *18 1934 300 Norfolk Southern 100 1634 Jan 8 194 Jan 23 1412 Dec 4812 Feb*332 235 231 233 233 236 23512 240 238 24014 240 24112 4,500 Norfolk & Western 100 226 Jan 4 21112 Jan 31 191 Jan 290 Sept•85,4 85,2 *85,4 85,2 8512 8512 .85 85,2 .85 8512 84 84 50 Preferred 100 84 Jan 31 8512 Jan 2 82 Nov 8714 May844 844 844 8538 814 854 81 854 8538 8578 8518 854 5,600 Northern Pacific 100 81 Jan 29 874 Jan 2 7518 Nov 1184 July824 83 834 8313 8312 84 834 8314 8312 8312 *8312 84 1,300 Certificates 100 821 Jan 23 86 Jan 8 75 Nov 11438 July78 7878 7838 79 7814 794 78,2 79 784 79,2 37814 79 81,930 Pennsylvania 50 7218 Jan 8 7912 Jan 3') 7212 Mar 110 Aug*12 20 *12 20 .12 20 •12 20 .12 20 18 18 100 Peoria & Eastern 100 18 J in 20 18 Jan 20 17 Dec 35 JulY.150 157 •150 156 .150 159 .145 155 150 155 •1513 158 1,400 Pere Slarquette 100 150 Jan 30 160 Jan 7 110 Nov 260 Aug97 97 *914 97 *9434 '97 *9134 9512 *9134 954 944 9134 20 Prior preferred 100 944 Jan 31 98 Jan 21 94 Nov 101 Mar96 96 .95 97,4 *95 9718 .95 9718 .95 974 .95 9718 100 Preferred 100 95 Jan 7 93 Jan 25 90 Nov 97 Jan•11612 11812 *115 11918 *11312 11918.116 11912.115 119 •11312 11912  Pittsburgh & West Va 100 110 Jan 4 12112 Jan 10 90 Nov 14834 Jan1254 1254 12434 12512 12512 12734 12634 132 13212 1334 132 13312 12,900 Reading 50 121 Jan 4 13334 Jan 30 10112May 14734 Sept*46 49 .46 49 .4612 49 49 50 494 50 50 504 3,200 First preferred 50 47 Jan 2 501s Jan 31 41,2 Apr 50 Sept494 4924 .4834 50 50 5118 51 51 52 5518 •5212 55 2,400 Second preferred 50 4734 Jan 4 5518 Jan 30 4338 May 6034 Sept.57 64 •57 63 .57 62 .57 62 .57 62 .57 62  Rutland RR prof 100    __ 4078 Oct 7414 Sept10978 110 110 110 10978 11014 1094 1094 10912 110 10978 10978 1.600 St LouLs-San Francisco__100 1074 Jan 3 1104 Jan 28 101 Nov 13334 Aug*9318 9338 9335 9328 9338 9312 934 9312 9318 9358 9312 9358 1,900 1st pref paid 100 02 Jan 2 934 Jan 30 87 Nov 9612 Feb6234 624 62 65 *63 64 6412 6412 63 634 6358 6334 1.800 St. Louis South western .._100 5914 Jan 20 65 Jan 27 50 Nov 11534 Feb.86,4 88,

94 94
.8614 8812
934 934

.864 8814
94 10

.86,4 8312
934 94

*8614 88,2
94 978

•8614 8812  
912 978 4,900

Preferred 100
Seaboard Air Line 100

87 Jan 4
93s Jan 15

88 Jan 16
11 Jan 3

84 Oct
94 Dee

94 Apr
2134 Mar*2314 25 *2314 24 234 2314 *2114 2434 2214 22,4 •22 244 200 Preferred 100 2214 Jan 31) 26 Jan 3 164 June 4138 Oct12112 12214 12134 122 121 12112 1204 1204 120 121 121 121 5,300 Southern Pacific Co 100 11914 Jan 8 123 Jan 2 105 Nov 15712 SePt.13512 1361 13534 13638 136 136 13434 136 134 135,4 1344 1344 2,700 Southern Railway 100 132 Jan 4 13634 Jan 13 109 Nov 16218 Sept*9831 984 9834 9834.98 9918 *98 9914 *98 99,8 98 98 400 Preferred 100 98 Jan 2 1004 Jan 20 93 June 100 Dee*904 93 *9014 93 9014 9014 *90 9334 93 93 95 95 300 Mobile k Ohio certifs 100 90 Jan 23 95 Jan 31 74 Nov 1404 Jan•11714 130 •120 130 120 120 11834 119 11712 11712.11712 130 900 Texas & Pacific 100 117 Jan 6 12312 Jan 14 115 Nov 181 May11 11 •104 11 11 1338 1112 1312 13 1312 13 1314 8.600 Third Avenue 100 9 Jan 14 1312 Jan 29 612 Nov 39 Feb*2334 25 *2334 241_ 2412 2978 294 3112 2712 27,2 2734 2734 4.090 Twin City Rapid Transit 100 2412 Jan 28 3112 Jan 29 2014 Dec 5814 Jan*494 73 *4914 73 70 70 75 75 77 78 •7512 79 00 Preferred 100 70 Jan 2i 78 Jan :10 75 Dec 100 Jan221 2214 22112 222 21912 22214 21914 221 222 223 222 22314 3,100 Union Pacific 100 215 Jan 8 2234 Jan 31 200 Nov 29738 Aug*824 83 824 824 83 83 824 83 8234 824 .82 84 600 Preferred 100 824 Jan 17 83 Jan 24 80 Nov 8512 Sept

• Bid and asked prices: no sales on this day. x Ex-dividend. y Ex-rights.
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New York Stock Record-Continued-Page 2
For sales en ring the week of stocks not recorded here, see second page precedin
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week,

STOCKS
NEW YORK STOCK

EXCHANGE

PER SIIARE
Range Since

On basis of 100
Jan. 1.
-share lots

PER SHARE
Range for Previous

Year 1929.

Saturday.
Jan. 25.

Monday.
Jan. 27.

Tuesday.
Jan. 28.

Wednesday.
Jan. 29.

Thursday.
Jan. 30.

Friday.
Jan. 31. Lowest. Highest. Lowest. Highest.

$ Per share
56 561:
.84 87
.85 90
2614 2634
2634 2634
2414 2414
4434 4434

2712 28
.70 721:
049 55
*105 108
263t 2678
.85 90
.23 241:
1614 1778
3234 34
N 31

12338 12578
29 29N
218 214
7713 8
10 1012
2534 2612
99 99
*88 8914
*270 272
12114 12114
55 5534
*3 4
1834 1844
.731 734
3078 31
8234 8234
.63 64
*7 8,

.35 4018
4314 4334
*4814 481
•11978 120

938 1078

6312 631
12614 12814
*14014 142
.80 81
•110 115
84 85
4312 443
2834 2914
.23'2 25
3778 38b
93 908

•10734 10814
.964 98
*2112 22
.418 578
30 30
5838 5814
*3712 38
.84 85
3834 3934
.214 2N
.30 3178
100 10112

11312 11312
21734 21734
*4512 46

.108 11112
67 67
*78 1
.4 6
84 8578

.10014 101
*77 78
8238 8234
3334 3414

.130 13434
23 2378
89 8978
62 62
22N 2278
178 238
84 86
7278 7331

•13512 13612
4334 4334

*101 102

4712 48
11218 11'218
4712 4712
63 63
10612 10612
2172 22
*267, 27
22018 2231.
21634 22034
218 221
12018 12018

.128 1291
*110 1103
93 9334

*102 1021
•1031 11
3112 3158
534 6

*31 34
15N 16
75 7512
7214 7338
4334 44

4478 4538
•10518 111
.32 35
*2512 27
*79 80
538 528
27 3

.6034 01
718 834

•1638 2034
384 39
3338 33-31
35,2 35,2
.75 7644
*58 6012
3712 38,8
88 88

•101 10134
*012 7
193 215

$ Per share
56 56

.8414 87
•80 85
26 2678

.2528 27
2414 25
4512 4512

2712 28
.72 7212
*5218 55
*105 108

2514 2618
.85 90
*23 2312
17 1814
33 34
511 34

121N 12518
29 30
218 212
8 83s
1078 107s
257  2634
98 9918
8914 91
272 277
12114 12114
55'4 5614
*3 31.4
1834 191s
734 734
32 3234
83,2 8312
.63 64
8 8,4

.37 4018
• 4334 4478
4814 4831
122 122
1031 1034

6438 6412
128 13014
14014 14114
81 8112
110 110
84 85
4434 46
2914 3078
*2312 25
38 3914
9314 9512

*19734 10814
98 08
2112 2112
•418 578
29 30
5878 5878
3778 3778

.81 88
39 415
21 1 238
3178 3178
101 10178

113 113
216 218
4412 4512

*108 11214
.65 70

78 78
4 4
81, 8714
101 101
7612 7612
.8238 83

3378 3112
.130 13434
2212 23
8814 9012
6078 62
2238 2228
178 2

.8312 86
73 7334

.13512 137
4378 4378

.101 102

4812 4831
11158 11158
4712 48
62'2 63

*108 107
22 2312
*2678 27
22314 22614
221 224
221 22414
12018 12012
128 128
11038 110,
9312 9434
102 102
1034 1078
301; 3131
.6 634
32 32
153s 1614
76 77
7231 7478
4378 4378

4478 467
111 111
3218 3312
*2512 2612
7918 7912
57
27 3
81 61
818 872

.1638 2034
4012. 42
32 33
3514 3512
7334 7634
*58 6012
38's 3831
88 8914

*10114 104
'612 7
211 21912

5 per share
5534 56
.84 86
.80 86
25-31 2618
26 26
.24 25
4512 45.2

2718 2714
.7112 73
5212 5212

.105 108
2514 2578

.85 90
*23 2312
1714 2178
32 3878
58 34

119 122
2914 30
218 214
8 8'2
1014 1034
2538 2612
09734 99
.8928 96
274 275
*121 122
5518 5812
3 3
19 1914
734 77

3012 3212
8034 81,8
•63 64
.718 834
.37 401
4312 434
48 4812

.11978 126
1014 1012

6412 6434
12612 12834
14012 142
81 81

.110 115
.81 851.
45 4578
2778 29

.2312 25
40 411
913s 937

.108 1081
.97 98
2012 203
*418 57
2912 291
59 59
3712 371
.84 88
3928 4138
238 238
317g 3lo
10012 1001

11234 1127
.215 218

4558 4638 •4512
*108 1121 1
.67 70

34 78
4 4
85 86N
100 10034
7731 78
83 8338
3318 337g

*130 13434
2134 2214
88 883
6114 6112
21,4 2114
•178 2
08312 86
7214 7412

.13512 137
43 4312
102 102

48 4818
11214 1121 1
.473 4818
8212 63

.108 107
22 2278
2634 27
22112 22431
21812 2201_
218 22178
12014 12014
12714 12714
110 1101.,
9134 9314

*10178 102
10,2 1034
30 3138
618 61s
34 34
1514 1578
77 77
73t4 7618
*4312 44

45 4578

.108- 
_ _

33N 3318
*2514 26
*7814 80
534 578
27 3
61 61
*8 814

.1628 2034
4012 4134
3214 3338
35 3518
7424 75
058 61
3734 3814
.86 89
10378 10378
*612 7

21212 2174

5 per share
56 56
.83 87
.80 88
25 2872
2528 2528
2312 24
.44 447

2714 271
*7112 7238
5231 523

.108 10812
2538 2731

.85 89
23 23
1938 2112
3812 4114
313 34

11828 12078
2938 31
212 214
87% 812
1034 1034
2513 26
.9538 96
•89N 98
272 274

.121. 122
5738 60
*312 3
19 19
7N 7,
3134 3134
80 81,4
*6378 64
.7 712
*37 4018
4312 4312
4814 4814
12212 12212.122
1018 1178

6434 66
12714 1293g
141 141
8012 81

*110 115
.8412 85
4414 4534
2878 2934
25 2612
4178 42
9118 9312

.108 10814
.97 98
2012 201
.418 57
29 29
585* 59
3714 371
*84 88
3912 403
212 231
3214 3214
10012 10114

.11212 113
215,2 21512

4614
.108 11214
65 65
34 78

.414 512
8438 8638

.100 101
.78 7834
8212 8314
3234 3314

.130 1343
2178 2212
8731 887$
8112 6134
.20 22
.1% 2
81,2 8412
733  7412
135(2 13512
*4212 43
102 102

48 4934
.112 11214
4778 4778
6234 63

*106 10634
.22 2212
2658 27

22114 22338
219 22078
220 22238
12014 12014
12812 129
*10818 11012
91 93

*10178 102
10,2 1012
311s 3118
614 614
34 37
1514 1512

.7412 77
7412 7618
42 43,2

4434 4578
110 110
..32i4 3312
2538 26
79,2 791
531 578
278 3

6038 6078
77 8'4

*1638 2034
3912 411
3258 3278
35 3518
75 7914
5012 6131
3734 3818
8818 8812
.10114 104

.6.2 7
214 22412

5 per share
56 5734
*83 87
.80 85
2814 2634
2612 2628
•23 24
.44 4412

2634 27
711.2 7112
*49 52

.108 10812
2712 2934

.85 90

.2112 2312
1918 2012
38N 40
% 34

11918 12212
30 32
218 214
8 834

.10 1012
2538 2612
9812 9878
.90 96
274 275

.121 122
57 59
234 234
1812 1812
758 738
3018 3112
8134 8134
63 63
712 712

*37 4018
4312 45
48 48

126
12 1273

6578 6578
128 13138

.140 144
7912 81

.110 115
.8412 8612
4378 45
29 30
26 2678
42 4338
9112 0512

*10712 10814
9612 97

.2012 22
418 418

.2855 2912
5834 59
3714 3734
•84 88
40 4138
.214 212
.33 34
10018 101

11212 11212
217 217
4614 4612

.108 11214
68 68
.78 1
*418 513
8534 8712
100 10012
7834 7834
.8234 8314
33 3331
132 132
2158 2238
8878 9078

.61 6112
1 21 21
i 173 IN

8534 8534
73 743.4

*13514 1351
4278 4278

.101 102

4814 4812
112 11214
477g 48
6312 65
106 106
213g 22
2612 2638
22114 225
21912 2201.4
22012 2223

.12018 12038
*12814 12912
*10812 11012
02 94

•10031 102
10,8 10,2
30 3012
6 678
39 4312
1518 1512

.71 77
7334 7534
42 4212

4334 447
*10518 - -
*3214 -33-12
26 26
.80 82
538 57s
27 3

•60 62
712 8

.1638 2034
3914 4018
3234 3334
35 35
7834 8038
6138 6218
377  3838
89 897,

.102 104
61: 634

2243  235

$ Per share
5612 5714
.83 87  
•80 85  
2531 2612
27 27

.24 2478
*4212 44

2614 2612
7078 7137s
52 5612
108 108
2878 2934

.85 90  
2312 2312
1912 2014
3834 395
33 34

12034 1231
2912 3114
21s 21
838 834

.10 101
26 2638
9812 987s
•90 96
275 280
*121 122
5712 5834
.25* 334
1814 1934
71s 734
2914 3014
.80 8014
62 6634
*734 8
•37 40  
43 4372
48 48,2

.122 126
12,8 1273

65 66
x12714 12978
.140 144
07912 81
*110 115
8412 8412
4331 4414
29 30
'1'2534 26
4312 4371(
92 9612
10734 10734
*95'2 98
2012 2012
*4 41

.2.81.4 29

.58 5878
37 3718
.84 88
4012 4114
212 212

.33 34
100 10012

112 112
220 228
451s 45,2

.108 11214  
.67 70

34 78
.414 512
86 8834
10031 101
.7818 8012
•8234 83
3338 343
133 133
2338 24
8914 9134
611. 6212
21 23
134 134

*8512 86
73 743

.13514 13512
4278 43

.101 102

48 5078
.112 11212

4818 4812
65 65
107 107
22 221,
2678 2678
22214 22431
220 22412
22034 22578

.120 12038
129 129
11012 11012
93 95

*10038 102
10,2 1012
2918 2958
714 712
41 41
1518 1678

*74 77
7412 75N
43 43

44 4428
•105's -

3312 ri334
253  2137N
79 79
534 578
3 3
6014 6014
734 8

*1628 2034  
39 40
3338 3478
3518 3518
78 79
62 623
3778 3912
89 897
104 104
.63, 7
228 230

Shares
3,700

12,100
600
600
600

3,400
200

1,100
90

112,200

300
44,600
20,500
5.800

52,000
16,700
5,600
22,200
1.400

111,200
1.800
800

8,100
300

57.300
200

4,100
2,600
2.400
1,100
310
400

8,700
1.500
160

22.100

870
179.900

800
1,200
100
500

20,500
32,900
2,000
5,600

433,000
200
500
700
100
800

1,700
2,800

77,300
1,100

30
3,400

1,000
1,509
1,400

40
1,400
100

49,100
9,300
1,000
900

43,200
30

5,500
21,300
2,000
3,200
1.800
270

25,300
100

1,200
50

14.300
110
900

4,500
500

3,200
380

59.700
7,000
24,000

70
800
110

17,600
100

1,500
5,000
5.000
2,600
17,900

600
259.400

1,100

29,000
200

1,100
1,000
600

6.100
11,800

800
2,900

8,700
10,500
1,050
9.500
1,700

38,400
1.800

40
3.800

23,900

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 & Strauss____No par

Preferred 100
Adams Express new___ _No par

Preferred 100
Adams Millis No par
Advance Rumely 100

Preferred 100
Ahumada Lead 1

Air Reduction, Inc No par
Air-Way Elec Applia nceNo par
Max Rubber. Inc No par
Alaska Juneau Gold Min___10
Albany Pert Wrap Pap_No par
Alleghany Corp No par

Preferred 100
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 __I00

Preferred 100
Amer Bank Note 10

Preferred 50
American Beet Sugar__No par

Preferred 100
Amer Bosch Magneto__No par
Am Brake Shoe & F____No par

Preferred 100
Amer Brown Boyer' 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 Comml Alcohol_ ...No par
Amer Encaustic Tiling_No par
Amer European See'sNo par
Amer & For'n Power No par

Preferred No par
2d preferred No par

Am Hawaiian S S Co 10
American Hide & Leather 100

Preferred 100
Amer Home Products__No par
American Ice No par

  Preferred 100
Amer Internal Corp___No par
Amer La France dr Foarnite_10
Preferred 100

American Locornotive_No par

Preferred 100
Amer Machine & Fdy__No par
Amer Metal Co Ltd__ _No par

Preferred (6%) 100
Amer Nat Gas pref... No par
American Plano No par

Preferred 100
Am Power & Light .._._No par

Preferred No par
Preferred A No par
Pref A stamped No par

Am Rad& Stand San'ry No par
Preferred 100

American Republics___No par
Amer Rolling Mill 25
American Safety Razor_No par
Amer Seating v t it No par
Amer Ship & Cornm __ _No par
American ShipbuildIng____100
Am Smelting dr Refining_ _10

Preferred 100
American Snuff 25

Preferred 100

Amer Steel Foundries. _No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100
Am Sum Tob No par
Amer Telegraph & CW0_100
Amer Telep & Teleg 100
American Tobacco com_..5O
Common class B 50
Preferred 100

American Type Founders...100
Preferred 100

Am Wat Wks & EL-NO par
1st preferred 

American Woolen 100
Preferred 100

Am Writing Paper ctfs_No par
Preferred certificate_ __ _100

Amer Zinc, Lead & Smelt_ __25
Preferred 25

Anaconda Copper Min new_50
Anaconda Wire & Cable No par

Anchor CAP No par
Preferred No par

Andes Copper Mining No par
Archer, Dan'Is, Mid'id_No par
Armour & Co (Del) pref__ _100
Armour of Illinois class A__ _25

Class B 25
Preferred 100

Arnold Constable Corp.No par
Artloom Corn No par
Associated Apparel Ind No par
Assoc Dry Goods No par
Associated Olt 25
AU G & W IS S Line__ _No par

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Tack No par
Auburn Automobile No par

5 per share
51 Jan 6
83 Jan 7
75 Jan 3
2414 Jan 18
2412 Jan 18
21 Jan 2
4012 Jan 2

22 Jan 18
6478 Jan 17
45 Jan 2
104 Jan 11
2318 Jan 2(
8612 Jan 2
23 Jan 23
1112 Jan 6
22 Jan 4

12 Jan 4

118 Jan 22
21 Jan 13
13 Jan 2
712 Jan 2
814 Jan 21
23 Jan 8
9512 Jan 3
8914 Jan 27
25534 Jan 3
121 Jan 2
4914 Jan 3
238 Jan 6
18 Jan 16
7 Jan 2
2714 Jan 21
77 Jan 2
62 Jan 31
7 Jan 4

36'8 Jan 10
4018 Jan 17
47 Jan 9
11814 Jan 141
838 Jan 16

6012 Jan 3
11714 Jan 2
14014 Jan 27
7812 Jan 2
110 _Ian 27
7578 Jan 3
3631 Jan 2
26, Jan 22
2338 Jan 17
35 Jan 8
8838 Jan 18
107 Jan 3
9518 Jan 7
1978 Jan 2
431 Jan 30
28 Jan 16
5538 Jan 11
3612 Jan 1
86 Jan 3
351  Jan 20
2 Jan 20
30 Jan 9
9918 Jan 20

112 Jan 31
210 Jan 10
44 Jan 21

65 Jan 23
34 Jan 2
312 Jan 9
77 Jan 2
100 Jan 28
75 Jan 8
80 Jan 6
301s Jan 3
12614 Jan 7
2012 Jan 21
8031 Jan 2
59 Jan 16
1738 Jan 3
114 Jan 16

83 Jan 24
6978 Jan 22
135 Jan
4218 Jan 21
10018 Jan

4412 Jan
11012 Jan
4612 Jan
6018 Jan
104 Jan
1912 Jan
2612 Jan 301
216 Jan
197 Jan
197 Jan
12018 Jan
125 Jan 22
108 Jan
881. Jan
9912 Jan
712 Jar,
193  Jan
5 Jan 20

2012 Jan 17
812 Jan
56 Jan
6938 Jan 17
40 Jan 22

35 Jan
105 Jan
3114 Jan 17
243 Jan
79 Jan 31
514 Jan IS
231 Jan 20

6014 Jan 31
812 Jan

_ _ _
3618 Jan
28 Jan
3312 Jan
7214 Jan
59 Jan
3614 Jan 17
8112 Jan 17
101 Jan 20
814 Jan '2

17512 Jan IS

$ per share
5938 Jan 13
8738 Jan 6
86 Jan 20
2734 Jan 2
2714 Jan 13
25 Jan 9
4512 Jan 27

3334 Jan 3
735  Jan 7
5612 Jan 31
108 Jan 31
2934 Jan 30
8712 Jan 9
2312 Jan 8
2314 Jan 24
411, Jan 29
34 Jan 3

13138 Jan 10
32 Jan 30,
212 Jan 9
918 Jan 7
in% Jan 27
27 Jan 16
9912 Jan 23
91 Jan 14
28/ Jan 31
122 Jan 14
60 Jan 29
3 Jan 11
217s Jan 7
77., Jan 28

3234 Jan 27
8312 Jan 27
6634 Jan 31
12 Jan 16
3912 Jan 21
4514 Jan 14
49 Jan 21
12213 Jan 29
1278 Jan 30

66 Jan 29
13138 Jan 30
144 Jan 8
82 Jan 4
116 Jan 4
85 Jan 25
46 Jan 27
33 Jan 16
2,17, Jan 30
4378 Jan 31
9914 Jan 2
10814 Jan 23
08 Jan 9
2234 Jan 10
434 Jan 13
3014 Jan 4
59 Jan 28
3912 Jan 6
87,2 Jan 6
4134 Jan 27
258 Jan 2
3214 Jan 29
105 Jan 6

1145* Jan 10
228 Jan 31
4838 Jan 10

6978 Jan 0
1 Jan 4
428 Jan 21
8834 Jan 31
10131 Jan 10
7854 Jan 30
8338 Jan 28
3134 Jan 24

13'3 Jan 31
2518 Jan 4
91N Jan 31
6212 Jan 31
23 Jan 9
238 Jan 24
86 Jan 18
7678 Jan 7

4 138 Jan 16
4378 Jan 27

3 102 Jan 13

2 5078 Jan 31
7 11214 Jan 28
2 4812 Jan 31
3 65 Jan 30
6 107 Jan 31
2 2312 Jan 27

27 Jan 6
2 22614 Jan 27
8 22112 Jan 31
8 22578 Jan 31
3 12012 Jan 6

129 Jan 24
2 111 Jan 3
2 9734 Jan 2
4 10212 Jan 13
2 1138 Jan 10
2 3412 Jan 14

712 Jan 31
4312 Jan 16

2 17 Jan 30
6 7978 Jan 20

7914 Jan 7
48 Jan 8

2 4678 Jan 27
2 III Jan 27

3634 Jan 9
2 2738 Jan 9

8138 Jan 3
614 Jan 2
312 Jan 6
64 Jan 9

4 878 Jan 27
. _ . ___ .._
4 ... Jan 27
4 3478 Jan 31
2 3731 Jan 14
2 8938 Jan 30
7 8234 Jan 31

3912 Jan 31
90 Jan 11
10478 Jan 18
634 Jan 15

235 Jan 30

$ per share
40 Nov
82 Nov
75 Dec
10 Oct
1431 Nov
15 Oct
3712 Nov

3414 Dec
09 Nov
43 Dec
10012 Nov
20 Nov
84 Nov
19 Nov
7 Oct
15 Oct
N Dec

77 Nov
181s Dec
1 Dec
414 Nov
5 Oct
17 Nov
00 Nov
8018 Sept
197 Nov
11812 Nov
3518 Nov
2 Nov
1712 Oct
4 Oct
18 Nov
65 Nov
57 July
514 Dec
3412 Der
27 Nos
4012 Nov
113 Nov
418 Oct

4934 Jav.
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
8378 De,-
2912. Nov
212 Oct

2712 Nov
90 Nov

11114 Nov
142 Nov
3112 Nov
106 Nov
58 Nov
34 Dec
4 Dec
6414 Nov
9214 Oct
70 May
7278 Nov
28 Oct
125 Nov
1212 Nov
60 Nov
44 Nov
17 Dec
N Oct

70 Oct11218
62 Nov
12318 Nov
38 Oct49
OS Nov

3534 Oct7918
110 JIlne
40 Oct85
56 Nov
99 Nov
18 Nov
17 Jan
19314 JaIl

160 Mar
160 Oct
1145, Nov
115 Nov
103 Nov
50 NON'
97 Jan
572 OA
1512 Nov
4 Nov
28 Nov
7 Nov
4934 Nov
6714 Dec
46 Dee

25 Oct
96 Nov
30 Oct
1612 NOV
75 Oct
518 Oct
234 Nov
67 Nov
614 Dec
16% Nov
34 Nov
25 Nov
3412 Dec
3218 Feb
458  Feb
30 Oct
67 Nov
90 Nov
5 Nov

120 Oct

$ Per Mar.
8138 Jar
10478 Jar
91 Jar
54 Yet
5312 Pet
4178 Mai
6734 Job

5718 Au)
885  Jar
15912 Jar
11212 On
34 Not
96 Jar
35711 Jar
10478 Mal
119 Ma;
478 Fel

22338 Oc'
4818 Ma;
1114 Jal
1014 Jar
25 Jai
5612 Sep
11834 Jul]
92 Or
35434 Au)
125 Ap
75,2 Set)
Ills Jal
4231 Jai
2338 Ja;
7334 Jul
157 Or
6534 Jun,
2012 Jai
6011 Fe!
7612 Sep
62 Fe!
126,2 Ma
3434 Jun

104 Jun
18412 Au,
145 De
10612 Ja
120 Ja
9518 On
8138 Set
55 Ma
4731 Fe
9812 Sell
19914 Set
10812 Fe
103 Fe
42 At
10 Ja
5214 Au
8531 Ja
5312 At;
96 211£
9634 Sel
878 Ja
75 Fe
136 Jul

120 Di
2794 0(
8118 Fe
135 Fe
9814 Ja
1778 Ja
55 Ja
175N Set
105 Fe
80 Fe
8418 Fe
55N Set
139 Set
6434 Jo
14428 Set
745 Ja
417g MI
7 Fr

At
13014 Bel
138 ..13

Jo
112 Jr

F,
114 M

Al
9434 Jr
111. F(
60 .11
3278 34;

31014 se!
23212 0,
23.5 0
12114 Jr,
181 Se!
112 Al
199 Sit!
104 J1
277, Jr
8531 Jr
1618 JO
46 M;
4914 M1
11114 M;
140 74
8934 Se'

80 0
15412 0
6838 M
4912 M
95 J:
1818 .I:
1014 Jr
86 Jr
40 Jr
30 Fi
5534 Jul
7034 J1
4714 A'
8612 0
627  Se
777g Ju
140 Se
10612 1
177  Jo
514 Se

• Bid and asked prices; no sales 01 this day. x Ex-dividend. y Ex-rights.
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762 New York Stock Record-Continued--Page 3
For sales d tring the week of stocks not recorded here, see third page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Jan. 25.

Sjper share
412 412
3012 3012
*5612 5733
6 6

*15 20
3933 3933
3258 33
116 116
10912 10912
81638 18
*7458 90
*3 414
2178 2314
*65 70
98 98
1512 1512

*66 68
*514 6
*82 83%
3714 3734
34 3414
9834 101
126 12633
*21 30
*9814 100
*79 7934
5134 5234
71 71
*312 4
*22 30
6612 67
3712 39
*3 334
1614 1634
218 218
*412 478
1438 1438

*68 75
140 14212
*40 41
15 1534
2212 2212

3512 3578
*109 111

Monday.
Jan. 27.

Tuesday.
Jan. 28.

Wednesday.
Jan. 29.

Thursday.
Jan. 30.

Friday.
Jan. 31.

Sales
for
the

Week.

3414 3414
*9914 100
*25 26
•91 9912
46 4714
42 44
107 107

•112 114
458 458
318 318
18 18
8934 9158
114 114

*67% 68
*28 2958
*1 118
8213 84
30 3014
69 6913
*30 3014

22034 224
*116 118
*10 11
*74 7412
40 40
*6514 72
•25 2512
3278 33%

.108 __
434

*53 5612
6134 62
*1214 13
*40 60
*43 45
*9712 98

*6812 6834
2478 2513
.5312 54
28 28
*27 28
6118 6118

3 Per share
*412 434
*25 33
*5614 5733
*6 7

*15 20
3912 39,2
3238 33

*114 116
10912 10912
•1753 20
*7458 90
*378 414
22.2 2338
*65 70
98 98
15 1534
69 70
*514 6
821s 82,8

3733 38%
3412 3534
9918 10138
126 12614
*24 30
*9814 100
*78 7934
53 54
*6914 7112
*353 414
*22 30
65% 6612
38% 3914
*3 4
16 1634
•134 258
*412 478
1378 1378
868 75
140 142%
*4014 41
1414 1513
2212 2212

3514 3513
*109 111
3338 3438
*9914 100
*25 26
*9514 9912
46 4614
4312 4434
10512 107
*112 114

453 453
318 314
18 20
8914 91%
109 109

68 68%
828 29%

1 Ps
84 85
29% 3038
6858 6914
31 3178

220 23413
116 116
•10 11
74 7412
38 40
*6414 72
25 25
3333 3414

*108 -
4 4

*53 5612
6112 6234
1238 1258
*40 58
43 43
*9712 98

68 6878
2533 2534
*5312 54
27 28
*26 28
61 61,4

•58 57 .57 74
3533 3578 3514 37
*3713 40 *3718 40
9 9 878 9

*37 3712 3712 3712
94 94 94 94
14212 1437g 14314 144
*4934 497 4924 4934
24 24 24 2412
*83 88 83 84
4514 4712 4512 4734
177 17934 17812 182
80 813* 8118 8234
10618 10618 106 106
2718 2818 2734 2834
28 2853 2778 30
2214 23 23 23
*2214 24 *2214 24
7914 7914 80 81
41 4278 42 4318

•100 10012 *100 10012
.89 93 *89 9114
1258 1258 *1234 20
29 2938
1478 15
*48 49
1612 1634
49 49
*38 12

52 5278
*7012 72
23 231
106 1081
100 100

112 13
1412 15
434 6
4214 427
578 61
89 891
55 561
6373 64
633 6,

Per share
434 618

*28 33
*5614 5738
.6 612
*15 20
40 4112
3212 3234
114 114

•109
*1758 ICI
•7438 90
378 378

2218 2212
*65 70
0712 98
16 16
69 70%
*533 6
83 83

3613 3838
35 3512
99 10014
126 12638
.24 30
*98,4 100
*78 7934
52 53
•7034 71
*338 4
822 28
6518 66
3712 3878
*3 4
1553 161s
134 134
412 412
1334 14
75 75
140 141
4014 4014
1412 14%
2214 23

*3512 36
*109 111
34 34
103 103
*25 26
*91 9912
46 48%
4118 43%
105 10634
112 114

453 478
314 314
1912 21
8578 8918

*109 116

6813 6834
*28 2958
1 1

85 86,4
30 3178
6838 6914
*30 31

230 23812
116 116
*10 1078
7412 7412
39 46
72 72
*24 251
3314 3433
110 110
4 4

*53 561
6214 641
1258 1228

*4478 56
4333 44
9712 977

68% 5858
2512 2934
*5312 54
.2634 28
27 27
61 61,8

$ per share
533 578

*29 31
5614 5614
*6 -6'*

*15 20
4173 4233
3218 3278
116 116
*109
*1758 20
*7458 90
378 37s
2218 2212
*65 70
*9712 99
15 1512
*65 70
*812 6

*83 8378

3714 3912
3414 3414
9912 10112
12514 126
*24 28
*9912 101
78 78
52 5212
7012 7034
*358 412
*22 28
5312 65
3734 3913
*3 312
1538 1633
134 134

*414 473
1378 14

*68 75
140 14214
4014 4014
*1412 1453
2234 23

3518 3612
10778 109
34% 3478

*100 106
*25 26
9912 9912
4712 4958
41 42
10512 10634
112 112
458 434
3,2 31/4
2014 2038
84 8778

8110 116

68 68,8
*28 2938
1 118

85 86
3012 3034
6873 6914
*30 30,2

232 21978
120 120
10 10
*74 7434
46 50
*75 79
82418 25
3218 3334
110 110
*4 41

88312 56
6234 631
1214 1234
*45 48
44 45
*9712 98

6714 67,2
2812 2912
*5312 54
*27 28
*27 271
61 61

$ Per share
418 534

*29 3112
5614 56,4
*512 614

*15 20
4234 4234
32 3234
115 115

*109
•1758 20
*7458 90

418 418
2218 2212
*65 70
9878 987*
1518 1510
•63 6912
*512 6
83 83

*61 74 *61 74
3512 3633 3533 3634
*3718 40 83718 40
83* 834 812. 814
3534 37 34 35
94 94 •95 98
14314 14438 144 14412
4931 4934 497s 4978
23 2312 2334 2118
*80 88 *80 88
4413 46 4434 4578
178 189 187 1923
8012 8212 8012 8233
10578 10578 10533 10533
2628 2712 2614 27
2812 2934 2812 2912
23 23 *23 2412
2214 23 *23 24
*80 8012 80 80
4212 4534 4412 4812

*100 10012 *100 10012
89 89 *89 898
•12 20 .13 20

3714 3878
3418 3473
100% 102%
12534 12614
•24 29
•9912 101
*78 7934
5134 52
•7014 72
*338 412
*22 28
6312 6434
3812 39,4
•3 312
1512 1614
158 1%

*414 478
1418 14,4

*68 75
14134 14318
40 40
1418 1434
2228 2413

3614 3734
111 111
35 3612
104 10534
*25 26
*91 9912
49 5078
4014 41

*105 10534
*112 11312

4% 478
312 312
20 2012
8414 8914

*110 116

2858 2912 28 28713 2818 2912
1478 1513 1478 1513 1434 1512
48 46 *18 49 *48 49
1614 1634 16 1612 1538 1714
49 49 *48 4834 48 48%

33 34 *38 53 *12 58
52 5273 *51 5112 5013 5114
*70 72 7034 7034 *71 72
23 2338 2212 2373 23 2312
10718 10878 10718 10812 107 109
9934 9973 9912 100 9934 100
134 2 158 2 1% 13*
1533 1512 1512 17 16 12 1612
578 578 512 6 538 578

4212 441 4312 443 43 4413
578 618 578 618 58 6
89 8918 89,8 89,8 89 89,45512 5618 5518 5573 5513 5534
6312 667 6433 66 6434 6518612 614 612 6% 6% 63*

6878 6912
•28 2958

1 18 112
85 8512
30 30%
69 7114
830 3012

24018 2473
120 120
10 10

•74 7414
5012 5434
78 83
82418 25
321 r 33
110 110
4 4

*53 5612
62 6338
12% 1312

•44 60
.46 48
98 98

6712 6858
2914 :3058
5312 5312
28 28
2734 2734
60 60,2

$ per share
*414 5
3012 3012
*5614 5738
6 6
15 15
42 4414
32% 3212
11414 11534
*109
*1758 20
•7458 90
*3 418
2212 2358
*65 70
*9812 09
15 1512

*63 69
512 512

*8212 3312

38 3918
3434 3534
10053 102
12512 12534
26 29
*9912 101
•78 7934
5014 5134
*7014 702
*358 4

*22 23
6412 6612
3312 4114
*3 312
1534 17
153 178

*414 4%
14 1414

*68 75
14213 14778
4034 4014
1414 14%
2334 2418

Shares
5,600
200
300
200
300

1,400
19,100

170
20

300
28,100

. 140
2,400
1,400
100
300

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

PER SH ARE
Range for Previous

Year 1029.

Lowest. Highest.
Indus. & Mace!. (Con.) Par
Austin, Nichols dr CoNo par

Preferred non-voting__100
Austrian Credit Anstalt 
Autosales Corp No par
Preferred 50

Autostr Sat Razor A _ .No par
Baldwin Loco 1Vks new No par

Preferred 100
Bamberger (L) & Co pref -100
Barker Brothers No par

Preferred 100
Barnett Leather No par
Barnsdall Corp class A 25
Bayuk Cigars, Inc No par

First preferred 100
Beacon Oil No ParBeech Nut Packing 20
Belding Hem'way Co_No par
Belgian Nat Rys part pref.__

89,100 Bendlx Aviation No par
6,100 Best & Co No par

156,200 Bethlehem Steel Corp 100
2,500 Beth Steel Corp pf (7%). 100ZOO Bloomingdale Bros .. ___No Par
  Preferred 100

10 Blumenthal & Co pref 100
5,800 Bohn Aluminum dr Br__Aro par
400 Bon Am! class A No par
  Booth Fisheries No par

1st preferred 100
25,500 Borden Co 25
31,200 Borg-Warner Corp 10
  Botany Cons Mills class A..50
49.700 Briggs Manufactnring_No Par
1,600 British Empire Steel 100
200 2d preferred 100

5,500 Brockway Mot Tr No Par
10 Preferred 7% 100

14,600 Bklyn Union Gas No par
500 Brown Shoe Co No par

4,500 Bruns-Balke-Coll mder.No par
6,600 Bucyrus-Erie Co 10

3618 3712 3,700 Preferred 10
•110 111 300 Preferred (7) 100
37 4013 5,030 Bullard Co No par

.101 106 400 Burns Bros new cl AcomNo par
*25 26
*91 9913 10 

New class B com No par
Preferred 100

4938 5078 46,300 Burroughs Add Mach _No par
40 41 13,300 Bush Terminal 
10634 10634 280 Debenture 
112 112 GO Bush Term Bldgs pref  

No Ipsa0

434 478 1,700 Butte & Superior NIiningN.0.._ 0p11a0Or
334 334 4,600 Butte Copper & Zinc '2014 2014 11.600 Butterick Co 

8434 8678 50,100 Byers & Co (A M) 
110 110 50 Preferred 100

N
  By-Products Coke 

69 70 1.900 California Packing___ _No o 
par
par

.28 2953   California Petroleum 25
112 134 16,300 Callahan Zinc-Lead 10

84 8412 5,000 Calumet & Arizona Mining_20
30 30,8 9,600 Calumet de IIecla 25
7034 7112 '15,200 Canada Dry Ginger Ale No par
30 3012 1,200 Cannon Mills No par
24014 24612

•120 12078
.1034 11
74 7413
54 5512
.75 82
*2418 25
3214 33
110 110
*312 412
*53 5612
6114 6212
1312 1334

•40 53
4612 4612
9713 9713

6718 6712
31 3212
5312 5312
*27 28
28 28
6018 6212

*57 74 *57 74
3618 3714 3634 3714
*3718 40 *3718 40
8% 83* 833 812

*3414 36 32 3414
*95 98 94 9414
14414 14458 14414 115
.4934 50 4934 4914
24 2418 24 2438

.85 88 *80 88
4414 4512 4453 45
18714 19278 189 19434
8018 82,4 81 8478
10553 10512 10414 104,4
2512 27 26 2812
2878 30 2914 3012
*23 2412 *23 2412
*23 24 23 24
8012 8012 8014 8014
4512 4758 45 46

*100 10012 *100 1001
89 89 *89 891
•14 20 *14 20

2813. 2912
1478 15
48 48
1634 1738
48 48
•12
5078 5078
7178 71/8
2212 23
107 10914
9014 100
153 134

1618 16%
578 6

4314 44,8
534 6
8914 89%
5558 5612
65 66
612 628

2313 2913
14% 1534

*4734 49
1638 1714
4838 51
• 18 34
51 53/8
73 7312
2338 2338
107 11118
10018 10013

153 158
*1534 1612

578 6
4314 4334
528 5%

*8918 8912
x5538 5
6514 60.2
618 653

51,900
600
500
160

95,700
300
200

18,600
140
400

8,300
6,400

900
• 60

2,700
12,700

300
100
300

6,300

171,000

9.900
4,100
150

3,900
700

3,800
200

18,200
58,200
200,803

900
141,900
32,300

10
140
370

37,400

300
100

120,800
305,637

200
49,700
4,700
200

8,500
120

5,900
210,500

2,030
11,100
1,900
5,903
15,200
18,300
1,403

23,100
8,500
10,303

Case Thresh Machine ctfs_100
Preferred cart IfIcates „.A 00

Cavannagh-Dobbs Inc. No par
Preferred 100

Celotex Corp No par
Preferred 100

Central Aguirre Asso__No par
Central Alloy Steel____No par

Preferred 100
Century Ribbon Mills. No par
Preferred 100

)erro de Pasco Copper_No par
( tertain-Teed Proclucts_No par
7% preferred 100

City Ice & Fuel No par
Preferred 100

Corto Corp No par
Chesapeake Corp No par
Chicago Pneumat Tool _No par

Preferred No par
Chicago Yellow Cab.__No Par
Chickasha Cotton 011 10
Childs Co No par
Chile Copper 25
Chrysler Corp No par
City Stores class A _No par
New No par

Cluett Peabody & Co_ No par
Preferred 100

Coca Cola Co Vo par
Clam A No par

Collins & Alkman No par
Preferred non-voting__ _ _100

Colorado Fuel & Iron 100
Columbian Carbon v t cNo par
Coll1111 Gas & Elec No Par

Preferred 100
Columbia Graphophone 
Commercial Cr.,dit Vo Par

Preferred 25
Preferred B 25
lot preferred (6)5 %) _ _ _100

Corn Invest Trust new_No Par
7% preferred 100
Preferred (6i.4%) 100
Warrants 100

Cornm Solvents new. __No par
Commonwealth&Sou'rnNo par
Conde Nast PublIca _ __No par
Congoleum-Nalrn Inc_ No par
Congress Cigar No par
Comley Tin Foil stpd No par
Consolidated Cigar_ __ No par

Prior preferred 100
Cousol Film Ind prat_ _No par
Consolidated Gas(N Y)No par

Preferred No par
Consolidated Textile_  No par
Container Corn A vot_No par
Class 13 voIing No par

ContInentalliakIng el ANo par
Class 13 Vo par
Preferred.  100

Continental Cat Inc__ No par
:1ontinental Ins 10
Dontinenta Motors_ . No par

$ per share
334 Jan 22
24 Jan 2
56 Jan 10
412 Jan 20
15 Jan 11
37 Jan 2
3012 Jan 2
III Jan 13
107 Jan 3
1618 Jan 15

278 Jan 6
2158 Jan 16
65 Jan 24
9712 Jan 28
14 Jan 18
6012 Jan 2
438 Jan 3
80 Jan 3

3278 Jan 18
3118 Jan 8
92 Jan 2
12214 Jan 13
23 Jan 4

78 Jan 8
4778 Jan 22
7018 Jan 8
358 Jan 3
2838 Jan 2
6018 Jan 8
3273 Jan 2
3 Jan 14
1412 Jan 17
138 Jan 30
413 Jan 8
13 Jan 3
68 Jan 11
131 Jan 6
40 Jan 36
1318 Jan 15
2218 Jan 24

3318 Jan 7
10734 Jan 3
2978 Jan 16
9912 Jan 13
25 Jan 24
95 Jan 3
4314 Jan 7
36 Jan 4
10914 Jan 2
110 Jan 9
412 Jan 7
3 Jan 24
1612 Jan 17
84 Jan 29
109 J:11127
2514 Jan 4
6658 Jan 3
28 Jan 22
1 Jan 2

8138 Jan 23
29 Jan 23
6334 Jan 3
27 Jan 7

19214 Jan 2
115 Jan 16
812 Jan 2
62 Jan 2
3512 Jan 2
71 Jan 22
25 Jan 17
3034 Jan 2
108 Jan 6
4 Jan 9
5338 Jan 24
5918 Jan 17
11 Jan 15

4018 Jan 3
96 Jan 15

6313 Jan 3
2212 Jan 20
5112 Jan 3
27 Jan 2
25 Jan 4
5712 Jan 8

$ per share
61s Jan 28
3012 Jan 25
60 Jan 13
8 Jan 3
21 Jan 3
4414 Jan 31
3458 Jan 6
116 Jan 21
10912 Jan 25
20 Jan 23

418 Jan 30
2414 Jan 14
67 Jan 24
9912 Jan 3
1638 Jan 4
7018 Jan 28
638 Jan 17
8314 Jan 10

3912 Jan 29
3534 Jan 27
10218 Jan 30
127 Jan 17
29 Jan 31

79 Jan 22
5438 Jan 2
72 Jan 6
414 Jan 6
3314 Jan 3
67 Jan 24
411 1 Jan 31
438 Jan 20
17 Jan 6
218 Jan 25
458 Jan 10
1614 Jan 3
75 Jan
14778 Jan 31
4118 Jan 14
2058 Jan 2
2418 Jan 30

3734 Jan 30
112 Jan 14
4112 Jan 31
10)', Jan 3
26 Jan 15
9312. Jan 23
5378 Jan 30
4434 Jan 27
103 Jan 23
114 Jan 28
514 Jan 6
334 Jan 7
21 Jan 2•;
9558 Jan 10
114 Jan 25
2814 Jan 2
70 Jan 3 I
28 Jan 22
134 Jan 31

8973 Jan 9
3333 Jan 7
7112 Jan 31
3178 Jan 27

24978 Jan 29
120 Jan 29
1373 Jan 11
75 Jan 1.4
5512 Jan 31
83 Jan 33
2714 Jan 16
3434 Jan '27
110 Jan 3
5 Jan 23
60 JIull
6538 Jan 6
1378 Jan 3

4612 Jan 31
98 Jan 9

6912 Jan 15
3212 Jan 31
5378 Jan 24
2834 Jan 4
28 Jan 17
6212 Jan 31

3314 Jan IS 3878 Jan 6
38 Jan 16 38 Jan 16
833 Jan 30 1014 Jan 2
32 Jan 31 41 Jan 14
9114 Jan 2 9415 Jan 31
13314 Jan 8 145 Jan 31
4812 Jan 8 50 Jan 20
1458 Jan 2 2612 Jan 22
73 Jan 3 84 Jan 27
3612 Jan 2 473.1 Jan 27
16S s Jan 18 19438 Jan 31
70.2 Jan 2 8478 Jan 31
104,4 Jan 31 107 Jan 3
2418 Jan 17 3134 Jan 6
2338 Jan 2 3112 Jan 31
221 4 Jan 25 24 Jan 13
22 Jan 6 24 Jan 31
7553 Jan 1.8 31 Jan 27
368 Jan 23 4758 Jan 30
99 Jan 4 10012 Jan 2
89 Jan 3 91 Jan 6
11 Jan 3 1233 Jan 25
27,4 Jan 22
1234 Jan 2
48 Jan 6
1312 Jan 2
45 Jan 14
32 Jan 16

44 Jan 2
67 Jan 22
18 Jan 3
9658 Jan 2
9912 Jan 28
1 Jan 2

12 Jan 2
4,4 Jan 2
39 Jan 20
558 Jan 13
86 Jan 17
50,8 Jan 2
59 Jan 4
553 Jan 3

3138 Jan 2
1514 Jan 31
4934 Jan 8
1738 Jan 30
51 Jan 31
38 Jan 16

5378 Jan 31
7312 Jan 31
2i Jan 21
11118 Jan 31
10013 Jan 16
2 Jan 27
17 Jan 28
6 Jan 25
46 Jan 2
612 Jan 2
9014 Jan 9
5312 Jan 30
6678 Jan 27
6% Jan 2

per share
314 Oct
18 Nov
4912 Nov
4 Dec
13 Dec
34 Nov
15 Oct
10912 Nov
0312 Nov
16 Dec
70 Nov
212 Dec
20 Oct
55 Nov
95 Oct
1213 Dec
45 Nov
412 Dec
75 Nov

25 Nov
25 No
7814 No

11658 May
2234 De
100 Oct
7018 Dec
37 Nov
70 Oct
3 Dec
18 Dec
53 Oct
26 Nov
212 Dec
812 Nov
112 Dec
378 Nov
14 Nov
7114 Dec
99 Nov
36 Oct
1614 Nov
14 Oct

2612 Oct
10734 Dec
25 Nov
88 Nov
2258 June
38 Nov
29 Oct
3114 Nov
9118 Nov
10534 Nov

438 Dee
2 Oct
1713 Dec
50 Nov
105 Apr
20 Oct
6312 Oct
25 June
1 Oct

7312 Nov
25 Oct
45 Oct
27 Dec

$ per share
1134 Ana
4218 Jan
65 Jan
3513 Aug
4,578 Aug
50 Jan
6658 Aug
125 Apr
11012 Feb
3334 Jan
97 Jan
2914 Jan
4918 May

1133.1 Jan
10634 Jan
3273 July
101 Jail
1734 Apr
8478 Jan

130 Nov
113 Nov

614 Dec
58 Dee
31 Oct
72 Dec
21 Oct
2618 Nov
10534 Apr
3 Oct
5014 Dec
5214 Nov
1018 Dec
4512 Dec
3913 Dec
96 Sept
5634 Mar
4218 Nov
2178 Oct
47 Nov
2178 Oct
25 Dec
4412 Nov

10433 July
12312 Sept
14034 Aug
128 Sept
6178 Apr
111 Jan
118 Jan
13634 May
8912 Jan
1134 Jan
6334 Jan
10012 July
14338 May
1512 Feb
6318 Jan
678 Jan
1312 Jan
7378 Jan
145 Jan
24812 Aug
5112 Sept
5514 Jan
4234 Jan

50 Feb
/17 Apr
5458 July
127 Jan
39 Jan
10514 Jan
32934 May
8013 Feb
11012 Mar
11812 Feb
1238 Jan
91* Jan

41 Jan
19278 Jan
12114 Jan
4718 Oct
8478 Aug
3412 Aug
4 Jan

13634 Aug
6178 Mar
9834 July
4834 Sep p
467 Seer
12312 D
4218 Fer
10512 Ma
7933 Feb
9312 Feb
4834 Jan
5934 Oct
11212 Jan
2018 Jan
82 Jan
120 Mar
32 July
8112 Jan
6234 Jan
1051 1 Jan
0214 Jan
112 July
4712 Sept
61 Sept
36 Jan
50 Jan
7578 Sept

53 Nov 12712 Mar
26 Nov 135 Jan
38 Oct 52 Jan
753 Oct 27 Feb

3413 Dec 7234 Jan
9012 Dec 119 Jan
101 Nov 15412 Aug
4434 Oct 50 Feb
10 Nov 7214 Mar
65 Dec 10312 Feb
2734 Nov 7812 Mar
105 Nov 344 Oct
52 Nov 140 Sept
9912 Nov 109 July
1618 Nov 8334 Jan
18 Nov 6258 Jan
20 Nov 2638 June
2033 Nov 28 June
70 Oct 1053e Jan
2818 Nov 79 Oct
96 Nov 109 Feb
87 Nov 99 Jan
9 Dec 6912 Sept
2018 Oct
10 34ct
35 Nov
11 Oct
43 Nov

14 Nov
40 Oct
63 Nov
15% Oct
8018 Nov
9213 Nov

53 Dec
12 May
318 Nov
2514 Oct
458 Oct
791z Nov
4012 Oct
4618 Nov
1313 Dec

63 Oct
2434 Oct
93 Jan
3534 Jan
9238 Feb
112 Feb

9614 Jan
06 Jan
3034 Apr
18314 Sept
10012 Dec
038 Jan
2312 Jan
1112 Jan
90 July
1514 July

100 June
92 Seca
11014 Sept
2838 Jan

• Bid and asked prices; no sales on this day. z Ex-dIvId.md. g Ex-div1dend and ex-rights. z Ex-dividend. y Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-5115re lots

PER SHARE
Range for Previous

Year 1929.

Saturday.
Jan. 23.

Monday,
Jan. 27.

Tuesday,
Jan. 28.

Wednesday,
Jan. 29.

Thursday,
Jan. 30.

Friday,
Jan. 31. Lowest. Highest. Lowest.

-
Highest.
---
I Per share
12638 Oct
14434 Jan
8214 Jan
5728 Apr
125 Feb
70 Aug
10114 Jan
2534 Jan
12134 Aug
11634 Feb
2412 Jan
512 Jan
1878 Jan
17 Jan
95 Jan
634 Jan
6778 Jan
17312 Feb
132 Oct

12134 May
3018 Aug
3778 Aug

12612 Oct
6918 Jan
4678 Jan
128 Jan
385 Aug
641/4 Feb
11512 Jan
16412 Jan
114 Aug
5414 Jul,.
12618 Feb
92 Jar
10078 Mal
1112 Mai

26434 Ocl
128 6541
7634 Pet
231 Sept
1104 Aug

3938 Jar
113 Jar
174 Ju13
115 Ap
1838 Mw
8638 Sep'
10914 Fel
14012Juni
10412 Oc'
1012 Oe
2212 Pet
831/4 Jai
12414 Fel
70,8 Aul
12314 Au)
41 Ma:
54 Fel
7334 Ma
2712 Jul!
541/4 Sep
11078 Jai
721/4 Ma
10118 Ma

109 Jun
104 Fe]
310 Fe]

Jul.
Fe]

123 Sep
Ma

9812 Fe'
Ja

90 Set)
Ja

7212 Ja
54 Ja'

Ja
8234 Au
691/4 At
1051* Sep
541/4 Ja
10712 Ma
331/4 Fe
25 Ja
12312 0(
941/4 Au

138 At
6934 Jul
61 Fe
12012 Fe
10712 Ja

Fe
403 All

111/4 Fe
112 Ser
116 0.
135 Fe

Ja
115 Fe

Ja
100 Ja

911
12612 Ja

Ja
41 Nli
12612 As
8812 Al
143 G
4818 JS

94 0
6418 Ju
10618 Al
66 F(
82 Js
10534 Je
11518 Ft
15112 91:
10478 F(
60 Al
10114 .11
100 Jt
14 91,

54 Ji

4912 Js
1021/4 611
9612 MI
3278 Js
541/4 Ja
6338 Sei

I per share
9418 9534

*14112 14134
271/4 2734
*13 1418
1612 1712
5212 5378
*94 95
*1734 1778
8934 9078

*1104 115
*1218 13

28 1

*218 3
8 8

*6112 64
.158 2
4518 4538
---- ----
114 114

•11434 11512
7 714
141/4 1438
64 64
*96 106
32 3218
*2434 271s
11933 11938
20834 2081/4
3112 3178

*108 111
141 141
8 8

*2212 2278
7812 78,2
38,2 3812

*10014 101
- - ----
188 18973
*12014 126

345* 3678
11712 11812
*115 110

*712 8
*4112 48
88,4 881/4
110 110
5 5
574 5814
108 10833
13112 13112
*71 72
*4 5
p0', 612

*57 5712
*109 11212
441 1 4512
*97)8 9918*3934 391/4
*36 37
21 21
23 2312
*37 3712
*105 108
241/4 241/4
70 70

*60 68
91 91

*140 18512
*98 100
*81s 81/4

*737373
*7 fi,2
37 37
*94 96
571/4 571/4
4 418
1712 1012

.41 44
*9812 NO
4012 4114
*1614 1612
'261a 291/4
4112 4212
*94 95
618 614
378 4

104 1011/4
5133 521/4

- --- ----
291/4 2934
2012 2912
*09,2 70
•103 105
5212 5212
25612 26034
115* 11,8
70 7014
*91*91
.11012 

11_
934

105 105

•521/4 5278
91 91
4118 411/4

•118 11878
.36 40
51612 161/4
9134 9212
7412 7458
104 10434
*13 1312

*6314 6912
3334 3412

•100 101
1438 1614
4434 45,2

4438 451/4
*97 100
6714 68
*94,2 9512

221/4 231/4
•____ 74
*65 80
•1012 11
01/4 10
.0 1014

5438 541/4
*331/4 35
141/4 16,2
3912 4012

•39 40

$ per share
94 9514

*14112 1411/4
271/4 2812,
*13 1418
1612 17
5312 5378
*93 95
1734 18
8914 9034
11014 1101 1
*1218 1214

34 1

*2 3
8 8
6112 6112
11/4 134

4512 4512
-
113 113

*1141/4 11512
7 714
1414 1434
*63 65

.10012 105
33 3338
*2434 2718
119 119
210 210
3112 3334

*108 111
141 14112
8 858
221/4 2334
7834 7914
3812 3812

.10012 ____
-____
1894 1941/4
*12011 126
35 36,8
11612 11918
115 11513

*738 8
*4138 48
88,4 93

*10814 110
5 514
57 594
108 10814
*132 140
72 72
.4 5
6 6
5612 58

*109 11212
451/4 4618
*971/4 9918
391/4 40
35 35
2178 '22

.22 23
3614 37

*105 108
241/4 2478
70 70

*60 66
*91 93
*140 185
.98 100
84 818
7331 771,75
.7 834
37 37
.95 96
584 6038
4 41

151'8 1934
*41 44
*9812 100
41 411
161/4 171/4
2634 311/4
4212 43
*91 95
612 612
4 4

10334 10434
51 5212

--- -- -
2934 291/4
294 2912
691/4 70

.103 105
5212 53
26012 265
1138 1112
7014 71

- - 
_ _

.11612 119
*104 107

5234 53
*91 9112
4118 4134
11812 11878
*36 3912
1634 1734
02 93
73 7312
104 10514
13 1338

*684 69,2
34 3478
101 101
1512 1638
44,8 4518
4433 4538
*99 100
68 721/4
.9434 9512

2312 2378
*6518 74
*65 80
11 1134
934 10
.9 9l2

65 564
35 35
1612 1714
4012 401*
39 4012

$ per share
9318 9434
14012 14134
2712 2834
*13 1418
1534 1614
52 534
*9318 95
*1734 1812
*8912 90
11012 11012
1218 1212
1 1

*218 212
8 8
6112 6212
11/4 1,8

45 45

*113 115

*115 11512
7 74
14 1414
05 65
.96 106
3318 3418
*24 2718
119 120
*205 209
331/4 34

*108 111
14212 1441/4
8 8
24 24
781/4 79
*36 38
*10012

19212 1944
*12014 126
34 351/4
11612 11712
115 115

71. 8
*4212 48
924 9812

*10814 110
518 518
5714 60
108 108
*134 138
71 708
*4 5
618 618
5812 5918

*10978 11212
454 4578
*9718 9912
40 4012
35 3518
21 2112
*22 23
36 3712
105 105
241/4 2478
*70 78,

*60 66
*91 93
*140 185
9814 9814
818 818

7514
812 812
3612 3712
05 05
5784 581/4
4 414
19 191/4

*41 44
*9838 100
41 4114
1612 161/4
2834 3314
42 42
95 95
6 618
413 418

10338 101
501/4 521/4

'291. 2912
29r; 3178
691/4 7312
105 105
531/4 5338
261 26434
111/4 1112
7012 7112

.91 __
*11612 1-1-934
105 105

5234 5134
91 9112
4014 4111
11812 11878
.39 39
*1718 1754
902 931/4
73 73
10334 10414
13 13

"63,1 6818
3334 3378

.100 101
1478 1534
44 4538
441. 4512
*99 - 100
701/4 72
9434 9434
24 25
70 70
*68 80
It 11
91/4 934
*9 912
5578 5778

._ _ __ 35
1618 164
3978 40
*3912 4012

$ per share
9212 9412
14112 14112
2734 2878
*13 1418
1514 151/4
5112 5212
*9312 95
*1734 1812
89 9012

*110 115
1214 1318
I 1
214 214
8 8
6112 6312
11/4 11/4
4534 4534

*113 115

11478 11478
7 718
14 1438
6478 6478
*96 105
3218 3338
*24 2718
120 120
20812 215
33 3318

*108 111
145 150
734 71/4

2312 24
7812 79
*3012 3812
100 10012

190 19412
*123 125
34 3612
116,3 1191/4

*11412 11512

8 9
*121/4 48
9534 9778

*109 110
5 54
5838 601/4
107 10812
*135 138
7134 741/4
*4 5
6 714

*58,2 50
1091/4 10078
45 48
9814 9814
*401.8 41
36 36
21 2118
21 244
3712 38

*105 108
*2434 25
*70 80

*60 66
*91 93

.140 185
''98 100
*734 84
7412 761/4
*7 834
*37 39
*95 96
5812 59
4 4's
171/4 18's

*42 44
*9834 100
39 42
1634 18s
3012 3238
4218 43
*94 95

618 618
4 4

103 10534
5034 5134

2834 2834
30 3113
7034 71

*10412 10612
53 531/4
06418 6914
1138 1112
6912 7014
*91 __
.1164 11934
1051/4 10612

5414 541/4
911/4 92
4014 4112
1181/4 11878
*36 40
.474 171/4
91 9214
724 7312
1034 10438
1212 1314

6812 6812
33 3312

*100 101
1434 154
4414 454
44,8 4638
*991/4 100
71 73
95 951495
2114 2533
7312 74
*68 80
11 1134
93a 912
*9 912
5673 57

4._ _ _ _ 35
151/4 1618

*3934 4038
40 40

$ per share
921/4 9438

.141 14134
2858 2912

•13 1418
1512 1673
52 53
•932 9'
*1734 1812
90 911/4

*11012 115
124 1218

78 78
238 212
818 8,4
6114 6134
134 134

45's 4538

*113 115

*115 11512
634 718
1312 14
65 6512
*96 106
321/4 3312
*2434 27
121 122
213 215
3312 35

*108 111
15014 15012
*71/4 71/4
2334 2334
7834 79
3714 3714
*98 ____

18818 191
*12014 120
3518 3638
120 123

*11412 115

878 8:8
.44 48
97 100

*10912 110
41/4 5
581/4 6012
108 108
136 136
7333 744
4 4
6 714

*55 59
*10978 11212
46 471/4
981/4 0878
4034 41
35 364
2118 2118
241/4 25
*3612 3712
*106 108
2412 2434
*70 80

60 60
.91 93
*140 3 185

*98 100
*8 818
77 774
74 714

*37 39
*95 96
5934 6138
4 413
18 184
44 4418
•98,8 100
42 4218
1878 1878
2912 32
4212 43
594 941/4
61.4 014
4 4

104 10514
511/4 5212

2834 29
30 3012
7112 7178

.10412 10612
54 5778
681/4 7334
111/4 1133
6978 701/4
•91 ..*91
*113 11934
108 108

5412 5514
92 92
4114 4312
11878 11878
*36 40
1714 1714
91 9314
7234 7314

10318 10418
1218 1234

6678 8678
33 3312
101 101
1438 1512
44 4478
451/4 461/4
100 100
73 7578

95
231/4 2434

•____ 74
"08 80
.1012 1112
9,2 91/4
*9 012
57 5734
.34 35
16 1618
391/4 40
40 4012

$ per share
931/4 9478

*141 14134
2878 31
013 14,3  
17 1712
5212 53
9312 95
*1734 1812
90 9034

*11038 11412
13 13

78 1

2 214
814 814

*6112 64
*112 2
4514 4534

115 115

11512 11512
612 7
1312 1334
6534 66
*96 106
3212 3312
*2434 27
123- 125
215 218
34 3414

.108 111
146 150
778 71/4
2418 2418
7838 8012

.3618 38
10012 10012

189 19334
*12014 126
3518 351/4
12114 125
011412 115

8 918
474 4012
9634 9938

*109 110
5 5
5834 6078

*108 109
.135 138
734 751/4
*4 5
618 618

*55 59
10912 10912
46 481/4
9838 9833
40 41
*35 36
*2018 21
25 26
*3612 37
•105 108
2414 2438
*70 80

*60 68
*91 93
*140 185  

"8 100
•8 818
76 7712
*7 74
*37 39
*95 95
6078 61
378 418
1814 10

*41 4412
*9838 100
42 43
"1712 1812
3014 31
42 43
94 94
*614 612
378 4

104 10513
511/4 5312

*2818 29
30 3038
70 70

*10412 10612
56 581 1
7178 7338
111/4 111/4
6934 7312

_
*118 119 3-4  
*108 11 l

5411 5478
9312 9312
4212 43
11812 11878
.36 40
*171.1 1712
92 9438
73 7314
102 105314
12 1434

67 67
33 3312
101 101
1458 151/4
4418 451/4
4534 4634
•99 100
744 7512
9512 9512
231/4 24

_ _ 74
*.-•68 80  
*1012 1112
938 9,8
*9 9i2  
5612 5714
35 35
16 16
3978 4978
4011 4014

Shares
16,200

340
54,400

7,300
3,200

600
6,100
200

3,800
2.501
800

3.000
230

3,700
1,400

900

600
59,800
11,400
1,100

9,700

580
2,500
6,300

1,390
2,300
2,100
10,100

300
300

9,500

33,500
58,400

500

2.900
200

74,200
20

5,900
131,200
2,300

90
9,500
200

2,000
800
300

18,700
2,700
1.900
2,900
1,100
580
700
40

2.000
200

200
30

100
290

5,100
80
400
20

10,200
12.600

910
300

2,600
2,900

714.090
32,000

30
1.700
1,100

29.000
0.800

2,100
4,800
3,000
200

13,600
507,700

5,300
7,300

__

50

7,800
1,400

263,900
1,400

700
17,800
1,000

42,500
18,400

900
9,300

90
25,500
92.700
25,800

200
41,100

700
9,700
150

1,800
6.000

7,800
300

5,500
1,800
1,100

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 Dorn'can Sug__No pa
Cudahy Packing 50
Curtiss Aer & Mot Co_No par  
Curtis Publishing Co___No par

Preferred No par
Curtiss-Wright No par

Class A 100
Cutler-Hammer Mfg___N, par

  Cuyamel Fruit No par
Davison Chemical to par

  Debenham Securities 55
Deere & Co pref 100
Detroit Edison 100
Devoe & Raynolds A_:No par

lot preferred 100
Diamond Match 100
Dome Mines, Ltd No par
Dominion stores No par
D ..  No par
Dunhill International_No par
Duquesne Light 1st pref___100
Durham Hosiery Mills B___50  
Eastman Kodak Co___No par

  Preferred 100  
Eaton Axle & Spring___No par
Et du Pont de Nem 20
6% non-vol deb 100

Eitingon Schild No par
Preferred 6,8% 100

Electric Autolite No par
Preferred 100

Electric Boat No par
Electric Power & Lt No par

Preferred No par
Certificates 50% paid 

Elec Storage Battery--No Par
Elk Horn Coal Corp.. .No par
Emerson-Brant class A_No par
Endicott-Johnson Corp____50

Preferred 100
Engineers Public Serv__No par

Preferred 45 No par
Equitable Office Bidg_No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5
Exchange Buffet Corp_No par
Fairbanks Morse No par

Preferred 100
Fashion Park Assoc___No par
Preferred 100

Federal Light & Trac 151
Preferred No par

Federal Mining & Smelrg_100  
Preferred 100

Federal Motor Truck_No par
Fidel Phen Fire Ins N Y.-_10
Fifth Ave Bus No par
Filene's Sons Vo par

Preferred 100
First National Stores__No par
Fisk Rubber Vo par

1st preferred 100
Florsheim Shoe class A...Vo "I

  Preferred 6  I '0
Follansbee Bro .  A'0 par
Foundation Co  . 9 ,ar
Fox Film class A  ' • car
Freeport Texas Co No par
Fuller Co prior pref___ _No par
Gabriel Snubber A No par
Gardner Motor 5
Gen Amer Tank Car__No par
General Asphalt 100

  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 II No par  
Preferred A (8) No par
Preferred A (7%).-No par

  Preferred B No par 
General Mills No 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 Vo par

Preferred 100
Glidden Co No par

Prior preferred 100
Gobel (Adolf) No par
Gold Dust Corp v t c No par
Goodrich Co (B F) No par

Preferred 100
Goodyear T & Rub____No par

let preferred No par
Gotham Sil Hos new No par

Preferred new 100
Preferred ex-warrants._.100

Gould Coupler A No par
Graham-Palge Motors_No par

Certificates Vo par
Granby Cons NI Sm & Pr_100
Grand Stores 100
Grand Union Co No par

Preferred No par
Granite City Steel No par

$ per share
8712 Jan 3
14018 Jan 28
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
2 Jan 7
74 Jan 2
5812 Jan 3
112 Jan 2

45 Jan 28

113 Jan 27

1141/4 Jan 21
612 Jan 31
1312 Jan 311
61 Jan 2.5
101 Jan 9
281/4 Jan 2
23 Jan 3
117 Jan 4
1951/4 Jan 3
3078 Jan 24
10634 Jan 14
139 Jan 13
634 Jan 3
2014 Jan 2
76 Jan 2
341/4 Jan 6
100 Jan 7

17534 Jan 9

2778 Jan 2
11218 Jan 11
115 Jan 17

738 Jan 21
41 Jan 7
SI Jan 7
10614 Jan 6
44 Jan 4
4914 Jan 2
10612 Jan 3
12614 Jan 9
691/4 Jan 2
4 Jan 30
31/4 Jan 6
5212 Jan 9
10712 Jan 7
394 Jan 2
9434 Jan 8
391/4 Jan 3
35 Jan 27
14)12 Jan 20
22 Jan 2
3412 Jan 6
102 Jan 7
20 Jan 8
61 Jan 21

60 Jan 30
91 Jan 13

93 Jan 16
734 Jan 17
6512 Jan 2
714 Jan 30
36 Jan 17
93 Jan 16
501/4 Jan 2
3 Jan 2
13 Jan 2
4212 Jan 4
97 Jan 16
37 Jan 2
1518 Jan 6
1618 Jan 3
381/4 Jan IS
90 Jan 3
55* Jan 2
312 Jan 16
991/4 Jan 2
4918 Jan 7

2512 Jan 7
26 Jan 7
6538 Jan 4
10412 Jan 17
51 Jan 2

b 641/4 Jan 29
111/4 Jan 2
6412 Jan 20

11714 Jan 9
10412 Jan 20

50 Jan 2
9014 Jan 17
3712 Jan 16
11712 Jan 24
35 Jan 6
16 Jan 6
864 Jan 7
67 Jan 2
9818 Jan 9
1112 Jan 20

6578 Jan 30
31 Jan 18
94)12 Jan 18
13 Jan 16
3734 Jan 2
4014 Jan 17
951/4 Jan
62 Jan 2
90 Jan
2112 Jan 18
70 Jan 10
65 Jan 10
712 Jan 2
918 Jan 16
81/4 Jan 10
51 Jan 14)
34 Jan 17
131/4 Jan Is
37 Jan 2
37 Jan 3

$ per share
9534 Jan 25
14212 Jan 2
31 Jan 31
10 Jan 20
22 Jan 2
5378 Jan 25
95 Jan 16
IS Jan 13
9212 Jan 14
11012 Jan 14
1312 Jan 13
1 Jan 6
338 Jan 16
878 Jan 17
6312 Jan 29
218 Jan 2
48 Jan 2

115 Jan 14

11512 Jan 22
818 Jan 7
1534 Jan 2
66 Jan IC
101 Jan 13
3418 Jan 28
17 3.20
125 An 3'
218 Jan 2I
35 Jo.. :%13
10714 Jan 15
15012 Jan 3 •

134 Jan 27
244 Jan 31
8012 Jan 31
4114 Jan 13
101 Jan 3

19434 Jan 27

361/4 Jan 25
125 Jan 31
11712 Jan 3

918 Jan 31
4912 Jan 31
100 Jan 30
11034 Jan 7
578 Jan 8
6078 Jan 29
10812 Jan 29
133 Jan 31
757s Jan 31
5 Jan 14
71/4 Jan 24
591/4 Jan 22
10978 Jan 29
4S38 Jan 31
09 Jan 23
41 Jan 30
37 Jan 16
23 Jan 2
26 Jan 31
3,1 Jan 29
106 Jan 29
2512 Jan 9
70 Jan '...5

68 Jan 24
95 Jan 3

9814 Jan 16
818 Jan 24
7712 Jan 27
812 Jan 28
4012 Jan 22
96 Jan 11
611/4 Jan V
414 Jan 24
20 Jan 24
4413 Jan 30
93 Jan 10
43 Jan 31
20 Jan 22
31 Jan 23
44 Jan 14
95 Jan 2
71/4 Jan 8
412 Jan 6

10833 Jan 3
5312 Jan 31

301/4 Jun 10
3178 Jan 28
7312 Jan 28
107 Jan 15
58,4 Jan 31
731/4 Jas 30
111/4 Jan 13
7312 Jan 31

120 Jan 7
10,1 Jan 30

5514 Jan 30
93,2 Jan 31
4312 Jan 30
121 Jan 4
36 Jan 17
1734 Jan 27
9438 Jan 31
7512 Jan 23
10618 Jan 16
15 Jan 9

70 Jan 2
3412 Jan 25
102 Jan 7
161/4 Jan 27
4512 Jan 25
461/4 Jan 31

7 100 Jan 30
7578 Jan 30

3 9512 Jan 31
251/4 Jan 29
76 Jan 14
65 Jan 10
12 Jan 14
1114 Jan 4
912 Jan 15
591/4 Jan 7
351/4 Jan 17
174 Jan 27
401/4 Jan 27
4012 Jan 27

$ per share
70 Nov
137 Nov
IS Dec
15 Dec
15 Dec
3718 Nov
90 Nov
17 Oct
71 Nov
103 Nov
5 Nov
34 Aug
11/4 Dec
678 Dec
50 Dec
1 Nov

36 Nov
50 Dec
100 Nov

11218 Nov
638 Dec
1314 Dec

63 Jan
2114 Oct
20 Dec
109 Nov
1,l Nov
24 Nov
102 Dc
1.7 No
6 No ,-
12 Oct
69 Nov
25 Oct
4912 Jan
212 Nov

15() Nov
117 Nov
18 Nov
80 Oct
10712 Nov

4 Dec
39 Dec
50 Oct
10234 NO\

314 Oct
2918 Nov
93 Nov
106 Nov
64 Nov
318 June
314 Oct
4914 Nov
10314 Sept
31 Oct
80 Nov

3114 Jan
3612 Dec
15 Nos

2214 Jan
2944 Oct
10112 Dec
22 Dec
73 Dec

6012 Nov
99 Nov
170 Dec
95 Oct102
5 Oct2238
4712 Nov
6 Oct1334
30 Dec
84 Dec107
4412 Nov
218 Dec2018
8 De
38 Nov
9018 Oct10218
3218 Nov
1234 Nov
1918 Dec
2334 Nov
8212 Nov
5 Oct
3 Dec
75 Nov
421/4 Nov

10412 Mar
24 Nov

23 Nov
6318 Dec
102 Nov
42 Oct71
16818 Nov
11 Jan
5934 Nov
76 Jan
11112 July
99 Oct11612
99 June
50 Oct8918
8734 Dec
3312 Oct0134
112 Nov
30 Oct52
912 Oct
70 Oct
54 Oct
80 Nov
1012 Nov

56 Dec
26 Oct
95 Nov
94 Nov
311) Oct
3814 Dec
9512 Dec
60 Oct
87 Nov
14 Nov
68 Dec
8418 Oct
4 Oct
738 Oct
7 Nov
4614 Nov
33 Dec
918 Nov
30 Oct
32 Nov

• 111d and asked pri‘ es: 110 sales on this day. 2 Ex-dividend. 0 Ex-dividend ex-rights. 5 3 additional shares for each share held.
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764 New York Stock Record-Continued-Page 5
For sales during the week of stocks not recorded here, see fifth p.,ge preceding

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.
Jan. 25.

Monday.
Jan. 27.

Tuesday.
Jan. 28.

1Vednesday.
Jan. 29.

Thursday.
Jan. 30.

Friday.
Jan. 31. Lowest. Highest. Lowest. Highest.

1 per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscci. (Con.) Par $ per *hare 3 per share 5 per share $ per share*3712 38 38 3818 *3612 364 *3712 38 3778 3778 3718 3778 1,300 Grant (W T) No par 323* Jan 2 43 Jan 9 3212 Dec 14438 Feb223* 2234 2212 23 2238 227g 2234 223 23 2334 2312 23,4 5,400 Gt Nor Iron Ore Prop No par 1978 Jan 3 23 Jan 30 19 Oct 391 Feb2938 2958 30 30 30 31 30 304 305  31 3018 3018 4,300 Great Western Sugar No par 2918 Jan 24 3412 Jan 16 28 Nov 44 Jan11614 11614 11534 11612 116 116 116 11614 no 116 *116 117 910 Preferred 100 114% Jan 4 11612 Jan 27 105 Nov 11912 Feb*80 118 *90 118 *90 118 *90 118 *91 118 *90 118  Greene Cananea Copper___100  106 Nov 20012 Sept134 17g *178 2 *178 2 13* 13* *178 2 *112 2 600 Guantanamo Sugar____No pa V?. Jan 23 2 Jan 11 1 Nov 512 Jan•25 45 *25 45 *25 45 *25 45 *25 45 .25 45  Preferred 10   -----------44 Sept 90 Jan*5812 60 5712 58% 5812 5812 59 59 5934 62 *6012 62 1.800 Gulf States Steel 100 5178 Jan 2 62 Jan 30 42 Nov 79 Mar•101 103 *101 103 *101 103 *102 103 103 103 *102 103 103 Preferred 100 9812 Jan 17 103 Jan 30 993j Dec 109 Feb*26 27 *26 27 *26 27 *26 27 *26 27 *26 27  Hackensack Water 25 26 Jan 4 26 Jan 4 2312 Nov 35 Aug*28 28% *28 2814 328 2834 *28 2814 *28 2834 *28 28'4  Preferred 25 28 Jan 2 2834 Jan 21 2334 Nov 31 Mar*27 2812 *27 2812 *27 2812 *27 2812 *27 2812 *27 2812  Preferred A 25 26 Jan 6 27 Jan 6 26 Jan 30 Aug1413 1413 14 144 1412 15% 1478 1514 1518 154 16 1712 32,800 Hahn Dept Stores No par 125s Jan 2 1712 Jan 31 12 Oct 5634 Jan78% 784 775  7978 7912 8018 *80 81 80 808 81 81% 1,300 Preferred 100 71% Jan 3 815  Jan 31 7134 Dec 115 Jan*101 103 103 103 103 103 *103 104 *103 104 *103 104 1,010 Hamilton Watch pref 100 99 Jan 7 103 Jan 27 99 Nov 1053* Jan11012 111 111 11212 1113g 1117,8 *11138 11412 11138 11138 1'11112 1141s 140 Hanna 1st pref class A 100 10012 Jan 10 11212 Jan 27 91 Jan 11313 Oct60 61 3,_ _ _ _ 60 4,_ 60 *58 60 *58 60 *58 60 120 Harbison-Walk Refrae_No par 60 Jan 6 61 Jan 25 54 Jan 8778 Oct1512 1512 15 1538
_ _ _
15 1534 1578 16 1513 154 1512 18 19,300 Hartman Corp class B _No par 1334 Jan 15 18 Jan 3 13 Oct 4178 Aug*5312 55 *54 5434 *55 65 5512 5512 *55 56 55 55 300 Hawaiian Pineapple 20 54 Jan 14 5512 Jan 29 65 Dec 7218 Aug

8 8 74 8 778 8 74 8 8 8 74 8 3,200 Hayes Body Corp No par 63 Jan 10 878 Jan 4' 512 Nov 6838May*85 88 *85 88 *85 88 *85 88 *85 83 .35 88  Hahne (G W) 25 87 Jan 17 8812 Jan 6 84 Nov 11812 Jan*78 79 *78 79 78 78 79 7918 *78 79 7818 7918 1,200 Hershey Chocolate____No par 70 Jan 2 8212 Jan 14 45 Nov 14378 Oct*86 87,2 8678 864 85 87 *83 85 8412 8534 84 84's 903 Preferred Vo par 8312 Jan 2 9012 Jan 6 60% Nov 14314 Oct*10438 106 10438 10438 10438 1043* *10438 106 *10438 10112 *10438 104's 300 Prior preferred 100 10438 Jan 27 106 Jan 13 104 Jan 10638 Oct•17 19 18 1812 1812 20 *1812 20 *1812 20 *1812 20 600 Hoe (R) dr Cu No par 15 Jan 15 20 Jan 24 1234 Dec 33 Aug283* 2818 *2838 29 29 29 29 29 2912 2912 2912 293* 903 Holland Furnace No par 2614 Jan 14 29,8 Jan 31 21 Nov 51 Mar878 1014 11 12 1178 1238 12 1258 1012 1218 1034 1114 10,200 Hollander & Sons (A) No par 7 Jan 9 123* Jan 29 1312May 2438 Aug*731.1 80 *7312 80 *77 80 *77 89 *77 80 *77 80  Homestake Mining 100  65 Nov 93 Aug23 25 2412 2513 24 243 2414 2173 2412 26,4 2638 2712 133,900 Houdallle-Hershey ell3 'No par 19 Jan 2 2712 Jan 31 13 Nov 5234 May52.2 5212 5312 5312 54 5478 5134 5478 5478 544 5478 55 3.100 Household Prod Ine___No par 5212 Jan 25 5534 Jan 9 40 Oct 7912 Jan3612 592 57 5912 57 58 5612 57 5612 5834 57 5958 18,300 Houston 011 of Tex tern Ws 100 5214 Jan 17 59% Jan 31 26 Oct 109 Apr•37 38 37 3814 3758 384 38 3914 3858 393* 3812 3934 11,200 Howe Sound No par 3534 Jan 18 3978 Jan 6 3434 Nov 8212 Mar5612 57 5612 5812 564 588 5312 577 5778 59% 583* 5878 41,400 Hudson Motor Car No par 5358 Jan 16 6278 Jan 6 38 Nov 9312 Mar2214 2212 2214 23 2212 2278 223* 2234 22% 2312 223* 233* 23,600 Hupp Motor Car Corp 10 2014 Jan 18 2434 Jan 6 18 Nov 82 Jan22 2238 22 22% 2218 2238 2218 2213 215s 22 2158 2238 13,409 Independent Oil& Gas-NO Par 2114 Jan 18 2312 Jan 7 1734 Oct 393 May512 6 534 61?. 612 7% 634 78 71  9 812 9,4 62,600 Indlan Motocycle No par 5 Jan 3 91 4 Jan 31 512 Oct 3212 Jan19 20 1918 197g 1918 1934 1914 20 20 2034 21 2314 56.700 Indian Refining 10 1734 Jan 2 231, Jan 31 1318 Oct 53 Aug1712 18% 173* 1814 1712 174 1753 183* 1812 194 1912 2134 24,700 Certificates 10 16 Jan 2 2134 Jan 31 1112 Oct 5114 Aug117 117 11512 11512 11412 117 11414 11414.10978 1151 1 115 115 1,268 Industrial Rayon No par 112 Jan 21 124 Jan 10 6812 Nov 135 Jan*165 169 *160 170 *162 169 169 169 *163 170 170 170 300 Ingersoll Rand No par 154% Jan 8 170 Jan 31 120 Jan 22312 Oct*77 79 79 79 *7514 80 89 80 80 80 81 81 1,100 Inland Steel No par 703* Jan 6 81 Jan 31 71 Der. 113 Aug28 28 2712 2918 2834 3012 29 293* 29 2914 2312 2378 11.200 Inspiration Cons Copper-20 21314 Jan 17 302  Jan 6 22 0:•t 6613 Mar
*434 514 *434 514 *434 514 *434 514 *43 514 *434 514  Intercont'l Rubber____No par 41  Jan 2 53 Jan 6 2 Nov 14% Jan*6 618 61, 618 6 618 6 6 6 6 6 6 1,400 Internal Agricul No par 413 Jan 2 718 Jan 16 4 Oct 1778 Jay*58,4 65 *5814 65 *5814 65 *5814 65 *5814 65 *5814 65   Prior preferred 100 57 Jan 16 57 Jan 16 40 Nov 8812 Jan*162 163 160 165 162 166 16434 16534'162 16434 16312 16334 2,100 Int Business Machlnes_No par 1521? Jan 18 165 Jan 281 109 Nov 255 Oct*59 5912 5912 61 6114 6178 60,2 61 6014 13014 60 60,2 3,200 International Cernent__No par 5638 Jan 8 613* Jan 28 48 Nov 1022  Feb6% 71s 7% 838 8 878 84 834 714 812 7,4 71 82,500 Inter Comb Eng Corp__No par 5 Jan 2 878 Jan 281 414 Dec 10312 Fell45 4734 4838 534 514 56 50 5234 4912 51 4912 4712 12,200 Preferred 100 30 Jan 2 56 Jan 28 1812 Dec 121 Feb87% 874 88 8978 88 91 8814 92% 8953 9158 8912 904 50,200 Internat Harvester____No par 78% Jan 7 9214 Jan 29 65 Nov 142 Aug14114 14114 14118 14114 141 14112 *14114 14112 14112 14153 14134 141% 1.800 Preferred 100 141 Jan 2 14178 Jan 7 137 Aug 145 Jan7212 7212 717 7333 7134 7234 7118 72 7278 7612 79 76% 10,600 International Match pref.__35 6512 Jan 3 76'2 Jan 33 47 Nov 10212 Jan29 29 29 2934 z2612 2734 2634 2712 2618 2678 2612 2814 4,800 Int Mercantile Marine ctfs_100 25 Jan 2 30% Jan 6 1818 Nov 3914 Oct- - Preferred 100  3612 Feb 51% Apr3678 3714 3612 3758 361* 3734 364 3814 373  3858 37% 38% 230,700 Int Nickel of Canada...No par 3138 Jan 2 383* Jan 30 25 Nov 7234 Jan.55 60 .55 60 *55 60 *55 65 *55 60 *55 60  International Paper__ _No par 58 Jan 6 59 Jan 16 57 Dec 112 Oct*81 84 *81 81 *81 84 *81 81 *79 83 *79 82  Preferred (7%) 100 80 Jan 23 85 Jan 16 77 Nov 9412 Jan*27 2712 27 27 27 27 27 27% 2618 27 *2614 2634 1,700 Inter Pap & Pow el A__No par 26 Jan 7 28 Jan 16 20 Nov 4414 Oct17 17 *17 18 *1712 18 1718 1718 1718 18 .1712 18 1,700 Class B No par 1514 Jan 6 18 Jan 15 12 Nov 3378 Oct13 13 1258 13 13 13% 13 13% 1318 1312 1318 13,2 6,200 Class C No par 12% Jan 7 143* Jan 9 9 Nov 2618 Oct381 81,8 81 81 801  80% 80 80 79% 80 79% 7914 1,700 Preferred 100 7914 Jan 31 82 Jan 16 77 Nov 95 Oct*45 49 *4514 48 47 49% 4912 5012 5012 503 5134 518 1,500 lot Printing Ink Corp__No par 4614 Jan 17 5118 Jan 31 40 Nov 683* Oct*93 9412 *94 943* .94 9412 *93 9412 9412 9412 *93 9412 10 Preferred 100 94 Jan 6 953  Jan 81 914 Nov 106 Mar*69 7012 *69 70 *69 70 70 70 69 7012 7012 72 740 International Salt 100 69 Jan 30 77 Jan 71 5513 Jan 90% Feb*11514 117 116 116 11612 117 114 116 115 11712 117 11714 2,100 International Silver 100 105 Jan 4 11712 Jan3OI 95 Nov 15912 Aug

*10634 114 *109 114 *109 114 *109 114 110 110 *109 114 10 Preferred 100 10612 Jan 2 110 Jan 6 10314 Oct 119 Jan6978 71 6978 7112 6612 6933 6478 6612 6238 653* 65 6714 303,000 Internat Telep & Teleg_No par 6238 Jan 30 753  Jan 2 53 Nov 14914 Sept*3018 32 3018 3018 3012 3134 3038 313* 31% 3233 32 35 12,100 Interstate Dept Stores_No Par 30 Jan 24 35 Jan 31 2513 Oct 9312 Jan*2514 27 *2514 27 *24 27 *2458 27 *25 27 *25 27   Intertyne Corp No par 23 Jan 2 2553 Jan 16 17 Nov 388 July.41 42 42 42 42 42 4134 413 42 42 42 42 1,100 island Creek Coal 1 41% Jan 29 4214 J da 20 39 Oct 69 Mar4678 4678 453 46 45% 474 46 473* 48 4934 4958 5318 11,200 Jewel Tea Inc No Par 43 Jan 20 53,8 Jan 31 39 Nov 1621,4 Feb13314 136 13438 13678 13212 13534 133 1364 13512 13933 13912 143 77,500 Johns-Manville No par 117 Jan 2 143 Jan 31 90 Nov 24234 Feb•I21% 12112 12112 1'21,2 *12114 12112 12114 12114 *121 12112 121 121 90 Preferred 100 121 Jan 31 12112 Jan 17 118 Nov 123 May11934 11934 120 120 11934 120 11912 120 11912 11912 11912 11912 420 Jones & lauv,h Steel pref 100 11812 Jan 6 120 Jan 8 117 June 126 Oct218 218 214 238 214 238 214 2% 218 214 218 214 5,300 Jordan Motor Car No par 2 Jan 22 212 Jan 6 112 Oct 1612 Jan*1061* 108% *10658 107 *1063* 10812 *106% 10812'106% 10312 *10638 10812  Kan City P&L 1st pf B_No Par 108 Jan 4 10812 Jan 4 1011 Feb 112% Jan*1814 18% 1812 1918 19% 1912 *1912 20 *1913 20 19 191z 2.100 Kaufmann Dept Stores_312.50 18 Jan 7 1112 Jan 28 1714 Dec 373* Feb3412 351, 3514 3614 3512 354 3514 3512 344 35% 344 353 8,300 Kayser (J) Co v t c__No par 31 Jan 23 4112 Jan 2 30 Nov 5412 July4.2514 2E04 28 29 *2814 3112 *29 3112 29 29 29 29 400 Keith-Albee-Orpheum ..No par 21 Jan 8 21 Jan 27 1512 Nov 46 Jan*8712 95
5,4 53

95 9618
5,2 534

97 97
518 512

97 97
513 5%

97 97
5 533

*93 9612
5 514

600
7,900

Preferred 7% 100
Kelly-Springfield Tire No par

85 Jan 7
314 Jan 2

97 Jan 2,
514 Jan 24

70 Nov
3 Dec

136 Jan
234 Jan40 4078 36 3812 3412 3412 53612 3712 35 3612 35 35 290 8% preferred 100 2018 Jan 3 42 Jan 24 16 Dec 9478 Jan251, 2578 26 2678 27,8 283* 2734 2978 291g 2978 2838 2878 23,500 Kelseyllnye8Wheet new No par 2218 Jan 3 2178 Jan 29 183* Nov 5934 May10 1018 94 1018 934 10 934 978 934 10 10 1078 15.200 Kelvinator Corp No par 712 Jan 2 11 Jan 23 5 Oct 1914 Feb•83 84 *83 84 *83 84 *83 84 *83 84 84 84 10 Kendall Co pref No par 8212 Jan 4 84 Jan 10 75 Nov 96 Feb5714 58 57% 5912 5812 6012 59 60 58% 6014 5878 6014 71,900 Kennecott Copper No par 5514 Jan 17 62% Jan 7 4938 Nov I017,s Mar51 52 51 51 *49 53 *49 5118 *50 52 52% 5212 700 ,Kimberley-Clark No par 49 Jan 7 5212 Jan 31 4514 May 5738 Oct.211.3 22 *2118 22 2112 2112 20 20 .20 2012 20 20 4001Kinney  Co No par 20 Jan 29 23 Jan 3 2112 Nov 4412 July*88 89 *88 89 *88 89 *88 89 .88 89 *88 89  Preferred 100 8712 Jan 11 90 Jan 3 80 Oct 10934 Mar213 214 214 212 258 312 314 312 312 334 35 33 36,000 Kolster Radio Corp___No par I% Jan 18 414 Jan 14 313 Dec 785 Jan4412 4412 4418 4638 43 4538 41 43% 4218 43 4218 43 15,200 Kraft Cheese No par 3818 Jan 6 47 Jan 22 27 Nov 7614 Oct*98 101 *98 100 *98 100 +.9818 100 *98 100 •98 100  Preferred 100 9912 Jan 3 101 Jan 3 95 Apr 10578 Oct34 3414 3334 3412 331  3414 333  34 3312 3378 3314 3378 13,600 Kresge (88) Co 10 3318 Jan 8 3634 Jan 2 28 Nov 5712 Mar*111 114 *111 11234 *112 11234 *112 1123 4'112 11234 *112 1123  Preferred 100 110 Jan 3 111 Jan 20 10312 Nov 116 June812 8,2 *812 10 *878 10 *84 10 878 84 •9 10 300 Kresge Dept Stores_ _ __.Vo par 8% Jan 7 8% Jan 30 853 Dec 23 Jan.60 62 62 62 *60 62 *60 62 *60 62 .60 62 40 Preferred 100 60 Jan 8 92 Jan 27 60 Dec 76 Sept*65 70 *63 6914 *65 70 *65 69 *65 69 6912 693 200 Kress Co No par 6114 Jan 15 70 Jan 24 5314 Nov 114 Jan27% 2712 27 273s 2634 2718 27 2712 2738 2814 2778 2812 92,900 Kreuger & Toll 2334 Jan 2 2812 Jan 31 2218 Nov 4638 Mar46 4612 4534 463* 453* 46% 453* 453* 4414 4614 4518 454 35,200 Kroger Grocery &Bkg_No par 4278 Jan 13 48% Jan 23 8814 Nov l'2212 Jan2178 2178 2178 2178 *22 2214 22 2218 22 2212 *22 23 1,400 Lago Oil & Transport__No par 2114 Jan 11 2212 Jan 30 1612 Nov 3838 June10112 10338 10212 10312 10212 10378 10212 10418 1013* 103,4 1003g 10318 13,300 Lambert Co No par 97 Jan 2 10133 Jan 24 8018 Nov 1573* Mar838 812 8,4 8,2 *8% 8% 8 83* 8% 814 8 84 2,100 Lee Rubber & Tire No par 6% Jan 2 9 Jan 24 5 Oct 25 Jan4,3013 38 *3512 36 36 36 •36 37 *36 3712 36 36 400 Loh1411 Portland Cement__ _50 34 Jan 4 37 Jan 24 30 Nov 65 Feb106 106 *105 106 105 105 *105 106 *10514 106 *105 106 60 Preferred 7% 100 105 Jan 2 101 Jan 22 100 Nov 11034May1334 134 1312 14 1358 14 1314 1312 1312 1418 13 1314 8,500 Lehigh Valley Coal____No par 13 Jan 31 15 Jan 2 10 0.1 32 Oct*3212 35 3234 3234 3212 3212 *3212 36 3312 3312 >33 36 300 Preferred 50 32% Jan 28 364 Jan 16 31 Der 4434 July3214 33 33 34 33% 3378 3312 34 33 34 3334 3334 4,500 Lehn & Fink No par 294 Jan 21 34 Jan 27 28 Nov 6812 Feb101 101 10078 10114 101 10114 10114 1043* 103 104 163 10338 9,900 Liggett & Myers Tobacco.. .25 94 Jan 7 1043* Jan 29 8014 Nov 106 Oct1013  1024 102% 103 102 102% 102 10578 10234 10553 103 10414 48.800 Series 11 25 9512 Jan 2 10578 Jan 29 80 Nov 10614 Oct*138 13973 *138 13978 *138 14078 *138 13978 *138 13978 138 138 100 Preferred 100 138 Jan 16 13858 Jan 2 125 July 140 Dec3878 42 4114 43 4114 4134 41 4138 4038 4138 4038 41 15,000 Lima Locotnot Works__No par 3578 Jan 2 43 Jan 27 30 Nov 5734 July*40 41 *4012 41 *4012 41 403* 403* 4012 4012 41 41 400 Link Belt Co No par 39 Jan 14 41 Jan 4 3718 Nov 61 Feb5712 58 57 5712 57 5714 5714 583* 573* 5938 59 61 9,300 Liquid Carbonic No par 5234 Jan 3 61 Jan 31 40 Oct 1134 Jan5612 5712 57 5914 5718 5938 5734 58% 5758 59 575 5938 31,900 Loew's Incorporated No par 4218 Jan 2 59% Jan 23 32 Oct 8412 Feb33 334 312 334 3.2 33 312 334 312 334 33 4 31,100 Lott Incorporated No par 352 Jan 27 412 Jan 6 31 Dec 115, Apr.12 133* *1218 1353 *1218 1358 .13 1358 *13 1358 *1338 1358  Long Bell Lumber A ___No par 12 Jan 21 1212 Jan 9 12 Dec 3212 Jan58 59 58,8 5938 5712 5818 573  61 5834 6134 60,4 64 40,400 Loose-Wiles Biscuit 25 5012 Jan 4 64 Jan 31 3918 Nov 8778 Sept•118,4 11834 •11814 118'2 11814 11814 *11712 11834 11834 11824 *11712 1183* 20 lot preferred 100 11814 Jan 18 113% Jan 30 11534June 12112 Apr2418 24.34 23 2518 2318 2418 2312 25 24 2458 24 2478 106,900 Lorillard 25 1618 Jan 2 2513 Jan 27 1414 Oct 3112 May*9318 95 *9314 95 .93,8 95 *9418 95 9438 94,8 •94 95 100 Preferred 100 92% Jan 9 9438 Jan 30 67 Nov 9911 Oct

9 0 8,3 9 834 9 878 878 " 878 858 878 4,100 Louisiana 011 No par 82 Jan 22 912 Jan 6 7 Oct 18 Jun*82 84 *82 84 '82 84 *82 81 84 84 *82 84 10 Preferred 100 84 Jan 7 88 Jan 4 80 Nov 10014 Feb394 4034 4012 404 393  40.2 393  4018 393  4014 39% 4118 16,800 Louisville G & El A__ __No par 3314 Jan 18 413  Jan 2 28 Oct 7238 Sept3934 403 393 4138 3912 4034 40 42% 4214 437 4234 4312 35,800 Ludlum Steel No par 323* Jan 2 434 Jan 30 22 Nov 10878 July•135 943* *85 993 *85 99% *90 995 *91 98 *91 98   Preferred No par 90 Jan 20 93 Jan 23 76 Nov 18 June*3012 32 *3012 32 •3078 32 *3012 32 *3012 31 303* 3012 100 MacAurlfews dr Forbes.No par 30 Jan 20 3112 Jan 15 3014 Oct 46 Jan*____ 100 *____ 100 *____ 100 *____ 100 *____ 100 *____ 100  Preferred 100     104 Jan 10734 API734 734 7312 75 7312 7438 7312 7678 76% 773 773 7814 12,900 Mack Trucks Inc No par 70 Jan 2 7814 Jan 31 5518 Nov 114% Feb14534 14534 14234 14434 143 143% 141 1448 14334 145 145 15412 6,700 Macy Co No par 13712 Jan 7 15412 Jan 31 110 Nov 25512 Sept•12 1214 1218 1214 1238 1238 1214 1214 1214 1238 1214 1214 3,000 Madison Su Garden No par 12 Jan 2 1234 Jan 13 1112 Nov 24 Feb*48 50 48 48% 4678 4938 48 4934 493  4918 .4912 50 1,800 Magma Copper No par 45 Jan 15 5234 Jan 7 35 Nov 8212 Mat

* Bid and asked prices; no sales on this day. a Es-die. 1 additional sh. for each sh, held. b Ex-div. 75% in stuck. s Ex-div. z Shillings y Ex-rights.
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.42

*6512
*6818
*91
35
1714
65
3312
*4412
.2918
1634
*2312
18%
30
6612
2612

*61
*160

3%
37
4314
.334

HIGH AND LOW SALE PRICES---PER SHARE. NOT PER CENT.

Saiurdao.
Jan. 25.

Monday.
Jan. 27.

Tuesday.
Jan. 28.

Wednesday.
Jan. 29.

Thursday.
Jan. 30.

Friday.
pan. 31.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share Iota

Lowest.

$ Per share
"814 10
*76 91
5% 5%

.26 4912

.1418 15
2812 29
.2212 23
*6 610

41 41
2378 23%
312 312
4012 41%
115 115
56% 5638
17 17%
79 79
*3314 34

43

70
71
95
351.,
1714
65
3412
45
30
1758
2434
2078
3018
674
2634
1

6412
173
3%
39
4412
414

.60 62

134 1%
_

6,2 612
59 60
2734 2818
1678 17%
60 60
*45% 4712
22% 23%
54% 54%
21 21%
13 13%
13 13%
*59 80
19412 195%
14212 14212
7712 77%
47% 4812
21 21
•8714 90
3714 37%

$ Per share
*812 9
*76 91

53g 512
.30 4912
15 15
28% 29
23 23
.6 612

-40T2 11-34
24 24%
312 312
40% 41%

•115 119
5514 5618
17% 1734
79% 7012

34
41% 4112

.3311

.6512 70
.68 71
.91 95
.31 36
1712 1712
6412 65
33,2 3434
45 45
*2918 30
1712 1712
2438 2438
2038 2134
30 31
6614 66%
261s 2634
1 l'

.63 6414
.170 174

3% 4
38% 40
40,8 4414
*4 412

.60 62

134 178

5,8 638
.59 60
2811 28,2
1734 18%
60 60
*4518 47
2218 2414
53 54
21% 2134
13% 13%
12% 13%
*65 80
196 19834

*14212 14358
77% 7914
48 49
21 21
90 90
35% 37%

;25" 16-1 19-78
*14812 152
.139 13912
•116 118%

3434 3534
312 312
*8 9
105 105
81 81
39 39
2858 2834
.56 58
50 50
44% 44%

.3412 37
*82 87
100% 10012
11134 11134
9734 9814
*5114 53%

.10114 10112

.4812 4912
49 49

71/

*212
•1034
.88

19
38%

.81

5
11
88%
20
39
8158
31s

*75 83
*48 49
.53 6978
.292 29978
.11858 122

33% 3412
•94 9618
*5412 5512
*54 5414
83 8314
.27 30

lls 118
161 162
.132 140

1618 1614
.52 5934

5012 52%
20 21
4% 538

.47 50
5734 59
*25 2714
3 3
3% 3%
•712 734
*2812 2912
7,2 8
3234 33,4
.107 _

*812 10
6% 6%

*40 43
.232 245

1612 1912
40 40

*215 225
•30 49
52 52

15034 152
•139 139%
*116 11612
3512 3638
3,4 314
*8 9

•103 108
804 83
*39 3914
28% 2934
58 58
50% 5138
45 45
*3412 38
*82 86
10012 10212
*111% 112
98 9938
5258 5258
101% 101%
49 49
*49 5012
.78 I

*212 5
11 11
88 88%
1912 20
3812 39
81 81
3 3

.75 83
49 49
.65 731
295 3001
.120 122

3418 347
*64 961
*544 551
53% 55%
83 8134
.27 30

118 113
161 162
•132 139

1618 1612
*51 60

52 5212
2034 22
*5 512

.4712 50
5814 6114
2512 2512
234 3
334 4
7,2 7%

*2814 29
8% 1014
3212 3312

.107 - -
.9,2 10
678 712
.40 4214
.220 245

1912 1912
39% 40%
223 22712
.30 49
*5112 53

Per share
8% 834

.76 90
612 612
50 50
.14% 15
28 28%
*2212 24
6 6

41 41
2312 2412
3% 3%

4012 42
119 119
5512 55%
17% 18

*7934 80
.3314 34
41% 4212

*6512 70
*6818 71
*91 95
.31 36
1712 1712
65 65
33% 34
.15 46,2
2912 2912
1714 18
2412 2412
2014 21
3012 3134
66 66
2638 261,,
1 118

6412 66
*160 174

3% 4
38,2 39
4212 44%
*4 414

.60 62

134 Fs

-;ij4 - -
5934 60
2814 2812
1918 19
60 62%
47 47
2118 2214
52 5338
21 21
1214 1312
13 13%
*65 80
197 199
*14212 14323
7734 81%
4712 4838
2014 21
90 90
3512 3570

152 15112
.139 13914
116 116
35 35%
*3 3%
.8 9
*103 108
8212 82%
39 39
29 30%
*5614 5812
5018 5138
44% 45
36 36

'82 86
101 101

.11134 112
9718 9812
.5212 52%
•10I 10138
4834 49
•49 5012

.78 1

*21e 5
11 11
.88 88%
19% 23
3812 42
.81 82
3 3,4

.75 83
49 4914
65 65

.293 298
120 121
3314 34%
*94 96,8
5514 5514
5334 553
8234 813*
27 27
l's 11

163 166
135 135
16 1638
52 52

5 Per share
•8 812
.76 91
8 8
46 46
.1418 15
28 29%
.23 25
.6 7

4114 11-1-4
2312 24%
.3t8 312
4034 41%

.119 121
5412 5514
1712 18%
80 80
3338 33%
4212 4278

5112 52
2012 23
5 538

.48 50
5912 621.
2512 2534
2% 234
3% 4%
773 878
2834 29%
1018 11
3212 33%

*107 _ _
10 10
71t 838

4238 42%
*230 240
•I912 1934
4012 41%

22712 234
*39 49
5212 5212

per share
8 8

*76 91
*618 8
*30 44%
•1418 15
29% 3058
.23 25
614 614

40 -i61-2
24% 2512
*318 312
4018 41%

.119 121
55 59
1818 1934

.80 8012
33% 3418
*42 43

*6512 70 *6512 70
.68 71 .138 71
.91 95 *91 93
.31 36 *31 36
.17 175e *1612 17
9512 6712 16818 6934
3312 3312 13312 34
46 4814 .45 46
29 2918 *394 30
175* 18 174 177u

*2412 25 *2412 25
19 2058 1914 2014
3118 315* 31 317
657 66 .64 6578
26 263 2618 265*
1 1 1 1

66 6612 6718 72
.165 174 .160 173

378 4 378 318
38 39 38 3878
435* 4514 444 4814
44 414 4,4 5

.60 62 6112 611

134 17

984 534

5834 59
2814 2918
18% 18%
6234 6134
48 50
2114 2314
52 53%
20% 2158
1238 12%
13 1314

.65 78
197 20114

.142,2 14323
7818 7133
4634 4734
.20 22
.88 90
3518 37%

'28 29

15114 15934
139 139
*116 116,2
35 36%
*3 312
.73 9

*103 104
8314 90
39 39
294 30
*5638 5814
50% 51%
44% 44%
38,8 3818
*82 86
10118 101%

.111% 112
9718 9914
53 53
101 101
4812 49
*49 50
.78 I

.2% 5
•10 11
*88 88%
2112 2212
41 42
81 81
318 33g

.75 83
*4734 50%
.6712 7312
290 293
118'2 120
3418 341
*94 95
54% 551
5334 5434
83 83%
.27 281

118 118
163 163
135 13514
16 1614
*52 5934

52 52
1978 2238
*5 514
.47,2 48
61 6312
2512 2512
2% 234
4 418
7% 8
30 30%
1012 11,2
3234 3318

*107 _ _ _ _
912 912
7% 8
42 42
.230 240

1934 20
4018 40%

*230 240
*39 49
.52 5212

$ Per share
•812 912
.76 91
612 7%

.30 4458
•141g 15
30% 31%
.23 25
.6 7

-io- 167-8
2334 2434
312 312
40% 4114

9.19 121
50 6138
1918 1934

.80 8012
33% 33%
.42 43

134 17

.5%
60 63
29% 29%
17% 18%
6312 6378
51 51
2112 23
53 5378
21% 21%
1278 1418
13 13%

.65 78
20112 205
*14212 14414
7814 8118
4614 47,4
2014 2014
.88 90
3714 37%

-29- 16-
164 163
139 139
116 116
3524 36%
*3 312
.8 9
103 103
90 92,2
30Ig 41
29,2 2078
.5338 5812
5114 5412
4478 44%
.36 40
.82 86
90112 102
*11134 112
9758 9914
*5212 53
101 10114
49 4914
*49 5012

1 1

.212 5
1034 11

•88 8838
2218 23%
40 42
8112 8112
3,4 314

.75 83

.4714 4934
•6712 7312
295 297
120 120
3358 3412
9418 94%
5512 5512
5312 55
8212 84
*2718 2912
1% 118

.165 169
•13518 137

16 16%
•52 5934

52 52
1978 2034
5 5
4712 4712
6114 6312
2612 2738
234 28.1
4 411
734 8
3112 3234
1118 12
32 3212

• 107
.812 10
7% 734
.41 42
.231 240
2014 2014
4014 40%

.230 240
• _ _ _ _ 49
5212 52%

.6512 70

.68 71

.91 93
36 36
•I6% 17
6S 69%

.3312 3334

.45 46
*2915 30
11612 17%
24% 2434
19% 21%

13012 31
64 65%
26 26%
I 1

70 70
170 17312
3% 378
38% 3838
4612 4834
5 5
62 6512

134 I%

534 534
6112 6134
29 2912
17% 17%
63% 9478
51 5114
22 2212
53 5334
2112 22%
14 15%
13 1358

.65 78
204 21212
14212 14212
79 80
4614 47
2012 2012

.88 90
37 37%

;ii 29-
168 171
139 139
116 116
3614 37%
*3 312
.8 9

.103 108
8412 8412
39% 40%
29% 3014
36% 5638
5414 5512
45 45
37 4Q
.82 86
10212 10212

*11134 112
9814 10314
*5212 53
100% 10078
49% 4912
.49 50%

1 1

.212 5
1078 10%

.88 88%
2158 2278
404 41
81 81
3% 3%

.75 83
15012 50%
70 70
297 299
120 121%
3478 3512
*94 95
x5478 5512
5412 54%
x82 8334
•2712 2912

118 118
165 165

•135% 137
1618 1612
54 54

52 5412
1934 2034
.5 512
.4712 49
6118 62%
2612 2612
212 234
4 418
734 734
31 31%
11% 1258
324 33,4

.107 - -
9i2 012

712 712
42 42
235 245
20% 20%
40 41

•230 240
*-___ 49
52 5212

Shares Indus. & Miscel. (Con.) Par
200 Mallison (H R) & Co__NO par
  Preferred 100

330 Manati Sugar 100
300 Preferred 100
200 Mandel Bros No par

26,200 Manh Elec Supply No Par
300 Manhattan Shirt 25
300 Maracaibo Oil Expl__--No Par

Marla nd Oil No par
- -2-.000 Marlin-Rockwell No par
10,700 Marmon Motor Car No par

400 Martin-Parry Corp__  No par
12,600 Mathicson Alkali WorksNo par

30 Preferred 100
24,000 May Dept Stores 25
5,400 Maytag Co No par
300 Preferred No par

1.301 Prior preferred No par
8001McCall Corp yo par
  McCrory Stores class A No par
  Class B No par
  Preferred 100

400 McGraw-Hill Public-3's No par
300 McIntyre Porcupine Mines_ _5

20,000 McKeesport Tin Plate_No par
1,700 McKesson dr. Robb1ns__No par
300 Preferred 50
600 Melville Shoe No par

5.100 Mengel Co (The) No par
400 Met o-Goldwyn Pictures p1_27

123,803 Mexican Seaboard Oil_ _No par
12.700 Miami Copper 5
2,900 Michigan Steel No par
4,700 Mid-Cont Petrol No par
3,900 Middle States 011 Corp ctfs_ _ _
2,200 Minn-Honeywell Regu_No par
300 Midland Steel Prod pref. _ _100

6,900 Miller Rubber No par
5,700 Mohawk Carpet Mills_No par

566,000 Mont Ward & CO III Corp No par
1.800 Moon Motor Car new_No par
900 Morrell (J) & Co No par

3,100

800
1,400
3,000
8.200
2,550
1.000

57,100
25,600
8,000
25,600
7,200

22,500
200

45,500
34,600
13,900

40
6,100

ioo
4.500
220
70

81,100
200

200
9,100
5.100
32,600

300
20.900
19,500

700

210
10

44,900
400
600

1,400
10

500

700
60

25.100
10.300
2.700
2,500

800
510

2.900
470

7,700
100

1.300
11.000
20,200

30
7,200
400
300

56,700
300

9,700
84,100
1.000
100

216.200
1,100
6,700
14,300
10,200
8,300
28.500
7.300

700
6,800
800

1,800
800

4,500
1,500

900

Mother Lode CoalitIon_No par
Motion Picture No par
Moto Meter Gauge drEq/VO par
Motor Products Corp....No par
Motor Wheel No par
Mullins Mfg Co No par
Preferred No par

Munsingwear Inc No par
Murray Body Vo par
Nash Motors Co No par
National Acme stamped_ __ _10
Nat Air Transport No par
Nat Bellas Hess No par
Preferred 100

National Biscuit 25
Preferred 100

Nat Cash Relister A w 1 No par
Nat Dairy Prod No par
Nat Department Stores No par

1st preferred 100
Nat Distill Prod ctfs_ __No par

Preferred temp ctfs__No par
Nat Enam & Stamping __  100

National Lead 100
Preferred A 100
Preferred B 100

National Pr & Lt No par
National Radiator No par
Preferred Vo par

National Supply 50
National Surety 50
National Tea Co Vo 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 pref (6)__ __No par

1st preferred (7) No par
North American Co__ _ .No par

Preferred  50
No Amer Edison prat_ _No par
North German Lloyd 
Northwestern Telegraph__ _50
Norwalk Tire & Rubber_ __ _10

Nunnally Co (The)_ .No par
Oil Well Supply 25

Preferred 100
Oilver Farm Equip... _No par
Cony participating __No par
Preferred A No par

Omnibus Corp No par
Preferred A 100

Oppenheirn Collins & CoNo par
Orpheum Circuit. Inc prat 100
Otis Elevator 50

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinols Glass Co _25
Pacific GM & Ele,c 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 & ref_ _No par
Preferred 100

Paramount Fern Lasky_No par
Park & Tilford No par
Park Utah C M 1
Pathe Exchange No par

Class A Vo par
Patino Mines & Enterpr___ _20
Peerless Motor Car 50
Penick & Ford No par

Preferred 100
Penn Coal dr Coke 50
Penn-Dixie Cement___ _No par

Preferred 100
People's G L & C (Chic).- _100
Pet Milk No par
Phelps-Dodge Corp 25
Philadelphia Co (Pittsb)__ _5,1
5% preferred 50
8% preferred 50

$ Per share
8 Jan 15
SO Jan 17
5 Jan 21
23 Jan 16
14 Jan 16
25% Jan 3
20% Jan 6
5% Jan

39% Jan 2
2038 Jan 17
3 Jan 6
3712 Jan 2
115 Jan 24
49 Jan 15
1618 Jan 2
76 Jan 7
291 4 Jan 2
40% Jan 14

6514 Jan 8
67 Jan 2

Highest.

$ per share
834 Jan 22
80 Jan 17
8 Jan 29
50 Jan 24
15 Jan 14
31% Jan 31
2458 Jan 10
6% Jan 23

4212 Jan 9
2734 Jan 6
312 Jan 3
43% Jan 10
119 Jan 28
61% Jan 31
1934 Jan 31
80 Jan 29
3412 Jan 14
42% Jan 29

74 Jan 2
70 Jan 16

35 Jan 15 36 Jan 31
1434 Jan 2 1712 Jan 14
61 Jan 2 694 Jan 30
32 Jan 2 35 Jan 9
4414 Jan 9 468 Jan 2
29 Jan 29 33 Jan 6
1518 Jan 15 18 Jan 6
2312 Jan 2 24% Jan 31
1618 Jan 18 2134 Jail 27
267  Jan 2 31% Jan 30
53 Jan 6 7434 Jan 13
25 Jan 22 28 Jan 6
1 Jan 8 lls Jan 3

61 Jan 10 72 Jan 30
165 Jan 15 178 Jan 2
37 Jan 23 412 Jan 13
3114 Jan 23 40 Jan 27
385* Jan 15 497  Jan 2
334 Jan 221 514 Jan 8
5818 Jan 7 6512 Jan 31

134 Jan 18 2 Jan 2

418 Jan 16 73 Jan 23
55 Jan 3 65 Jan 6
2612 Jan 2 29,8 Jan 30
127s Jan 2 19 Jan 28
5712 Jan 3 6478 Jan 31
46 Jan 3 514 Jan 31
18 Jan 17 2114 Jan 27
5115 Jan 18 5812 Jan 6
1858 Jan IS 225•4 Jan 31
11 Jan 13 153* Jan 31
958 Jan 13 143.4 Jan 21
66 Jan 9 82 Jan 20
177 Jan 2 21212 Jan 31
14212 Jan 23 145 Jan 8
73 Jan 2 8178 Jan 28
4511 Jan 20 4934 Jan 2
20 Jan 15 2134 Jan 4
90 J:1127 90 Jain 27
29 Jan 2 3778 Jan 21

28% Jan 4 31 Jan 16

137 Jan 2 171 Jan 31
13818 Jan 3 140 Jan 2
116 Jan 17 117 Jan 8
32 Jan 2 37'58 Jan 31
134 Jan 7 412 Jan 15
4 Jan 2 11 Jan 15

102 Jan 10 105 Jan 25
7012 Jan 7 9212 Jan 30
3534 Jan 23 41 Jan 30
2714 Jan 17 323* Jan 7
51 Jan 9 5812 Jan 22
40 Jan 2 5512 Ja1131
4414 Jan 2 46 Jan 9
35 Jan 9 40 Jan 31
82 Jan 14 8312 Jan 11
100 Jan 2 102% Jan 13
1113  Jan 3 112 Jan 9
935  Jan 18 1031 i Jan 31
51 Jan 13 533* Jan 23
10134 Jan 23 10214 Jan 10
45 Jan 71 50% Jan 13
42 Jan 21 49 Jan 25
78 Jan 91 1 Jan 2

9% Jan 31
88 Jan 2
13% Jan 2
31,8 Jan 3
70 Jan 2
2% Jan 3

4714 Jan 3
63 Jan 6
280 Jan 3
11818 Jan 23
3012 Jan 2
91 Jan 10
5214 Jan 6
5218 Jan 2
72 Jan 2
21 Jan 7
1 Jan 2

150 Jan 2
11612 Jan 6
1538 Jan 18
52 Jan 28

5012 Jan 25
1758 Jan 14
458 Jan 22

4712 Jan 14
4858 Jan
25 Jan 1
212 Jan 31
234 Jan 3
5 Jan 2
2814 Jan 4
6% Jan 7
2618 Jan 7
107 Jan 3
838 Ja 11 20
618 Jan 4
3018 Jan 2
230 Jan 17
14% Jan 21
3858 Jan 20

22134 Jan 10
47 Jan 3
50% Jan 15

1112 Jan 16
89 Jan 2
2338 Jan 30
42 Jan 68
8112 Jan 31
3% Jan 9

PER SHARE
Range Jar Preffous

Year 1929.

Lowest.

$ per share
6 Nov
76 Nov
3 Dec
19% De(
14 Oct
1978 Nov
1914 Dec
5% Dec
3318 May
30 Oct
19 Nov

212 Nov
29 Oct
120 Jan
4512 Dec
15% Oct
2814 Dec
7512 Nov
3914 Dec

54 Jan 6
70 Jan 31
30012 Jan 27
125 Jan 8
3512 Jan 31
94% Jan 30
5512 Jan 9
5578 Jan 27
81% Jan 27
27 Jan 9
114 Jan 22

166 Jan 28
13514 Jan 29
17% Jan 6
60% Jan 4

6014 Jan 8
23 Jan 28
538 Jan 25
4712 Jan 14
63,2 Jan 29
29 Jan 3
3% Jan 2
438 Jan 28
8% Jan 25
32% Jan 30
1258 Jan 31
3358 Jan 24
110 Jan 20
10 Jan 28
8% Jan 28
4234 Jan 23
251 Jan 16
20% Jan 31
4312 Jan 7
234 Jan 28
47 Jan 3
5212 Jan 28

1

74 Dec
70 Dec
8612 Nov
30 Oct
1212 Nov
54 Nov
2118 Oct
40 Oct
26% Dec
9 Oct
2112 Oct
914 Oct
20 Oct
44 Dec
221s Nov

34 Nov
59 Nov
135 Oct
314 Dec
35 Nov
4258 Dee
112 Oct

42 Oct

112 Oct
1212 Jan
314 Oct
36 Nov
21 Nov
10 Oct
55 Dec
38 Nov
1478 Nov
40 Or.t
14% Nov
10 Dec
'J18 Dec
5612 Dee
140 Nov
140 Aug
59 Nov
30 Oct
20 Dec
89 Dec
15 Oct
6712 Feb
2512 Dec

12914 Nov
I3S Nov
115 Oct
23 Nov
112 Dec
112 Dec

9812 Nov
7014 Dee
3118 Nov
2314 Nov
43 Mar
35 Dec
3512 Oct
33 Nov
8234 July
9312 Nov
107 Nov
6612 Nov
48 Nov
DS Nov
4112 Dec
4012 Dec

34 Oct

Highest.

$ per share
3938 Jan
105,2 Jan
26 Jan
5012 Jan
3338 Mar
3734 Jan
35% Jan
1812 Apr
471s Jan
597 May
104 May
IS Jan

218 Feb
125 Jan
10812 Jan
2917 Aug
4914 July
90,8 Jan
108 Oct

2 Dec
7% Dec
8334 Dee
8 Oct
17 Oct
6412 Dee
212 Oct
65 Nov
45 Dec
50% Oct
195 Nov
11878 Oct
224 Nov
8934 Nov
43 Nov
42 Nov
5318 Nov
1712 Nov

58 Oct
131 Nov
11634 Jan
13 Nov
4014 Feb

4012 Feb
1512 Dee
3 Nov

4712 Feb
36 Oct
23 Oct
3 Dee
212 Dec
412 Dec
24% Oct
518 Oct
22 Nov
100 Apr

614 Nov
312 Nov
20% Nov
205 Jan
1818 Dec
31 Nov
15712 Apr
47% Aug
47% Nov

11334 Feb
11512 Feb
120 Feb
48 Feb
2312 Jan
82 Jan
59 Mar
63 July
72 Jan
34% Jan
27 Feb
69% Jan
5412 Mar
12278 July
39% Jan
358 July

12314 Sept
321 Aug
2878 Mar
8014 Mar
15678 Jan
5 Oct
8138 Oct

612 Mar
6038 June
31% Aug
206 Mar
5518 Aug
81% Jan
10214 Jan
6( May
10078 June
11878 Jan
4178 July
4814 May
71 Mar
118 Jan
23634 Oct
146 Oct
14834 Mar
8813 Aug
3734 Mar
96 June
53 June
110% Aug
6214 Jan

210 Oct
14112 Feb
12334 Apr
7134 Aug
17 Jan
41 Jan
144 Jan
155 Feb
91% Mar
62% Mar
103 Sept
113 July
4934 Mar
53% Feb
90 Apr
103 Jan
115 Aug
18631 Sept
5414 Jan
10334 Jan
6414 Jan
50 Mar
614 Feb

8 Feb
32 Jan
10612 Jan
6412 Apr
69% Apr
9912 May
1078 Feb
90 Feb
34% Apr
95% Jan
450 Oct
125 Jan
55 Oct
108 Feb
8912 Sept
0834 Sept
1461. Sept
37 Apr
112 Jan

220 July
138 Oct
3212 Sept
69 Aug

6914 Aug
21 Dec
1514 Jan
76 Jan
7512 Oct
8778 Jan
1378 Feb
14% Jan
30 Jan
47% Mar
2212 Jan
60% Sept
110 Jan
14 Sept
27 Jan
94 Jan
404 Aug

4512 Jan
7978 May
285 Oct
51 May
54 Mar

• 13Id and asked prices; no sales on this day. 0 Ex-dividend and ex-rb..hts. x Ex-dividand 0 Ex -dividend distributed I addition:4i 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
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On 1,515 of 100-share lots.

PER SHARE
Range for Precious

Year 1929.Saturday.
Jan. 25.

Monday.
Jan. 27.

Tuesday.
Jan. 24.

Wednesday.
Jan. 2.3.

Thursday.
Jan, 33.

Frtdag.
Jan. 31. Lowest. Highest. Lowest. Highest.

$ Per share
13 133
•834 g
.24 2512

$ per share
1338 1412
•884 g
•24 2512

$ per share
14 1514
8% 9,8

.24 2512

$ per share
1412 1512
918 1018

*24 2512

$ per share
1418 1478
1012 11
*24 26

$ per share
14 1433
1018 1178

*24 26  

Shares
32,403
8.200

Indus. & Miscall. (Con.) Par
Phil& & Read C & I_ _ _ _No par
Phillip Morris & Co., Ltd_ __10
Phillips Jones Corp_ _ _ _No par

$ per share
1138 Jan 17
814 Jan 8
2134 Jan 24

$ per share
1512 Jan 29
11% Jan 31
2514 Jan 17

$ per share
918 Nov
5% Oct
1912 Nov

$ per share
34 Jan
2314 Feb
73 May*6934 80 *6934 80 *70 80 •70 80 *70 80 *70 30  Phillips Jones prof 100  65 Nov 96 May32% 33% 33 34 32% 3318 32,8 3314 33 34 33% 34,8 31,503 Phillips Petroleum_ _ _ _No par 3118 Jan 14 35 Jan 2 2414 Nov 47 Jan*11 13 *11 13 *II 13 *11 13 *11 13 13 13 300 Phoenix Hosiery 5 13 Jan 31 13 Jan 31 10% Oct 3758 Jan•---- 88

221 1 2214
88

*2212 2312
•_ _ _ 86
23 23

•---- 86
*22 227

88
22 2214

88  
*22 2234 400

Preferred 100  
Pierce-Arrow Class A__No par 2112 Jan 13 26 Jan 4

9112, Aug
18 Nov

100 Jan
37% Jan73 73 73 73 *70 74 .70 75 *70 75 •70 75 200 Preferred 100 71 Jan 2 73% Jan 6 6734 Dec 3712 June113 118 1 1 1 118 118 118 Ps 118 118 118 1,803 Pierce 011 Corporation 25 1 Jan 4 114 Jan 8 1 Oct 338 Mar•22 25 *21 3434 .21 2114 *21 22 2112 2112 *21 2312 300 Preferred 100 2012 Jan 10 2112 Jan 31 20 Oct 5112 Mar.234 278

*36 38%
*234 27

*36 3634
234 2%
38,2 3658

23, 234
*313 3658

.212 234
3612 3612

*212 238
35% 3638

1,400
1,6(50

Pierce Petrol'm No par
Pillsbury Flour Mills._ _No par

214 Jan 3
34 Jan 3

278 Jan 11
37% Jan 22

12 Oct
30 Oct

578 Jan
63% Jan4734 4778

•72 74
48 4818
73 73

47% 48%
*69 73

4812 49
*69 73

4934 50
.60 7412

49,8 5318
6J 7412

5,600
200

Pirelli Co of Italy 
Pittsburgh Coal of Pa _ _ _ _100

45 Jan 4
70 Jan 16

50's Jan 31
781, Jan 7

4314 Oct
54 Nov

68 Aug
8334 Jan*103 10514 •103 105% 103 103 *100 101 *103 101 *100 101 103 Preferred 100 103 Jan 28 110 Jan 7 8312 June 110 Oct*11 16 *11 16 1578 1578 *1212 1512 *1214 15 *11 16 100 Pitts Terminal Coal 100 1578 Jan 28 15% Jan 28 16 Dec 34% Jan*45 50 45 45 *45 50 45 45 *45 50 45 45 60 Preferred 100 45 Jan 2 45 Jan 2 42 Dec 78% Jan30 30% 29 2978 29 2934 2812 2834 29 32 31,8 3334 27,933 Poor & Co class B No par 27,8 Jan 23 3334 Jan 31 20 Nov 43% Aug

67 67 *65 671 465 671 *64 66 *65 6612 *65 6612 10)Porto Rican-Am Tob cl A_100 5934 Jan 14 67 Jan 24 51 Nov 9534 Mar1712 1778 1612 177 1658 17 1514 1638 1534 104 1614 1618 8,303 CI iss B No par 12 Jan 10 17% Jan 24 8 Nov 5034 Jan*101% 103 10212 1021 102 102 102 102 102 102 10178 102 803 Postal Tel & Cable pref___100 97 Jan 8 103 Jan 21 93 Nov 105 Jan  Postum Co., Inc No par  6234 Mar 8134 May-:18T2 493* 50 167; 5034 -5-63 504 5014 50,4 5014 51 7,400 Prairie 011k Gas 25 4812 Jan 24 52 Jan 4 4012 Oct 6558 Jan59% 59% 59 5918 5912 591. 5914 5912 5914 5912 5912 5978 4,000 Prairie Pipe & Line 25 58 Jan 15 5978 Jan 31 45 Oct 65 Aug9%
6018 6314

10 1058
*63 65

1014 1012
*64 68

1004 1138 1114 12
65 67% 68 68

12 1338
69% 71%

33,900
1,700

Pressed Steel Car No par
Preferred 100

7% Jan 2
52 Jan 2

1318 Jan 31
7178 J,131

6% Nov
50 Dec

2534 Mar
81 Mar812 8%

*31 32
8% 878
32 32

*8 8%
*31 32

812 7312 812 812
*31 32 *31 32

*838 9
32 3212

1,300
110

Producers & Refiners Corp..50
Preferred 50

318 Jan 21
31 Jan 7

912 Jan 8
3212 Jan 31

4 Oct
25% Nov

2578 Jan
4634 Mar51 51 5112 52 5212 5212 527  527 *5112 53 *5112 53 130 Pro-phy-lac-tic Brush. _No par 46 Jan 2 51% Jan 29 35 Oct 8234 Jan85% 87,8

*10758 108
8612 89%
10734 10731

87% 89,4
10738 10734

8758 90 88 898
10712 107% 108 103

8775 9012
210712 10314

116,103
1,303

Pub Ser Corp of N J__.Vo par
6% preferred 100

8112 Jan 2
10612 Jan 3

9 112 Jan 31
10912 Jan IS

54 Nov
98 Nov

1373  Sept
10818 Feb12512 12512 *128 ___ - *12812 127 126 12612 *12512 126 •12512 126 500 7% preferred 100 121 Jan 10 12612 Jan 29 105 Nov 12478 Jan150 150 *149 150 *149 150,4 1497  151 *150 151 •150 151 800 8% preferred 100 143 Jan 2 151 Jan 29 13912 Nov 151 Sept10814 10814

8312 8418
10818 108%
8312 8112

*10714 108,4
8334 81%

*10712 10814 *108 103,4
8334 814 3414 8512

*103 10834
84 8512

200
14,030

Pub Serv Elea & Gas pref _100
Pullman, Inc 'ho par

10712 Jan 3
8218 Jan 17

10314 Jan 25
89% Jan 3

10412 Nov
73 Nov

109,8 Jan
9914 Sept*6 712 *6 612 61, 6313 *613 63, 6% 6% 6 6% 1.100 Punta Alegre Sugar 50 6 Jan 2 812 Jan 17 6 Dec 2112 July2338 23% 2314 2334 2318 2314 2318 2314 23 2312 23 2312 8,300 Pure 011 (The) 25 2238 Jan 16 24% Jan 2 20 Nov 303 May*113 11314 11311 11314 *113 11314 113 113 113 113 113 113 150 8% preferred 100 11214 Jan 2 1133  Jan 15 103 Nov 116 Feb83 8378

37 38,4
*53% 54

83'4 84%
3678 3814
53% 53%

83 8518
35 37,4
*53 5312

83% 88 1 8478 863
3438 36 ' 3412 3612
*53 5312 5312 5312

86 87%
35% 33%
*53 5312

19,000
518,403

203

Purity Bakeries 
Radio Corp of Amer __No par

Preferred 50

77 Jan 2
3118 Jan 29
5'312 Jan 30

8778 Jan :31
4514 Jan 2
55 Jan 6

55 Oct
26 Oct
50 Nov

143,8 Aug
11434 Sept
57 Jan

2638 2714
50 50
*88 90
*312 418
30 30

2778 30,8
5012 5178
90 90
334 358

*30 35

2812 303
49 52
*8614 90
35 31
35 37

2918 3014 2318 2934
50 5234 50% 52,2
*864 90 *8614 88,2
434 47g 5 5

*35 38 ; *35 33

2314 2914
5012 5012
*8614 8812
5% 5,4

*35 33

452,230
4,500

30
2,800
400

Radio Kelth-Orp el AVo par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

First preferred 100

19 Jan 2
4434 Jan 15
88 Jan 13
3% Jan 16
30 Jan 27

30% Jan 28
52% Jan 29
9) Jan 2:3
514 Jan 31
37 Jan 28

12 Oct
3614 Nov
8614 Dec
3,8 Dee
40 Dec

4678 Jan
34% Mar
10212 Feb
1614 Feb

10812 Feb3112 32 31% 3218 3114 3314 3212 3412 3314 34% 33 34 108.600 Remington-Rand No par 2538 Jan 2 315  Jan 3:1 20% Nov 5734 Oct*9312 947 *94 9478 947  95 95 95 95 96 *95 9612 700 First preferred 100 02 Jan 3 06 Jan 30 81 Nov 9612 Oct9712 9712 *98 98% 9818 9818 *98 100 *93 100 •991 1 104 200 Second preferred 100 95 Jan 4 100 Jan 15 93 Mar 101 Apr*1034 1112 107s 11 11 11 11 11 11 11 11 1138 3,030 Reo Motor Car 10 10% Jan 24 1218 Jan 6 1018 Oct 31% Jan7678 7714 77 78% 7418 7734 7312 7512 7334 7578 7334 7514 20,400 Republic Iron & Steel 100 7212 Jan 2 7978 Jan 10 6214 Nov 14614 Sept110 110 110 110 11258 114 11234 1127s 11112 11112 110% 110% 1,803 Preferred 100 107 Jan 3 111 Jan 2.1 10334 Nov 1151z Feb*26 29 *26 28 *2618 2778 *26 278 .26 29 •26 29  Revere Copper & Brass No Par 2712 Jan 23 30 Jan 3 25 Dec 3112 Nov102 102 102 102 103 103 *102 103 *102 103 *102 103 120 Preferred 100 102 Jan 16 103 Jan 28 103 Nov 105% Dee*65 72 *65 72 *65 71 *65 71 *65 71 .65 71   Class A No oar 70 Jan 15 72 Jan 24 70 Dec 78 Nov5 612 6 612 6 7 612 712 6741 7 612 678 79,109 Reynolds Spring No par 4 Jan 10 712 Jan 29 3% Nov 1214 Jan5314 54 5278 5412 53 5334 5334 537 5318 537 5318 5334 58,300 Reynolds (R J) Top class 13_10 49% Jan 3 5112 Jan 27 39 Nov 66 Jan*4234 4334 *4318 4334 *43 4414 543 44 54334 44 44 44 100 Rhine Westphalia Elea Pow__ 41 Jan 7 45% Jan 21 42% 13:cc 64 Jan2512 2614 255  26 2514 26 2514 2534 251g 2512 2514 2614 12,100 Richfield 011 of California 25 2278 Jan 9 2612 Jan 16 22% Dac 43% Jan1812 19% 1812 1938 1844 1918 19 19 1834 1834 18,8 1914 12.100 Rio Grande Oil No par 18,4 Jan 24 1912 Jan 6 15 Oct 4212 Mar*4412 4712 *45,2 4712 46 46 4614 4612 4714 4712 43 4812 1.000 Ritter Dental Mfg No par 44% Jan 13 4812 Jan 31 40 Nov 70 June39 39 3812 41 40 4118 39 4014 3912 40 40 4078 19,100 Rossia Insurance Co 10 3734 Jan 13 4112 Jan 9 28 Nov 96 May53 *.--- 53 •____ 53 *____ 57 •____ 53  Royal Baking Powder_ _No par 26 Nov 4312 Sept108 ---- *108 ---- *108 ____ *108 _-_- •108 108 ------ Preferred 100 110 Jan 22 110 Jan 22 95 June 114% Sept51% 53 53 53,8 5212 5278 5234 523 5218 5234 5218 5312 14,400 Royal Dutch Co (N Y shares) 5134 Jan 25 5458 Jan 10 4318 Oct 64 sem53 5318 5112 5212 5114 54 52% 5418 53 54% 54 55% 19,200 St. Joseph Lead 10 4812 Jan 55,8 Jan 31 3812 Nov 94 Jan*11934 120 118 11978 118 11978 11714 11838 11618 118 11334 116 17,701)Safeway Stores No par 11114 Jan 10 122% Jan 23 9018 Nov 19514 Jan9612 9612 9612 96% 96% 9678 9634 967s *9612 963t 9658 96,8 410 Preferred (6) 100 96 Jan 2 9678 Jan 28 85 Oct 101 Sept10834 108% 108% 10818 109 109 10834 109 108 10818 10834 109 170 Preferred (7) 100 105% Jan 14 109 Jan 28 100 Oct 10912 Dec2514 2612 2612 2814 28 28% 2818 3018 2978 3138 30 3012 13,500 Savage Arms Corp__No par 2412 Jan 17 3138 Jan 30 2012 Nov 51% Jan1158 12% 10% 1112 8% 934 8% 10121 912 1034 918 934 29,400 Schulte Retail Stores-No par 414 Jan 2 1312 Jan 23 312 Dec 4112 Jan•70 7012 6614 70 60 65 65 65 I *64 70 60 62 • 190 Preferred 100 35 Jan 2 75 Jan 21 30 Dec 11312 Jan*10 1012 *1014 1012 *1014 1012 1012 1012 •I0 11 •10 11 100 Seagrave Corp No par 9% Jan 21 10% Jar 2 10 Dec 2214 Apr87,2 89 86% 9312 91 94% 9212 96 9612 9912 9712 100% 126,600 Sears, Roebuck & Co._No par 8212 Jan 1 10034 Jan 31 80 Nov 181 Jan234 234 234 234 3 314 318 312' *314 334 314 3% 7.200 Seneca Copper No par 212 Jan 312 Jan 29 2 Nov 10% Mar4218 4358 43 451t 45 47% 4611 4734 4514 471 1 46 4714 81.700 Shattuck (I, 0) No par 36% Jan 2 4734 Jan 29 2518 Oct 194 Aug.2334 25 2438 24% 2412 2558 2538 2512 *26 27 261.1 2812 3,700 Sharon Steel Hoop  No par 22% Jan 18 2312 Jan 31 20 Nov 53% July22% 2258 2234 2278 2258 23 223 23 2234 23 2234 23 10,200 Shell Union Olt No par 2138 Jan 21 2358 Jan 2 19 Oct 31% Apr1212 1412 13% 14% 13,8 13,4 •13 1314 •12 13 1012 1012 1,900 Shubert Theatre Corp_No par 858 Jun 2 14% Jan 27 8 Dec 7112 Jan903s 913s 9018 93% 90% 9212 9014 9234 86 92 8514 8778 94.353 Simmons Co No par 851 4 Jan 3 94% Jan 2 5912 Nov 183 Sept24% 2514 25 2534 2314 2314 2334 2714 27 27 26 2814 9,9(10 Strums Petroleum 10 2278 Jan 22 2814 Jan 31 15 Nov 4018 Aug24 2512 2518 25% 24% 2538 2434 25 2434 25 2412 2512 73.400 Sinclair Cons Oil eorp_No par 23% Jan 17 25% Jan 27 21 Nov 45 Jan*110 110,8 *110 11018 11018 110,8 11038 111 11012 11112 *11012 11112 40(1 Preferred 100 109 Jan IS 111 Jan 29 103 Oct 111 Jan3114 31% 31 31% 3012 3118 3034 31 304 31 3012 3178 7,500 Skelly 011 Co 25 2978 Jan 18 32 Jan 2 23 Oct 4612 May.44 4412 4058 40% *35 45 41 44 4212 4412 54412 45 800 Sloss-Sheffield Steel & Iron 100 35 Jan 2 4112 Jan 25 21 Nov 125 Jan06814 73 *6814 73 *6814 73 6814 6814, 61 70 *61 70 IOU Preferred 100 6814 Jolt 29 6414 Jan 29 6212 Nov 112 Jan*612 7 *814 7 534 5% *534 7 6 614 534 6 1,100 Snider Packing No par 512 Jan 2 8 Jan 9 318 Nov 1614 Feb•32 32%
2438 25

*32 32%
25 2514

•29 32
25 2514

3014 3014
2514 247

30% 34
2512 2534

33 3378
26 26%

3,200
3,700

Preferred No par
So Porto Rico Sug.......No par

23% Jan 2
2438 Jan 2

34% Jan 14
30% Jan 16

14 Nov
2258 Dee j1ual y

642
45 13y5778 58 58% 6012 5734 59 5712 58 -A 5912 5838 5912 36.100 Southern Calif Edison .15 5618 Jan 2 6012 Jan 27 45% Nov 9314 Sept*18 20

.4% 5
21 21
*412 5

•19 22
*414 5

•16 22
*412 5

*18 2134
*412 5

•18 2134
*412 5

100 Southern Dairies Cl A No par
  Class B No par

1814 Jan 6
312 Jan 4

21 Jan 22
412 Jan 23

18 Dec
212 Nov

.113j'
36 36 35% 35% •35 36 *35 36 35141 35% 35 3534 900 Spalding Bros No Par 33 Jan 8 36 Jan 7 30 Nov 65°135'8: ia"yn0108 111 *109 111 •109 ill •109 111 *109 III •109 111   Spalding Bros 1st pref____100 103 Jan 13 110 Jan 11 107 Nov 117 Feb3714 2812 2712 2814 27 27 264 283* 27 27% 28 28% 8,000 SPang Chalfant &Co IncNo par 1978 Jan 2 2834 Jan 31 15 Oct 5214 Jan*9312 9412 *94 9412 *94 9412 *9312 9412 9312 9312 •9312 9412 10 Preferred 100 92 Jan 20 96 Jan 2 89 Mar 98 Oct17 18 1712 18% 1812 1712 17 1718 1618 171s 1638 17 13,100 Smirks Withington__ __No par 1318 Jan IS 1858 Jan 27 1318 Nov 73 Aug6% 8,4 8 9 9 9% 9 938 *8 93 •8 934 1,300 Spear & Co No par 6 Jan 6 938 Jan 23 2 Oct 14% Feb75 75
22 22

•76 7934
21% 21%

*76 80
2178 23

80 80
2134 2178

•76 7934
21 2112

76 76
21 21

80
2,500

Preferred 100
Spencer Kellogg & Sons No par

71 Jan 20
21 Jan 30

80 Jan 29
23 Jan 2

70 Aug
20 Nov

30512 
Aug

4 
27% 2712 2714 27% 25% 2712 27 2712 2734 2934 2978 3034 6,200 Spicer Mfg Co No par 2112 Jan 2 3034 Jan 31 2018 Dec 66% Mar4012 4012 4012 4012 4012 4012 •40 41 41 41 *41 411 400 Preferred A No par 3914 Jan 15 41 Jan 30 33 Nov*3914 41 .3914 4014 39 3912 4013 433 4212 4618 46% 5034 17,700 Spiegel-May-Stern Co_No par 3512 Jan 4 503t Jan 31 34 Dec

1517577: I,Mareb
*612 634 51. 634 634 6% 634 834 7 7 •7 7,4 1,200 Stand Comm Tobacco_No Par 5 Jan 2 7 Jan 3') 312 Dec

'84
Jun11518 116% 11614 11858 114 11638 114 11638 1135, 11613 11334 11733 49,100 Standard Gas dc El Co_No Par 109,4 Jan 18 1193s Jan 16 7312 Nov 243343Sept64% 6434 6412 64% 64,8 64% 65 65 65 65 65 65 1,500 Preferred 50 6412 Jan 2 651.4 Jan 20 5812 Nov 67 Feb  Standard Milling 100  10212 Aug 10314 Jan13 1358 13% 14 13 1318 13 131; *12 12% •12 900 Stand Investing Corp-- No Par 10 Jan 2 14 Jan 27 4 Dec 48 Sept60,4 6078 5912 603i 59% 60% 5958 5978 5912 60 60 6138 17,800 Standard 011 of Cal___No par 5912 Jan 27 6158 Jan 2 5112 Oct 8178 May6338 6414 6318 6 Vs 63% 6414 63 6312 63 6334 6314 6512 106,500 Standard 011 of New Jersey _25 132 Jan 16 6678 Jan 2 48 Feb 83 Sept32% 32% 3258 33 3212 3234 3212 3234 3212 327 3212 3314 40,200 Standard 011 of New York _ _25 32 Jan 17 3378 Jan 2 3134 Nov 4818 Sept*134 214 *1% 2 *134 2 134 134 *134 2 134 134 400 Stand Plate Class CO__No par 1% Jan 3 214 Jan 10 1% Nov 653 Jan.5 6 .512 514 5% 5% 5% 6 5% 6 *512 6 170 Preferred 100 4 Jan 6 6% Jan 10 312 Dec 31 Jan38 38 38 38 *36 37 *3512 3712 35% 3578 36 37% 700 Starrett Co (The L S). _No par 33 Jan 23 38% Jan 15 3018 Oct 47% Oct41% 42 41 4238 41% 4178 411j 413 4112 4178 4158 4212 11,000 Stewart-Warn Sp Corp._ _ _10 38 Jan 3 4212 Jan 31 30 Oct 77 May81 8114 8112 8238 81 82 8034 8112 8034 82 80% 8334 9,800 Stone & Webster No par 77 Jan 22 8334 Jan 31 64 Nov 20112 Aug44 4414

120 120
38 38

*58 53,2

43% 45
*120 121

1. 1,
58 58

4414 45
121 121

12 12
58 58

43 443
*120 121

42 12
58 58

44 447
•120 121

12 12
5734 58

4358 45
120 120

12 12
5612 57%

24,300
140

2,200
1,400

Studeb'r Corp (The), _No par
Preferred 100

Submarine Boat No par
Sun Oil No par

4134 Jan IS
116 Jan 21
% Jan 4

5612 Jan 31

4534 Jan 6
12214 Jan 8

34 Jan 2
59% Jan 2

38% Nov
115 Nov
% Oct

55 Der

93 Jan
126 June
412 Mar
8638 Oct•105 10614

61s 6,4
•105 10614

612 812
10518 10518
6 658

.105 10614
6 618

•105 1061 1
6 6

•105 106,4
818 6%

10
11,009

Preferred 100
Superior Oil new No Par

10212 Jan 13
6 Jan 23

10513 Jan 2S
738 Jan 2

100 Jan
514 Nov

10512 Jan
24 Aug2458 25 24 24% 2378 24 2312 2412 2318 2412 *23 23% 9,000 Superior Steel 100 20 Jan 2 25% Jan 23 15 Nov 73% Apr334 9,2

*II, 5
*912 10%

*812 934
4 4
9% 1034

4.812 g
*4% 5
10.2 11

9 9
*4 434
1014 11

912 10
418 5
1034 11

1014 10,4
434 434
1012 11

3.000
4,200
11.300

Sweets Co of America 50
Symington No ParClass A No par

813 Jan 21
214 Jan 3
812 Jan 3

101 1 Jan 31
5 Jan 14
1112 Jan 15

5% Nov
2.2 Dec
614 Nov

22% Apr
9 May
1938 May15% 15%

14 1418
54 55

11318 1614
1418 1412
54% 5514

16 1618
1418 1418
54 5434

16% 16% •1578 16
1414 1414 14 14
5312 54 5334 54,2

•1512 16
1414 14%
54 55

600
2,200

17,80()

Telautograph Corp___ No par
Tenn Copp & CheinNo par
Texas Corporation 25

15% Jan 25
13 Jan 3
53,1 Jan 18

1712 Jan 6
1412 Jan 27
5614 Jan 2

14% Dec
59 Nov
4012 Nov

2512 Mar
2078 Apr
71% Sept58% 59,3 5912 60% 60 60% 61 6234 6114 6218 6118 61% 73,700 Texas Gulf Sulphur_- No Dar 54% Jan 2 62% Jan 29 212 Nov 3514 Apr10 .103,

1Z14
9% 9% 0,8 934 934 914 934 10 18.700 Texas Pacific Coal & 011_10 9% Jan 17 1034 Jan 2 912 Nov 2378 Mar15 15% 19785 1478 15,4 1412 143 1412 15 1412 16 12,700 Texas Pac Land Trust I 1318 Jan 2 16% Jan 10 614 Oct 2412 Jan

• Bid and asked prices; no sales on thLs day. z Ex-dividend. y E Ex-div. 200% In common stock.
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New York Stock Record-Concluded-Page 8 767
For sales during the week of stocks not recorded here, see eighth page preceding

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.
Jan. 25.

Mondatt. Tuesday.
Jan. 27. Jan. 28.

Wednesday.
Jan. 29.

Thursday.
Jan. 30.

Friday.
Jan. 31. Lowest. Highest. Lowest. Highest.

$ per share
2078 2078
*4114 42
*31 32
•105 _-
39 39
1214 1212
*8112 82,2
•19 23
•87 90
15 15
74 75,4
512 578

.912 10
*312 6
*212 6
•2 6
9 934
2534 2634
3418 34,8

•1612 18
*3338 3312
10912 11038

•120 121
•1038 13
834 85
4414 45
35 35
5014 51
6118 62
41 41

•11714 118
612 74
56 56
334 344
484 48,8
14 11
104 101
•8 84
*3312 3114
*34 37
434 478

•

2334 2438
•1613 1718
•1812 19
*17 18,2
*92 04
*3 4
*2334 25
11914 1214
9,4 9,4
1834 1834
•S014 85
6578 66
2434 254
*1912 51
34 34
*5212 53
17512 1794

•14178 14214
*62 68

•12412 144
•142 250
3312 34
5 5

•60 66
584 59,2
•1812 29
*51 59
*3914 3934

- - - _ -
714 714
3012 3012
*7812 82

•106 10834
*39 41
75 7512
*86 90,s
no 82
2478 2512
100 100
3038 3038
294 30
614 614
6812 68,2
5018 504
464 4634
1838 1934

14212 142
*444 4812
25 2512
712 7i2
2478 2512
5378 5378
203 205
454 4534
15034 155
14612 14712
3012 3012
*31 3312
104 104
108 108
99 994

*115 116
10412 1041
045 46
1538 154

*3912 40,4
27 2714
32 3212
•38,4 38,2

*8 8,2
•29 3212
1418 1418
3191g 3018
22 2214
8,4 84
77 77
.312 334
*878 94

•46 48
6938 704
7214 7318
*8812 921
no 84
*3514 46
69 69
*7312 75
14 1438

•63 72
3918 394
114 114

$ per share
2078 2078
4234 4234
*31 32
•105
39 39
1218 1238
*8112 8212
.19 22
89 89
15 1514
744 75,8
5,2 578
978 10
*312 6
*412 6
*2 6
918 9,8
2514 27
34 344

"1618 18
3412 3412
110 11178

"120 121
*11 13
833* 8538
4438 45
*34 35
50 5178
624 6212
41 41

*11714 118
71.2 712

"55 57
3334 3434
484 48,8
1413 1478
103 10438
*8 84
*3314 3412
34 35
478 518

2313 2438
17 17

"1812 19
17 17

"92 94
*3 4
*2314 2434
11534 1194
*9 9,4
184 Ws
*84 85
65 66
2412 2638
51 5134
3312 3412
*5212 5318
17713 18012
14178 1414
*6234 64

•12412 144
•180 250
3312 34
434 5

*57 66
60 6414
"1812 29
*51 59
3912 3978

7 714
3012 3013
no13 81
108 10812
*39 41
7634 7634
*8514 9018
71 71
2514 2738
*95 9912
31 31:4
30 30
61/4 614
68 68
5012 5338
4612 4734
1738 1914

14434 14534
*4412 48
25 2512
738 734
2512 26
534 5312
20412 20812
4512 4678
154 1564
14734 15012
3078 3078
3312 33I2

•10412 105
1084 109,2
99 99
11514 116
10112 105
4578 4578
1418 1512
3934 3934
2718 2712
324 3278
38,z 3834

8 812
*3012 3212
14e 1478
31 32
2218 23
84 84

"76 80
*338 334
84 878

*4612 48
6818 69
74 7434
*8812 0212
*78 84
*354 454
69 6914
*7312 75
14 1512
72 72
3914 3914
114 114

$ per share
21 22
*43 4414
"31 32
*105 115
39 39
12 1214
82 82,2
*19 23
*87 90
154 1638
734 74
54 512
9 958
*312 6
*212 6
*2 6
9 918
2434 254
341 341

*1612 1713
3338 3318
10934 117
"120 121
*1118 1212
83,4 8612
4414 4412
*34 35
43 5012
62 62
4114 4112

*11714 118
678 714
51 55
3378 3518
4818 4378
14 1412
103 1034
*8 878
3114 3412
35 35
5 514

•-- _ _ 70

244 243
1718 171

*18,2 19
*15 17
*91 93
*3 4
*2312 2434
11238 11638
84 9
1712 1712

"82 85
6518 86
2513 2638
5012 51
3414 3514
5212 5212
17634 17878
14214 1424
64 64
12412 12412

•I60 250
3312 34
412 478

"57 66
6218 6478
*1812 29
*51 65
3838 4112

63-4 7,4
"2912 30
*7913 81
"108 10912
*39 41
7412 76
*8514 92
72 72
27 2812
9912 99,2
3114 31,4
*23 2978
54 6

*674 6912
5214 544
4712 484
1734 1812

144 14534
4812 48,2
*2514 2512

4 8
2413 2412
*5212 53
203 206
46 4634
152 154
15012 152
3018 32
34 33
104 104
1084 109
9812 99
11512 116
105 10512
•45 46
14 1538
*38,2 3912
27 2712
32 3278
39 39

84 8,2
31 31

•1418 1478
31 32
2234 24
84 838

"78 80
*3,2 34
*812

*4613 48
6812 7012
7334 764
"8812 9214
"78 84
•3513 4518
*6914 6912
7312 75
144 1612

.63 8238
3914 41

•111 117

per share
*21 22
*43 4414
*37 32
*105
*38 39
114 1218
82 82
*19 23
*87 90
154 16
7312 7578
44 54
914 914
*312 6
*212 5
*212 6
9 9,2
25 274
3418 35

1712 18
.334 341l
11414 120

"120 121
*11 13
85,2 884
44 444
*34 35
47 4934
61 6112
4134 42

*11714 118
64 714

"4213 50
3.514 3514
4812 494
1338 14
103 10334
"8 84
3413 3112
35 36
434 518

70

2434 2738
17 17
*1838 19
*15 17

•____ 94
*3 4
2414 2134
11238 1164
914 9,4
174 18

"82 85
544 6512
2478 2638
5034 51
3314 3414
*5213 53
178 18214
142 142
"134 68
*12412 144
•160 250
3312 3334
412 412

*57 65121
644 6834'
*1812 29
.51 65
*39 4078

64 6341
*2912 31
*7912 81
*107 10834.'10714
*39 41
75 84
*8514 92
74 74
2678 2734
*9912 100
31 3278
2978 294
512 534
68 68
5278 544
4818 484
18 1812

14234 14978
50 30
2514 2678
734 74

2434 2512
"5213 53
203 20534
4618 464
152 156
151 15212
32 3414
*34 36
103 103
103.4 1094
99 99
116 11638
106 1064
46 46
144 154
*39 3912
2738 274
33 3334
39 3938

84 8,2
*3118 3212
•1418 15
3112 3414
23 2533
84 834
78 84
34 34
*812 9

*4612 48
6714 684
76 8012
*8812 9212
:375813 4804

6914 6914
*7314 74
1638 18,4

•74 8238
40 4034
119 125

$ per share
21 21
*43 4414
*31 32
*105 _
3834 394
1178 12

*8112 8212
•19 23
*87 90
16 1714
7412 7538
418 5
914 914
*313 6
•312 5
*3,2 6
918 912
2614 23
314 3512

*17 18
3112 3412
11634 11934
*120 121
*1112 13
8714 90,2
44 4438
34 3414
4412 484
0914 61
4218 4338

*11714 118
7 718

•42 50
3518 3534
4312 49
13 13

10212 103
*8 878
3412 3412
*34 3578
44 5

"____ 70

2612 2712
17 1718
"184 19
*15 17

•____ 92
*3 4
*25 26,2
11414 1164
9 9
18 18
*82 84
654 6618
26 2718
5114 52,4
3314 3334
5212 5212
1804 18338
14214 14234
65 65

•12412 144
193 195
334 3378
412 434

"57 65!
06 69"
*1812 29
*45 65
*39 401

631 7
I "2912 30
*7912 SO

10914
*39 41
7812 807
*8512 92
79 79
2612 274
"95 100
32 3314
2838 284
6 6
6712 671
5214 5418
4812 491
184 1834

148 1524
5012 5012
26 27
713 712
2514 2514
"524 53
20114 205
4512 4638
1544 1584
151 1521
3318 344
*31 36
•1024 10:34
110 110
99 99
116 116
10614 10614
.45 47
1518 154
40 4014
2712 2712
3313 34
39 414

812 812
314 3118
1434 1434
3334 34,4
2412 26
812 834
78 78
•312 34
814 8,2
48 50
664 68
7612 7934

.90 9212
•78 84
3538 354
6912 6913
74 74
1712 1912

•74 824
3912 40
1244 12712

$ Per share
22 2234
*43 4414
32 32

*105
40 Iti-
xt 134 1212
8032 8212
1912 2034

*87 90
1738 1814
75 76
412 44
9 918
*5 6
*412 5
*5 6
914 91
27 2818
344 3478

1778 1778
*3412 3478
116 121
*120 121

1112 12
89 9314
44 4412
35 3512
4312 4513
56 57
43 434

*11714 118
64 7

*42 50
3578 37
4812 49,4
1438 1412
10212 103
*8 84  
*3214 3412
3513 3512
434 478

•____ 70

2634 2714
1712 174
19 19

•14 17

*3 4
"2513 26
115 116
*84 9

•1712 18
•82 84  
65 6512
26 2678
5012 5212
3318 3338
*5212 53
181 18438

x141 1411
65 6578

*12413 144
•195 250

3441-33% 4•4

'57 6512  
x65 6714

i34105812 462058,3  
612 674

*2912 30
80 80

•10712 10914
*39 41
78 78
*8512 92
•79 82
26 2712
*95 100
3214 3238
23 2412

51% 5721467 62
5238 5312
49 4914
184 19

149 15012
5012 5012
2612 2612
74 712
25 25
53 53
20234 20134
46 4678
1584 16338
155 15718
"33 334
3512 3538

"10278 10378
10913 10912
9834 99

•116 11612
10412 106
•45 47
15 15
4018 4014
2712 28

1: 433'443031 0

8 814
31 31
1414 1414

*33 31
2414 25
878

*76 80
*312 338

5084 
8'
501;

664 694
7818 8212
•90 9212  
*78 84
"3534 4518
•6912 70
*7212 70
1712 1834
75 75
394 42

*121 126

Shares Indus.
2,103
100
300

- 1-,200
12,400
5,300
303
100

17,800
30,500
13,603
8.303

90,603
76.703
3,103

703
703

28,800

200
203,600
4,303
1,103

154,200
2,700
3,300

11.700
400

362,303
4,000
1,403
4,600

600
470

6,400

59,700
700
300
200

200
68,100:U
1,000U
1,500

8.5001U
31,900
5.100
5,800
400

654,900
3,100
1.000

40
10

18.100
3,300

88.700

4,300

3,500
300
100
20

1,960

60
28,600

200
7,400
770

1,600
900

369,800
3,600
39,400

6,800
160

5,100
1.900
3.100
603

20,400
12,030

227,800
780

9,500
1,000

30
280
300
150
300
200

3,200
700

5,600
10,000
5,100

2,300
300

1,200
2.700

32,900
12,800

300
100

1,000
900

33,800
17,300

100
600
600

203,000
200

4.000
2,000

& Miscell. (Con.) Par
Thatcher Mfg No par

Preferred No Par
The Fair No par

Preferred 7% 100
Thompson (J R) Co 25
Tidewater Assoc OIL __No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Detroit Axle 10
Timken Roller BearIng_.Vo par
Tobacco Products Corp 20

Class A 20
  Div ctfs A 
  Div ctfs 13 

Div ctfs C 
Transcont'l Oil tern ctf_,Vo par
Transue & Williams St'l No par
Taco Products Corp___No par

Truax Truer Coal No par
Truscon Steel 10
Under Elliott Fisher Co No par

Preferred 100  
Union Bag & Paper Corp __101
Union Carbide & Carb_No par
Union 011 California 25
Union Tank Car Ni par
United Aircraft & Tran_ No par

Preferred 50
United Biscuit No par

  Preferred 100  
United Cigar Stores 10

Preferred 100
United Corp No par
Preferred Vs par

United Electric Coal__ _No par
United Fruit No par
United Paperboard__ _. __100
Unlversal Leaf Tobacco No par
Universal Pictures 1st pfd .100
Universal Pipe & Rad _ _No par

  . Preferred 100 

US Cast Iron Pipe & Fdy__20
1st preferred No par
2c1 preferred No par

U S Distrib Corp No par
  Preferred 100
  U S Express 100

US Hoff Mach Corp_ _ No par
S Industrial Alcohol___ _100
S Leather No par
Class A No par
Prior preferred 100
S Realty & Impt____.Vo par

United States Rubber 10
1st preferred 100

U S Smelting Ref & Min____50
Preferred 50

United States Steel Corp __1(10
Preferred 100

US Tobacco new 'Jo par
Preferred 100

Utah Copper 10
Utilities Pow & Lt A--- No Par
Vadsco Sales Vo par

Preferred 10
Vanadium Corp No pa

 Van Raalte 'Jo pa
1st preferred 100

Vick Chemical No pa
  Vic Talk Mach 7% pr pref_100  

Virginia-Caro Chem_ _No par
6% preferred 100
7% Preferred 100

Virginia El & Pow pf (7)100
  Virg Iron Coal & Coke pf__100  

Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No par
Walgreen Co pref 100
Walworth Co No par
Ward Bakeries class A _ _No par

Class B No par
Preferred 100

Warner Bros Pictures new__ __
Preferred No par

Warner Quinlan V o par

Warren Bros Vo par
lot preferred 50

Warren Fdy & Pipe____No par
Webster Hisenlohr 25
Wesson Oil & Snowdrift No par

Preferred Vs par
Western Union Telegraph. 100
Westingh'sc Air Brake_No par
Westinghouse El & Mfg____50

1st preferred 50
Weston Elec Instrum't_No par

Class A No par
West Penn Elec 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 Oil & Refg No par
WhIte Motor No par
White Rock Min Spring ctf_50

White Sewing MachlneNo par
Preferred Vo par

Wilcox Oil& Gas Vs par
Wilcox-Rich class A....No par
Class 15 No par

Willys-Overland (The) 5
Preferred 100

Wilson & Co Inc Vs par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & 51 101

Preferred A 100
  Preferred B 100

Wright Aeronautical__ _No par
Wrigley (Wm .Jr) No par
Yale & Towne 25
Yellow Truck & Coach cl B_10

Preferred 100
Young Spring & Wire _No par
Youngstown Sheet & T_No par

$ per share
19 Jan 17
404 Jan 2
2734 Jan 2
102 Jan 21
3112 Jan 21
1134 Jan 31
8018 Jan 31
1912 Jan 31
864 Jan 23
1412 Jan 17
70's Jan 14
214 Jan 3
738 Jan 2
278 Jan 7
312 J.1.3 21
234 Jan 20
838 Jan 3
16 Jan 4
304 Jan 2

15 Jan 2
334 Jan 28
9714 Jan 2

10 Jan 8
76 Jan 2
434 Jan 21
34 Jan 30
4312 Jan 31
.36 Jan 31
36 Jan 7

4 Jan 4
26 Jan 2
304 Jan 2
4638 Jan 6
10 Jan 2

101 Jan 3
74 Jan 4
3212 Jan 7
30 Jan 3
213 Jan 9

1813 Jan 2
153* Jan 7
1812 Jan 3
154 Jan 6
8812 Jan 9
234 Jan 13
19 Jan 2
1104 Jan 22
718 Jan 2
1518 Jan 2
8414 Jan 22
60 Jan 3
2118 Jan 17
4734 Jan 17
3212 Jan 7
5212 Jan 28
166 Jan 2
141 Jan 4
6014 Jan 6
12412 Jan 2
195 Jan 31
3118 Jan 4
4 Jan 7

64 Jan 1
494 Jan 2
22 Jan 24
5312 Jan 16
3712 Jan 18

512 Jan 2
2612 Jan 17
78 Jan 2
10538 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
53 Jan 2
334 Jan 2
3612 Jan 2
1638 Jan 23

132 Jan 181
46 Jan 15
2314 Jan 2
514 Jan 2
2212 Jan 23
5013 Jan 15
190 Jan 7
4338 Jan 17
140 Jan 2
133 Jan 2
2934 Jan 18
3312 Jan 27
98 Jan 3
10534 Jan 2
974 Jan 2
11312 Jan 3
10138 Jan 23
44 Jan 11
1312 Jan 3
37 Jan 2
26 Jan 17
31 Jan 2
3618 Jan 21

74 Jan 14
2712 Jan 11
14 Jan 17
27 Jan 3
1912 Jan 17
712 Jan 2
6714 Jan 2
3,3 Jan 14
74 Jan 13
42 Jan 13
6412 Jan 8
6714 Jan 17
88 Jan 17
78 Jan 3
354 Jan 23
684 Jan 9
7312 Jan 28
1234 Jan 16
72 Jan 27
3612 Jan 17
108 Jan 11

$ per share
224 Jan 31
4234 Jan 27
32 Jan 18
1054 Jan 22
40 Jan 31
13 Jan 10
84 Jan 8
2178 Jan 2
90 Jan 14
1814 Jan 31
8012 Jan 6
612 Jan 23
1034 Jan 23
612 Jan 23
612 Jan 2'3
5 Jan 22
1018 Jan 15
284 Jan 31
3512 Jan 33

1934 Jan 18
3712 Jan 3
121 Jan 31

12 Jan 31
9034 Jan 31
4614 Jan 15
3614 Jan 23
53 Jan 16
64 Jan 9
4318 Jan 3)

9 Jan 22
5318 Jan 23
37 Jan 31
4958 Jan 23
1714 Jan 13
105 Jan 13
1012 Jan 7
35 Jan 15
3812 Jan 6
54 Jan 23

-1

2712 Jan 30
1712 Jan 31
19 Jan 17
2038 Jan 17
95 Jan 18
234 Jan 13
27 Jan 20
13938 Jan 2
934 Jan 7
1918 Jan 4
8934 Jan 9
664 Jan 30
2712 Jan 6
5212 Jan 31
3612 Jan 6
5312 Jan 7
184,8 Jan 31
14234 Jan 30
654 Jan 31
12412 Jan 2
225 Jan 9
3112 Jan 21
54 Jan 11

64 Jan 11
6934 Jan 30
22 Jan 24
5412 Jan 11
4112 Jan 28 mOacrt

738 Jan 24
304 Jan 24
80 Jan 31
10812 Jan 27

84 Jan 29
95 Jan 8
79 Jan 33
2812 Jan 23
100 Jan 25
3314 Jan 30
31 Jan 23
612 Jan 24
6834 Jan 24
544 Jan 29
4312 Jan 30
204 Jan 2

1524 Jan 30
5012 Jan 3)
27 Jan 30
838 Jan 22
26 Jan 27
5378 Jan 24
210 Jan 9
4778 Jan 3
1634 Jan 31
15718 Jan 31
344 Jan 30
3) Jan 28
105 Jan 15
110 Jan 30
10013 Jan 14
11618 Jan 29
10712 Jan 8
46 Jan 29
154 Jan 10
4114 Jan 10
28 Jan 31
34 Jan 30
4178 Jan 30

9 Jan 14
3112 Jan 8
15 Jan 14
3414 Jan 29
26 Jan 30
913 Jan 6
84 Jan 29
4 Jan 2
9 Jan 23
5018 Jan 21
7238 Jan 2
8212 Jan 31
89 Jan 16
82 Jan 10
3518 Jan 30
7014 Jan 22
7512 Jan 6
1912 Jan 30
75 Jan 31
42 Jan 31
12712 Jan 30

$ per share
1612 Mar
35 Mar
2512 Dec
102 Nov
30 Oct
10 Nov
7418 Nov
14 Nov
85'8 Nov
111, Oct
534 Nov
1 Oct
514 Nov
234 Dec
238 Dec
212 Dec
518 Oct
1538 Dec
30 Dec

131. Dec
3018 Nov
82 Nov
120 Dec
7 Nov
59 Nov
421s Nov

____
31 Nov
444 Nov
3312/Dec
11412 June
3 Dec
194 Dec
19 Nov
4212 Nov
6 Dee
99 On
7 Nov
254 Nov
28 Dec
218 Dec
50 Dec

12 Oct5..71
15 Oct
1814 Nov
9 Oct
714 Mar
2 Jan
1712 Dec
95 Nov
5 Nov
1414 Dec
8114 Dec
5012 Nov
15 Oct
4018 Nov
294 Oct
4S Nov
150 Nov
137 Nov
5512 Nov
12514 Nov
2247g Nov
2418 Nov
3 Nov

50 Nov
3712 Nov
17 Dec
50 Nov

13103
34 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 Oct
15 Oct

115 Nov
39 Aug
1518 Mar
4 Oct
20 Oct
4918 Nov
160 Nov
3612 Oct
100 Oct
103 Nov
1918 Nov
3212 Aug
90 Nov
97 Nov
8812 Nov
110 Nov
102 Sept
3612 Nov
7 Nov
30 Oct
25 Oct
2714 Nov
274 Nov

1 Oct48
27 Dec
1278 Nov
19 Oct6114
1238 Oct62
514 Oct
65 Dec
3 Dec
838 Nov
3534 Nov
5214 Nov
43 Mar
75 Nov
66 Apr
30 Nov
65 Nov
8134 Feb
712 Nov
SO Mar
3312 Oct
91 Nov

per share
35 Sept
494 Sept
5178 Jan
1104 Oct
62 Jan
2312 June
9073 Aug
40 June
9712 Jan
3438 Sept
150 Jan
224 Mar
2238 Mar
IS Feb
20 Mai.
1912 Jan
1514 Aug
534, Apr
63 July

3178 Jan
6138 Jan
18134 Oct
125 Jan
43 Jan
140 Sept
57 Sept

162 May
10912May
60 Oct
135 Oct
2712 Jan
104 Jan
7512May
4978 July
8118 Feb
15313 Jan
2838 Jan
8578May
93 Jan
224 Jan
10012 Jan

Mar
19 Jan
20 June
23 Sept
97 Sept
10 Apr
494 Jan
2434 Oct
3512 Jan
6178 Jan
107 Feb
1191: Feb
65 Mar
9212 Jan
724 Mar
58 Jan
26134 Sept
14114 Mar
714 Nov
143 May
353 Mar
581: Aug
1312 Jan

82 Jan
11612 Feb
42 Sept
83 Apr
1101597s MayJy

244 Jan
6512 Jan
9712 Feb
110 Sept
48 Jan
1494 Aug
110 Apr
142 Sept
3612 Oct
106 Jan
494 Oct
8434 Jan
2114 Jan
8712 Jan
6412 Aug
51114 Jan
4278 Jan

20734 Oct
6318 Oct
3414 Jan
11338 Feb
48 Mar
7212 Mar

27214 Oct
6734 Aug
29258 Aug
284 Aug
6418 Sept
3612 Apr
110 Feb
11114 Jan
102 Jan
117 Mar
11012 Jan
60 Sept
40 Sept
944 May
38 Feb
5312 Mar
5534 Sept

Jan
574 Jan
2934 Feb

May
May

35 Jan
103 Jan
1312 Jan
27 Jan
79 Jan
112 Sept
13738 Sept
10012 Sept
9012 Sept
299 Feb
804 Jan
88 Aug
6114 Apr
9612 May
5934 Aug
175 Sept

• Bid and asked prices; no sales on this day. a Ex-cliv. 20% in stock. z Ex-dividend. it Ex-rights.
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768 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 tbe Exchange method of quoted bonds was changed and prices are nay bind interese.--exceni for income and defaulted bowie.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 31. a.

Price
Friday.
Jan. 31.

Week's
Range or
Last Sale.

;_.;

mm

No

546
---
196

923
172
112
27
53
82

U. S. Government.
First Liberty Loan-
344 % of 1932-1947 
Cony 4% of 1932-47 
Conv 45,1% of 1932-47 
2d cony 4g% of 1932-47 

Fourth Liberty Loan-
44( % of 1933-1938 

Treasury 4 As 1947-1952
Treasury 4.5 1944-1954.3
Treasury 35s 1946-1956
Treasury 3 As 1943-1947
Treasury 35s June 15 1940-1943.3

State and City Securities.

J D
J D
J D
.1 D

A 0
A 0
D

M b
J
D

Rid Ask

991.2 Sale

101 Sale
110,42 Sale
106,44 Sale
103042 Sale
99(42 Sale
99332 Sale

Low High

9321/42 99542
991,42 Jan'30
1001322100,142
98,442Jan'30

100,342101
1093,22110"42
105142210618st
103 1031,42
90222 99542
933.42 99542

N Y C 344% Corp st Nov 1954 MN 8558 Oct'29
334 % Corporate st_ _May 1954 MN 8814 Aug'294s registered 1936 MN 9934 Mar'2848 registered 1956 N 9438 Dec'29
4% corporate stock 1957 M N 95 Nov'29
4M% corporate stock __  I957 M N ____ 104 10214 Jan'30
% corporate atock 1957 MN 10212 Dec'29

4% corporate stock 1958 MN 9414 Nov'29
4% corporate stock 1959 M N 9534 June'29
45% corporate stock__ _ _1931 A 0 96 Oct'29
4j% corporate stock _  1960 M 95 Jan'30
% corporate stock _ _  1964 M S 99 Mar'29
% corporate stock_ _1966 A 0 --_- 101 Mar'29

451% corporate stock_  1972 A 0 ____ 991. Oct'29
% corporate stock_... 1971 J D 10034 SePV294 44 % corporate stock..  1963 M S 10134 10114 Nov'29

434% corporate stock _ _ _19651 D 104 102 Nov'29
45 % corporate stock July 1967 J J 10134 Nov'29

New York State Canal 4s_ _ _1960 10114 May'29
48 Canal Mar 1958 10114 July'29
4)s  (964.3 J 109 109 10

Foreign Govt. &Municipals.
Agric Mtge Bank at 6s 1947F A 68 Sale 64 68 24
Sinking fund 6s A_ _Apr 151948 A 0 6714 721/4 67 67,4 5

Akershua (Dept) extl 53 1963 M N 91 Sale 91 93 34
Antioquia (Dept) col 73 A 1945 J J 7212 75 72 72 4
External s f 78 ser B 1945 J J 7212 79 7012 7212 19
External of 7s ser C 1945.3 J 70 7212 72 Jan'30
External s f 75 ser D 1945.3 .1 7012 Sale 7012 71 22
Externals! 75 1st ser 1957 A 0 6718 71 71 7112 3
External sec f 75 2(1 ser_ 1957 A 0 6818 711/4 71 Jan'30
External sec a f 75 341 ser_ 1957 A 0 7034 711/4 7034 701/4 11

Antwerp (City) external 5s_1958 J D 9415 9414 9438 0478 52
Argentine Govt Pub Wks 68_1960 A 0 97 Sale 96 9714 40
Argentine Nation (Govt of)—
Sink fund 68 of June 1925-1950 J 9612 Sale 06 9712 156
Exti s f 6s of Oct 1925_1959 A 0 96 Sale 96 9712 161
Sink fund 6s series A 1957 NI S 9678 Sale 9634 9758 69
External 6s series BDec 1958 J D 97 Sale 96 98 31
Exti s f 68 of May 1926_1960 M N 0678 Sale 9618 971/4 34
Externals f 6s (State Ry)_1960 M S 96 Sale 96 97,4 85
Exti 68 Sanitary Works._ _1961 F A 0612 Sale 9618 9714 33
ExtHis pub wks(May '27)-1961 MN 9658 Sale 965s 97,4 11
Public Works exti 555_  1962 F A 9112 Sale 9018 9112 45

Argentine Treasury Is £___ .1945 M S 8814 Sale 8814 8838 20
Australia 30-yr 55_ _July 15 1955 J J 8912 Sale 89 9012 89
External 5s of 1927 _Sept 1957 M S 8912 Sale 8878 9114 89
External g 45s of 1928._1956 MN 8034 Sale 8012 82 98

Austrian (Govt) s f 7s 1943.3 D 1031/4 Sale 1034 10418 23
Bavaria (Free State) 6 As._1945 F A 9414 9478 93 9434 17
Belgium 25-yr eats f 7 Yis g_1945 .1 D 11534 Sale 11514 116 41
20-year a 1 88 1941 F A 110 Sale 110 11012 32
25-year external 6 As__  1949 M 10818 Sale 108 10812 48
External s f 68 1955.3 J 103 Sale I0212 10314 67
External 30-year s f 7s_ 1955.3 D 11014 Sale 10912 11014 101
Stabilization loan 78 1956 M N 10778 Sale 10718 10814 82

Bergen (Norway)5 f 8s 1945 M N 11012 Sale 11012 112 2
15-year sinking fund 6s.. _ _1949 A 0 100 10012 100 100 3

Berlin (Germany) s 1 6)0_1950 A 0 9412 Sale 94 944 34
External sink fund 6s.....1958 J D 8718 Sale 874 8934 86

Bogota (City) extl sf88.. ._1945 93 Sale 93 94 10
Bolivia (Republic of) extl 88_1947 M N 00 Sale 8912 9212 82
Exterral securities 75 1958 J 7314 Sale 7212 78 15
External at7s 1969 M S 72 Sale 72 7312 68

Bordeaux (City of) 15-yr 65_1934 NI N 10378 Sale 103 104 96
Brazil (U S of) external 88.1941 .1 D 97 Sale 9614 9718 65
Externals! 6 As of 1936 1957 A 0 76 Sale 7578 77 66
Extl 5! 644s of 1927 1957 A 0 7512 Sale 7512 77 108
is (Central Railway) 1952 .1 D 8112 Sale 80 82 64
7).s (coffee secur) £ (flat) 1952 A 0 100 Sale 100 101 11

Bremen (State of) extl 75_ _193'M S 100 Sale 9012 100 16
Brisbane (City) s 1 5s 1957 M S 85 8712 86 8718 8
Sinking fund gold 5s 1958 F A 88 Sale 831/4 38 23

Budapest (City) extl s f Os. _1962 J D 7558 Sale 74 76 83
Buenos Aires (City) 6 As..._1955 J .1 100 10014 991/4 100 6

External s f 65 ser C-3_ _ _1960 A 0 90 9618 93 93 5
External f 6a ser C-3_ _ _1060 A 0 9312 96 90 95 11

Buenos Aires (Prov) extl 68_1961 M S 8438 Sale 84 8.5 77
Bulgaria (Kingdom) a f 78_ _1967 J J 76 79 761/4 7812 4

Stabil'n l'ng f 740 Nov 1568 8218 Sale 8218 83 37
Caldas Dept of(Colombla)7.58'46 84 Sale 8212 8414 12
Canada (Dominion of) 58._ _1931 A 0 100 Sale 100 10012 61
58 1952 M N 10258 Sale 1021/4 10378 78
4 As 1936 F A 981/4 Sale 98 9812 23

Carlsbad (City) a f 88 1954 J J 10434 105 10434 105 12
Cauca Val (Dept) Colons 740 '53 A 0 85 8512 8334 85 11
Central Agric Bank (Germany)—
Farm Loan s 1 78 Sept 15 1950 M S 94 Sale 94 95 23
Farm Loans f 6s July 15 1960.3 J 8212 83 82 83 128
Farm Loan s f 6s Oct 15 1960 A 0 8214 Sale 8134 8841/4 171
Farm Loan 6s ser A Apr 15 1938 A 0 8938 Sale 89 8912 57

Chile (Republic of)-
20-year externals f 7s-_ _ _1942 M N 101 Sale 9912 10114 24
External sinking fund 60_1960 A 0 89 Sale 8814 8934 53
External s i6s 1961 F A 90 Sale 8818 90 25
Sty ref extl 5 f 63 1961 .1 J 89 Sale 8814 8912 32
Extl sinking fund 6s 1961 M S 8912 Sale 8814 90 40
Exti sinking fund 6s 1962 M S 89 Sale 8814 89 13

Chile Mtge Ilk 640 June 30 1957 J 13 9312 Sale 9212 831/4 27
S I 6 As of 1926__June 30 1961.3 D 9412 Sale 9412 9512 27
Guar s 6s Apr 30 1961 A 0 8712 Sale 8612 88 22

Chinese (Ilukuang Ry) 58_1951 .1 D 2434 28 2534 Jan'30 _
Christiania (Oslo) 30-yr s f 6s '54 M S 101 10112 102 Jan'30
Cologne (City) Germany 6 As 19541 M S 9334 Sale 93 9412 11
Colombia (Republic) 133__ _ _1961 .1 J 72 Sale 7112 7312 53
Externals f 13s of 1928__.1961 A 0 7112 Sale 7012 72 84

Colombia Nltg Bank 6 As of 1947 A 0 6513 6734 6514 6514 5
Sinking fund 7s of 1926_1946 NI N 74 Sale 7214 75 14
Sinking fund 78 of 1927..1947 F A 7478 Sale 7112 7478 31

Copenhagen (City) 5s 19,52.3 D 9634 Sale 9634 9718 44
25-year g 440 1953MN 9034 Sale 9014 91 58

Cordoba (City) extl s f 78_19571 A 80 Sale 80 83 12
External s f 75_ _ _Nov 15 1937 M N 8314 83 82 Jan'30

Cordoba (Prov) Argentina 7s19423 J 9612 Sale 96 97,4 19
Costa Rica (Repub) extl 78.1951 MN 8712 Sale 8812 8818 5
Cuba (Republic) 56 of 1904_1944 M 9912 100 9912 Jan'30

External 5s of 1914 ser A _1949 F A 101 __ _ _ 101 Jan'30 _
External loan 4 448 ser C. _1949 F A 9314 94 93 Jan'30
Sinking fund 5 As_Jan 15 1953j J 100 Sale 9934 10058 37

Cundinamarca (Dept) Colombia-
External s f 6 As 1959 M N 7212 Sale 7118 73 65

Czechoslovakia (Rep of) 88_1951 A 0 11012 111 11012 111 11
Sinking fund Cis ser B_ _ _ _1052 A 0 11012 Ill 11012 III 7

2 Cash sale. e On the basis of $5 to the £ s erling.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 31.

Low High

9821/429918u
983,42998'42
1001522101
98242982,42

100,122101,142
1092421111*n
10511122107,42
103 10411/42
99,4 999442
98342995o.

----

---.

109 109

6312 68
6312 674
87 93
71 75
7012 7412
70 721/4
70 7234
70 7312

67 7212
9214 947fl
9518 9814

95 9814
9512 98
9458 9834
05 9812
9558 0838
95 0834
95 98
9434 9814
89 9158
8512 89
89 9414
884 9414
8012 85
10234 105
91 941/4
115 c118
10912 Ill
10534 10812
10118 10834
10912 11012
107 10812
11012 112,2
9934 101
9212 9434
8538 0212
93 9831
8912 9514
72,2 7812
72 77
10214 10484
94 9814
7212 7718
7214 7734
80 8614
95 101
9812 100
86 90
85 8834
73 76
9612 1001,
03 98
90 96
84 8512
7634 7812
82 84
81 8414
100 10034
1021/4 10378
98 9938
103 103
8312 8514

9212 95
7714 83
7734 e8414
8412 90

9912 10114
8814 90,4
8818 9112
8814 0018
88 92
88 90
9212 9512
9412 9734
86,2 8812
2358 2534
10158 10218
9018 9412
6678 7312
68 72
6514 68
71 75
70 7478
9634 08
8812 91
7614 83
82 82
93 971/4
8612 88,8
99-42 101
101 101
93 9534
9934 10114

65 73
10938 111
100 111

3(1-year external 5 As_ _ __1953
El Salvador (Republic) 88_1948
Estonia (Republic of) is. __1967
Finland (Republic) extl 6s__1945

External sinking fund 721_1950
External sinking fund 6 As 1956
External sinking fund 551s 1958

Finnish Man Loan 651s A__1954
External 651s series __1954

French Republic extl 7 As__1941
External 7s of 1924 1949

German Republic extl 7s_ ..l949
Gras (Municipality) 85 1954
Gt Brit & Irel (UK of) 551s. 1937

Registered 
e4% fund loan .£ opt 1960_1990
e5% War Loan £ opt 1929_1947

Greater Prague (City) 7448_1952
Greek Governments f sec 78 11,9684

Sinking fund sec Os  
6 

Haiti (Republic) a f (is 1952
Hamburg (State) 68 1946
Heidelberg (Germany) extl 7 51s'50
Hungarian Munic Loan 751s 1945

External s 78 Sept 1 1946
Hungarian Land NI Inst 751s '61

Sinking fund 751s ser B.._1961
Hungary (Kingd of) of 751s 1944
Irish Free State extls s f 58_1960
Italy (Kingdom of) extl 7s_ _1951
Italian Creel Consortium 7s A1937

External sec of 7s ser 11._1947
Italian Public Utility extl 7s 1952
Japanese Govt £ loan 4s_ __1931
30-year a f 634s 1954

Jugoslavia (State Mtge Bank)—

Leipzig (Germany) s f 7s__ .11994577
Secured f g 75 

Lower Austria (Prov) 740_1950
Lyons (City of) 15-year Os_ _1934

Danish Cons Municip 85 A_1946 F A
Series B f 
8s1 

946 F A
Denmark 20-year extl 65_ _ 

J
_ 1942 J

External g 540 1955 F A
External g 4 As_ _Apr 15 1962 A 0

Deutsche ilk Am part ctf 68_1932 NI S
Dominican Rep Cust Ad 551s '42 M

1st ser 544s 0( 1926 1
2d series sinking fund 5 

11940, A A

Dresden (City) external 75.1945 NI N
Dutch East Indies extl 6s._1947 3 3
40-year external Os 

9630-year external 5448_ _119532 M SM S 
5114
J J
J J
NI
MS
NI S
FA
A0
AC
J D
J D
AO
Si N
FA
FA
MN
3D
MN
MN
FA
A0
A0
J J
J J
.33
MN
MN
FA
SIN
J O
MS
M
J J
J .1
F A

A0
FA
J O
SIN

Marseilles (City of) 15-yr Os 1934 NI N
Medellin (Colombia) 6 As_ _1954
Mexican Irrigat Asstng 451s 1043
Mexico (U 5) extl 58 of 1899 £ '45 0J
Assenting 55 of 1899 1945 ---
Assenting 55 large 
Assenting 4s of 1904 
Assenting 4s of 1910 large 
sm,lAssenting 48 of 1910 small _ _
T rees 68 of '13 assent (large)'33

Milan (City, Italy) extl 644s '52 A b
Minas Geraes (State) Brazil—
External s f 0518 

5Extl sec 051s series A._  1199598
Montevideo (City of) 75_1952 D
Externals! Os series A_ _ _1959 SIN

Netherlands Os (flat prtccs)_1972 M S
NeEuwSeor„Waal s f 5les(„State) extl 65 1957 F A

Norway 20-year extl 68A__p_r_11 F A
20-year external 65 
30-year external 68 
40-year a f 5515  

9945 A 038

lirt 7!
External s f 5s_ _ _ _Nlar 15 963 M
Municipal Bank esti s f 581967

F
 AD

Nuremburg (City) extl 63_1952
Ossloin(8Cinit,y)furd}ea5mr:f Os__ .1955 M N

Panama (Rep) extl 5458—
 19 95463 

- J D
Extls f 5s ser A __Nlay 15 1963 M N

1 F A

Pernambuco (State of) extl 78 '47 M S
Peru (Rep of) external 7s 1959 NI S
Nat Loan calls f 65 1st ser 1960.3 D
Nat Loan extl ,f 6s 2d ser 1961 A 0

Poland (Rep of) gold 68.__1940 A 0
Stabilization loan s I 711_1947 A 0
External sink fund g 83_1950 J .1

Porto Alegre (City of) 8s 1961 D
Extl guar sink fund 7 448_1966 J

Queensland ete(State)r!m, 6ex8tIs f 78 1041 A 0

9 
F A

Rio Grande do Sul extl s 85 1194467 
A o

External sinking fund 65_1968 J
External, f 7s of 1926-1966 51 N
External a f 7s munIc loan 1967 .1 D

ItlEo xdtee Jrnaaniesirof 265-mysear s f 88_1946 A 0

Rome (City) extl 6348 1952 A 0
Rotterdam (City) extl 631-1964 M N
Saarbruecken (City) 

68 
 _11995633 3F Aj

Sao Paulo (City) ,f 8s_Mar 1952 M N
External ef Ohs of 1927-1057 M N

San Paulo (State) esti s f 8s.1936 .1 .1
External sees f Os  
ElnIctetekrr.nneaa(lIpras f 7s Water L'n_11996596 M3 53

Santa
SaxonState °INvIO8tgAer gi II:Rtset,r9ers7isi 111999644528 .7jM DSJI

Sinking fund g 6 As_ _Dec 19463 D
Seine, Dept of (France) extl 78'42 1 J
Serbs, Croats & Slovenes 8s '62 M N
External sec 75 ser B...,1962 M N

Silesia (Prov of) extl 7s_ _ _ _1958 D
Slleslan Landowners Assn 6s 1947 F A
Soissons (City of) extl 6s-1936 M N
8Swtyerdiae,(Pr29oyve),erx6tesrnal 78.._ _1946 F A

External loan 5448 
1939 J

9Swiss Confed'n 20-yr ,f 85_ _1194504 M NJJ
Switzerland Govt extl 540_1946 A 0
Tokyo City 55 loan of 1912_1952 NI S

External a f 551a guar_ _1961 A 0
Tolima (Dept of) extl 714_ _1947 N
Trondhjem (City) 1st 5 As_1957 M N
Upper Austria (Prov) 7s.....19453 D
Externals f 8 As_June 15 1957 D

Uruguay (Republic) extl 88-1946 F A
External e f (is 

69 M NVenetian Prov Mtge Bank 7819'52 AO
Vienna (City of) extl 81 65_ _1952 NI N
Warsaw (City) external 75_ _1058 F A
Yokohama (City) extl 68._ _1961 J D

Price
Friclail,
Jan. 31.

1VeeJt's
Range or
Last Sale.

Bid Ask Low High
11012 11078 1101, 11078
10958 Sale 1091i 110
10434 Bale 10418 10434
1001, Sale 1004 101
9134 Sale 9138 02
981/4 0812 98 9814
9618 Sale 9312 9618
9012 92 904 91
9378 944 92 9438
974 994 97 Jan'30
10154 10213 102 103
102 Sale 102 102,2
10184.. __ 10153 10258
10158 1021, 10134 10178
10434 106 10458 105
76 Sale 75 7634
9212 Sale 9212 9334
99 Sale 9712 99
9512 Sale 9412 96
8.514 8634 86 87
9334 9412 9334 95
9334 Sale 9314 9334
12012 Sale 11934 12058
11438 Sale 11312 11412
107 Sale 10612 10714
95 0614 961/4 9614
10388 Sale 10314 10334

10112 Dec'29
e8253 Sale 8258 8414
e9738 99 e9712 Jan'30
106 ____ 10512 10534
9812 Sale 9912 99
8518 Sale 8234 8512
981/4 Sale 9724 9834
9413 Sale 9312 9412
101 102 101 101
9112 Sale 91 0212
8612 8934 8612 87
91 9214 92 9212
91 Sale 91 91
101 Sale 10012 101
97 9712 97 9712
9818 Sale 9658 Hai
96 Sale 95 96
9458 Sale 934 9458
93 Sale 9234 9334
9534 Sale 0512 951/4
103 Sale 10234 10318

81 Sale
96 9778
951/4 Bale
104 Sale

10378 Sale
66 Sale

19 -2-614
13 Sale
1234 1334

8812 Sale

7234 Sale
73 Sale
99 Sale
9334 9412
106 Sale
8514 Sale
8514 Sale
103 Sale
103 Sale
10214 Sale
101 Sale
9718 Sale
9534 Sale
8578 Sale
101 10112
10014 10034
10114 10212
90 Sale
81 Sale
9134 Sale
75 Sale
7414 Sale
75 Sale
831/4 Sale
95 Sale
93 Sale
84 88
106 107
100 Sale
98 Bale
6734 Sale
7812 80
7612 Sale
9914 Sale
73 Sale
8834 Sale
10314 Sale
82 Sale
9814 Sale
9712 100
10012 Sale
91 Sale
89 Sale
6038 Sale
93 Sale
9558 97
86 87
107 Sale
88 Sale
7878 Sale
7112 7234
7314 75
10378 Sale
90 Sale

104 Sale
10814 Sale
103 Sale
76 Sale
881/4 Sale
671/4 71
95 _
9212
8.5 Sale
108 Sale
9412 9514
92 Sale
8578 Sale
751/4 Sale
9512 Sale

7912
9534
95
103

81
96
95,4
104

10318 10378
65 6614
144 Jan'30
491/4 Jan'28
19 2012
1518 Dec'29
13 13
1238 1238
13 Jan'30
224 2212
2212 2212
87114 8834

71 7358
7112 7312
99 100
031/4 931/4
106 10612
85 8712
8514 8712
103 104
10234 1031/4
1024 10234
10012 140178
97 9712
9512 9612
85 86
102 102
991/4 1001 1
1024 10212
90 9112
8012 85
9114 9378
74 75
7414 76,2
75 76
8314 8378
9358 9512
93 9331
84 84
107 10712
994 100
94 96
66 6858
7612 821/4
7612 77
9838 1001,
7213 74
8738 8834
10314 1054
82 82
98 9812
7612 77
9912 102
01 9318
89 90
6812 7012
9212 03
94 95
90 Jan'30
07 10778
8712 89
7718 7918
7112 73
72 7412
10358 10412
8712 90
10234 Jan'30
104 10458
108 10858
10278 104
7514 7618
881/4 891/4
6712 68
9458 9512
921/4 9334
83 85
105 106
941/4 97
90,4 94
8.57, 8678
7412 8538
9514 96

',I •
gQ.1

No
8
7
42
30
75
19
18
12
3

30
27
3

2
5
12
29
28
25
4
9

472
591
199

1
77

_
19

2
44
48
20

152
20
2
8
40
22
360
9
16
64
42
148

89
6

49

59
45

37

5
12

1
1

83

24
43
3
7
3

41
68
36
50
29
57
106
43
85
1
8
1

35
86
22
114
39
41
107
87
11
11
16
16
10
42
21
1

32
107
152
32
1
9
7
31
(10
19
27

8

64
68
174
15

84
14

41
63
26
44
110
4
22
4
17
18
38
0
39
lb
21

Range
Since
Jan, 1.

Low High
11012 111
10812c112
10358 10434
100 101
9012 92
07 985s
9312 9618
9014 9612
02 96
96 98
10138 103
10112 10314
10158 1021/4
10158 1021/4
1031/4 106
75 7634
9134 9412
9714 9914
9112 06
8418 87
9278 95
921/4 9334
11758 12058
11218 11412
10614 10714
94 97
10212 10378

;iii,
0714 9712
1021/4 1051/4
9814 100
81 8512
971.4 981/4
91 9484
101 102
91 9212
86 90,2
91 96
9012 914
100 102
9612 9712
9414 9834
93 913
921/4 95
92 9312
9434 95$4
10112 104

7712 81
9478 96
9312 9514
10212 1044

10212 104
05 6612
1234 1412

17 161;

1112 1412
1058 14
18 23
10 23
85 8834

65 7334
6912 73
9834 101
91 9334
10414 10634
85 90
8514 90
103 104
10234 104
102 104
10012 10178
9634 9778
9434 9658
84 e8612
102 10234
9838 101
100,8 10212
8912 9112
7112 85
9134 9414
69 7512
69 761,
74 7712
79 8434
931/4 9512
91 95
84 85
107 10812
9912 10414
90 96
6434 681/4
74 8312
73 77
924 10018
7014 7512
87 8914
10314 10512
8058 85
95 99
10 77
9712 102
9014 9418
7934 00
65 7012
87 93
93 95
8812 90
107 10814
87 8914
7534 79,8
70 731/4
72 75
1011/4 1047s
86 90
10234 10434
104 10614
108 10858
10258 10434
7478 764
8714 9078
874 7078
S1312 9512
9254 9334
8114 80
105 10634
9312 c98
88 04
82 8678
73 76
95,4 08
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BONDS Price Week's .1 Range BONDS Price Week's 1 Range
N. Y. STOCK EXCHANGE 11 Friday, Range or Since N. Y. STOCK EXCHANGE 11 Friday. Range or Since

Week Ended Jan. 31. Jan. 31. Last Sale. CCA Jan. 1. Week Ended Jan. 31. Jan. 31. Last Sale. igt1 Jan. 1.
-

Bid Ask Low High No Low High Bid Ask Low Hig No Low High
Railroad Ch M de St P gen 45 A_May 1989 3 J 8332 85 85 8514 84 8418 874

837s 8378 i 
92 92 Gen g 3;0 ser B___ _May 1986 11 ..11 -ii- -7-4-3.5 780414 J139.611;402 ---_-_-_ -704 -fit;

Ala Gt Sou 1st cons A 59-1943 .7 0  ----10118  10138 ___I 10114 1013s Registered 
tat COM 48 ser B 1943 3 D 9112 94 92 Jan'30

Alb & Susq lot guar 3 Hs_ -1946 A 0 8378 85 Gen 43-4s series C___May 1989 3 J 9212 9414 9411 Jan'30 ---- 9412 9512
Alleg & West lat g gu 48 1998 A 0 

8845 8865
85 85 1 85 85 Registered100 May'28 -- --

-Alleg Val gen guar g 49 1942 M S 9258 93 9258 9258 2 9212 9312 Gen 4 Hs series E _ _May 1989 .i--.i -5i i4 ii - 9238 9238 2 004 -fi -li
Ann Arbor 1st g 4s... __July 1995 Q J 7634 7734 77 77 1 76 77 Deb 48 (June '25 coup on) _1925 J D __ ____ 8178 Feb'28 --- -ii_ -a-
Atah Top & 5 Fe-Gen g 49_1995 A 0 9258 Sale 9214 9312 74 9214 94 Chic Milw St P & Pao Gs_ _. -1975 F A 9118 Sale 91 9214 158

Registered  A 0  91 91 4 91 91 Cony ad1 Is Jan 1 2000 A 0 7214 Sale 7114 7214 195 7114 7334
Adjustment gold 4s-July 1995 Nov 8578 89i 8712 gg 12 8712 91 ChieRdregbris'tewesred 

Q F ------ 75     Jan'30- 75 
75t gen g 330_ _ _1987 MN 7732 ---- 777a 7772 1 7778 
Ti's---Stamped July 1995 M N 8634 90 89 89 9 89 93

Registered M N 8588 sale 8538 8538 5 8538 8518 General 48 1987 M N 8878 Sale 8814 887e 5 8814 915
Cony gold 4s of 1909 19553 D Registered  9_ F: _iii. _9_3__ 84 Ape29 --__9012 9012 2 87 9114
Cony 48 of 1905  

86 92
1955 J D 89 Sale 89 89 10 88 89 Stud 43 non-p Fed In tax '87 m N 93 93 3 -ill- -fii-

Cony g 4s issue of 1910-1960 J D 8914 89i 8914 8914 2 8914 8934 Gen 44s stpd Fed Inc tax_1987 MN 102 104 10134 10134 15 100 10314
Cony deb 43.48 19483 D134 Sale 133 13512 83 128 13512 Gen 58 stpd Fed inc tax__1987 MN 10714 10812 10718 10714 3 10718 10738

Registered SINRocky Mtn Div lot 49___1965 1 J _ . 8978 9012 Jan'30 --__ 9012 9012--------101 Ape29 _-__ __ ___
Trans-Con Short L 1st 48_1958 J .1 5012 9134 9134 Jan'30 - -2,_ 9114 9134 Sinking funddeb 5s 

97 9914 
1933 MN ir:g ____ 1013s 1013s 1 1003a 10135

Cal-Ariz lot & ref 434s A_1962 M S 9712 Sale 9712 9712 12  MN
ioii2 gil-e- 

98 Oct'29 --
All Knoxv & Nor 1st g 5s_ _ _1946 J D 10238 10578 10238 Jan'30 ---- 1214 10238 10-year secured g 78 1930 1 D 263 11050E8734 11-50838f4
AU & Charl A L ist 410 A..1944 J .1 9538 Sale 9538 9538 5 95 953s 15-year secured g 6Hri..- -1936 M 5 10814 Sale 11r814 1100°88144

lot 30-year 58 series B._ 1944 J 1 10034 101 10012 Jan'30 ---- 10012 104 1st ref g in May 2037 .1 /3 10434 106 10512 1054 1 10514 106
Atlantic City 1st cons 4a__1951 J J 87 _ 87 Jan'30 --.2., 87 87 1st & ref 434s May 2037 J D 95 9514 95 9514 7 95 9612
Atl Coast Line ist cons 45 July '52 MS 9118 -6i 91 92 zi 91 9412 Cony *fa series A 

Registered M S Subs rats part paid  
1949 M N 9878 Sale 9812 99 1137 9814 10014

_ 9914 Jan'30 ---- 9914 9914
General unified 4Hs 19643 D 

9014 June'29 --ii
-Rig 17-- 9614 965s 964 9812 Chle R I & P Railway gen 48_1988 1--i -i5- iile- 8878 8912 60 gg 8912

2d 4s 1948 3 J Registered  

J J _ii8 .sil;.. 8512 8512 5 8512 8512

9534 96 103 9512 96
L & N coil god 4s___ Oct 1952 MN 864 9078 91 9138 11 91 9318 Registered 

All & Day 181 g 48 1948 J J 59 Sale 58 59 6 58 59 Ftefunding gold 49 

Austin & N W 1st gu g 5s_ _1941 .1 J 99 100 0812 Nov'29 ---- __- ____ Ch St L Sc N 0 Mem Div 4s_195I J 0 88 89 8812 Jan'30 __4_1 8814 884

11993524 A Ofi
53 57 531s 54 3 5318 55

IAA "iii8 gife 9212
95 Jan'30 ---- 95 95

AU & Yad 1st guar 49 1949 A 0 8278 8934 8278 8278 5 8218 8412 Secured 4345 series A  9112 9414

Balt di Ohio 1st g 45.__ _July 1948 A 0 Registered  
June 15 1951 .1 D 10358 1041 10358 Jan'30 ---- 10318 1035aGold 55 

9212 Sale 92 9234 39 9112 9358 J D --------107 Apr'28 ---- ____ ___

20-year cony 4 Hs  
July 1948 Q J _wis 6;l_e_ 93112 Jan'30

1933 M S 9832 99 -iii 
9312 9312 Gold 334s 
983a 9914 Registered  

June 15 1951 J D 771s -_ 81 July'29 ---- ____ ____
-

-------78Registered 

Registered M S 
J D 10014   Apr'29 --- - ---- --

Refund & gen 5s series A--1995 J D 151i2 gile- 10118 1017s 101 10212 Registered A 0 --------10138 June28 - -- -
100 Dec'29 --9818 9818 Ch St Lea P lst cons g Gs__ __1932 A 0 ---- ----- 9818 Jan'30 --ia

_ .,.., 1-041-8 Cons Cs reduced to 3 Hs_ _ _1930 -I D 
994 1912 me lool8 3 K313i8 1-663-4

_ 994 Dec'29 - - - -
Registered J D 9914 June'28 --ii ;7+i1i. 

_ Chic St P M & 0 cons 68_ _ . _1930 J D
1st gold 5s July 1948 A 0 i(5318 154 10118 103

62 10812c111 Debenture 55  -0578 1-611 -
Stamped 

1930 M 5 9978 1-.003s 9978 9978 1Ref & gen 68 series C 1995 J D 109 Sale 109 10952
P L E & W Va Sys ref 48_ _1941 M N 92 93 13 91 9438 M S ____ _ __ 10018 Dec'29 - - - -

2 -00E4 -iilisouthw Div 1st M 1950 J 10012 Sale 1002312 11V7851  10012 10278 Chic T H & So East lot 5s_ _ _1960 3 D 9514 9-618 96 96 
Tol &CM Div 1st ref 4., A-1959 J J 8418 8538 84 8.53s 12 84 87 Inc gu 55 Dec 1 1960 M S 8934 9114 90 9012 19 89 9212
Ref & gen Is series D2000 M 5 10112 Sale 10112 102 51 10114 10212 Chic Un Sta'n 1st gu 4 Hs A_1963 J J 9734 Sale 9784 98 9 9734 100

Bangor & Aroostook lot 5s_ 11994531 J.1
Con ref 4s  

j1 10212 105 10212 103 6 10134 103
Guaranteed g 5s 

1963 J J 10318 Sale 10318 104 9 1031s 105
1944 J D 10214 Sale 102 10278 25 10134 104

1st 5s series B 

Battle Crk & Stur 1st gu 35._1989 J D 
8612 Sale 86 8612 15 84 8612

---- ---- lst guar 13)is series C 1963 J J 11412 115 11412 11412 5 11412 1154

Belvidere Del cons gu 3;0_1943 J J 8238 . _

-6-44 46- 
6812 Feb'28 ---

Registered  J 1 
944 Dec'29 ----

Consol 50-year Is  
__ 10012 Oct'29 ---Beech Creek lot gu g 4s_1936 J J ___ ___ Chic & West Ind gen 6s_Dec 1932 Q M 101

2d guar g 5s 
1936 j j ioo_ ________ 95 Aug'28 ----

100- foii- 1st ref 5 Hs series A 
1952 J J 8512 Sale- 8512 8678 11
1962 M S 103 10412 103 10334 16 103 10434

-00f2 If/-

Beech Crk Ext 1st g 3 Hs_ _1951 A 0 7818 ____ 181 Ajlaanr:233 ------- ____ ____ Choc Okla & Gulf cons 5s-1952 MN 10058 ___ 10014 10012 5 9978 10012

Big Sandy lot 4s guar 1944 J D - ii5r.--DWio :::: 
Cln H & D 2d gold 434s_ _ _ _1937 J J 9512  9512 Jan'30 ____ 9512 9512

8658 -894 --__ ---- C 1St L & C lot g 48_Aug 2 1936 Q F 95,2 - - -: 954 Jan'30 ---- 9514 9514
Bolivia Ry 1st 58 1927 J 3  9258 Sept'29 --- -
Boston & Maine 1st Gs A C 1967 M S 9618 Sale 9618 9634 --Ea - Ws -6.13-4 Cln Lab & Nor 1st con gu 48_1942 MN

Aug 2 1936 Q F 2
-8-9- I- -ii 8858 Jan'30 -- -- - i00Es Ifiii

Registered 

Boston & N Y Air Line 1st 4s 1955 F A 8114 83 81 Jan'30 - -- - 81 81,8
Bruns & West 1st gal g 48-1938 J J 9234 - 9012 Oct'29 

-----
__ Clearfield M Mah Ist gu 5s__1943 J J 9258 __ 100 July'28 ---- ____ _ 3_

Buff Roch & Pitts gen g 5s._1937 MS 100 flii 103 Jan'30 -- ioi- 1-03 Cleve Cin Ch & St L gen 43_1993 J D 89 9012 9012 904 .3_ 89 
ii64

Comm! 4 Hs 1957 MN 9014 Sale 9014 01 39 9014 9134 20-year deb 434s 18313 J 9912 9978 9912 9912 10 994 9934
Burl C R & Nor lat & coll 55_1934 A 0 101 Sale 1004 um 4 10012 101

I 10212 1033a Ref dr (rapt 55 ger D 

General
& pt 6neraf 11m55ses sec ris C es B 

19933 D 10738 __:: 10478 Nov'29 - - - -
1941 .1 J 10418 --10312 Dec'29---- __ _

Canada Sou cons gu 55 A__1962 A 0 10212 10338 10338 1033s 1963 3 J 103 Sale 10212 103 27 10212 foci
Canadian Nat 4 Hs_Sept 15 1954 M S 9312 Sale 9318 9314 39 9313 96 Cairo Div let gold 45 19393 J 92 9438 93 Dec'29 ---- --t-i4 -i6-1.4.
5-year gold 4 Hs__Feb 15 1930 F A 9934 103 Cin W & M Div lot g 4s1991 J .1 8614
30-year gold 4 Hs 195 J J 

9978 10018 1900214 1090312
281 9214 9414 St L Div lot coll tr g g 4s__1990 M N 84 -851-8 8418 Jan'30 ----

_ 8614 Jan'30 ---- g
844 844

Gold 410 19683 D 
9214 Sale

Guaranteed gold be 1989 3 J 
9214 9234 9258 9312 _1_9 92511 9434 513r & Col Div let g 43- _1940 M S 9118 94 9218 Mar'29__ ____

9914 10114 W W Val Div lat g 4s....__1940 J .1 93129972 sale 9914 10014 ." - - 93 93 2 go 93
Canadian North deb of 78_11994640 .3J Di 10954 11114 10924 111
25-years t deb 6 Hs  6123 113 11478 C C C ScI gen cons g Gs_ _ _ _1934 J J H101.2 104

109:4 11134 Ref & Impt 4 Hs ser E____1977 J J -957 9718 Jan'30 ---- rook 971/4

Registered  
114 Sale 113 11478 10218 Dec'29 --

1134 11314 Clev Lor Sc W con Lst g 5s_ _ _1933 A 0 9938 _ _ 9878 Jan'30 ---- - 00E8 I9-7-a
10-Yr gold 4 Hs__ __Feb 15 1935 F A 

191381148 Jan'30 --1-3-
9818 99 Cleve & Mahon Val g 55_ _ _1938 J 100 Oet'28 -- --

Canadian Pao Ry 4% deb stock- - J J 
-55is gi-de- ____ _ --

Col tr 454e 1946 M 
84 Sale

9712 9778 39
84 8512 38 84 8534 Cl & Mar let gag 4Hs_1935 MN 964 _.. 96 Dec'29 ---- __ ____

97:4 994 Cleve & P gen gu 410 ser B-1942 A 0 9634 ____ 10034 Mar'28 ----
55 equip tr temp ate  

9718 Sale

Caro Cent lot cons g 4s 1949 J 
9818 Mae29 ----

Series C 3Hs 

1942 A 0 8658 ____ 97 Mar29 ----
9712 _ 9512 Nov'29 ---- _iirs iv.

____ ____
Carbondale & Shaw 1st g 48_1932 M

1044 J J 10112 Sale 101 1017s 55 10031 102 seSerrej AD 43%503 

-iii4 IC 75 Jan'30 - -77,-1- -7-i- 
 19423

Caro Clinch & 0 ist 30-yr 5s_ 1938 J D 10012 Sale 9912 1014 16 994 10118 Series D 310 
11995048 FM NA 88457188 0_i_I-.e. 88953184 ja085219 _ . ..3 ___ is itiii

lot Sc con g 6s ser ADec 15 '52 3 D 108 Sale 108 108 3 10712 10812 Cleve Shor Line 1st gu 4%0_1961 A 0 9712 ____ 971s 9739 3 97
Cart Sc Ad 1st gag 4.5 1081 J D 8534 _- 8712 Nov'29 ---- ____ _ 2_ ClevRe Uegnisitt Term lot 5 Hs_1_ 972 A 0 10612 Sale 106,s 40714 10 1064 10714
Cent Branch U P 1st g 45.....1948 J D 82 1412 82 82 1 82 

i
  A 0 --------107  Oct'28

1st s t Is series B  
----

i51ii-2 ii-
Consol gold 55

10,4518 1904618 1903612 
Jan'30 

102 _ _4o_ 96 96
Central of Ga 1st g 53_ _Nov 1945 F A 103 10338 103 103 1 10214 103 1st of guar 4)0 ser C.._ 11967773 AA 00

Registered 
1945 MN 102 Sale 102 102 8 101 104

M N ------------Coal River Ry 1st gy 48_ _ _ _1945 J D 8734 91 88 Jan'30 ---- gg gg- - 97 Sepe29 
Ref Sc gen 534s series B---1959 A 0 15,-1- 1-116-14 10512 1051 5 1053s 10534 Colo Sc South ref Sc ext 4 34s 1935 IS N 98 Sale 9734 98 56 07 98
Ref Sc gen Ess series C 1959 A 0 9824 gale 9822 992 20 9818 10058 Col & H V lot ext g 4.3 1948 A 0 8818 91 8818 8818 5 8812 881s
Chatt Div pur money g 4s-1951 J D 8412 . _ 8412 Jan'30 ---- 8412 8412 Col di Tol lst ext 4s 
Mac Sc Nor Div istg _54_ _ WA- .1 J 100 1-0112 WO June29 ---- Conn & Passum Rly ist 

48..11694535 FA 0A 
 85 
8538 89 8418 Dec'29 ____

Mobile Div lot g 58  
8 ---- 98 Jan'30

Non-conv 49  
1930 F A 9918 ____ 9412June29 --- -

88 Ape29 ---- 
____ -___

1946 J J 9818 100 100 Sepe29 ------ 1954 J J 6014 _ 73 7312 2 

--- ----
Mld Ga Sc Atl Div puree Gs '47 J J -ail' li" Consol Ry deb 4s 

Cent New Eng 1st gu 4s_ 1961 J J 814 Sale 8118 811 10 8118 BA Non-cony deb is 1955 J& 3 7312  70 &teal - - -- -7%5- 70 
CentralOhio reorg 1st 4 Hs_ _1930 M S 9818 ____ 98 Dec'29 ---- ___ _ Non-cony deb 45
Cent RR Sc Bkg of Ga coil 55 1937 M N 9738 98 9714 981 9 -9512 181-2 Non-cony debenture 4s. _156J J 7312 ____ 72 Jan'30 --- -

1955 A 0 6014 73 69 Dec'29 - - - -

198 Q J 10714 Sale 10714 1071 2 107 108 Cuba RR Ist 50-year 5s g.... _1952 J J 8034 83 8014 84 12 

-60'101-8 -7/-

77 84
Central of N 3 gen gold 5s_ __I987 J J 10912 _--- 10914 1091 2 10734 10914 Cuba Nor Ry 1st GHs  23

Registered  
1942 J D 69 Sale 67 6918

General 4s 1987 J J 90 934 9038 Dec'29 bit ref 7 Hs series A1 9734 994
Cent Pac lot ref gag 4s__ _194 F A 9112 Sale 9114 92 37 -3704 "9-i1-2 lot lien Sc ref Gs ser B _ _ 11063366 3 P ---- 2774 754 3 D 827 897734 2 87 110%

Registered  F A ____ ____ 89 Nov'29 -- --
Through Short L lot gu 4s_1054 A 0 903s 9114 13 "Ws -1;1-1-2 Day Sc Mich let cons 4 %3.. -193 i J .1 994 Dec'29 --------

Guaranteed
---

g 5.1  
9114 Sale

Choi & Ohio 1st eon g 5.s... _ _1939 M N 10234 10314 103 10312 4 103- liii- 10-year secured 7s 

gold 4 HS 
Registered 1939 M N ____ _-_- 10112 Jan'30 - --- 10112 10212 D RR Sc Bridge 1st gn g 4s..1936 F A

1992 M S 9758 Sale 9714 9734 23 974 9914 Den Sc R. G 1st cons g 4.9._ _ _1936 J -1 93 Sale 915814

 1937 M N 1021. Sale 10212 1021
1930 J D 10058 101 10055 1007

Augg'328 -i3:;: --------

General

1:15 102043 1904342214
9 

100 107

1003s 101

1960 F A 10138 Sale 101 1014 112 10034 10234 Del & Hudson 1st & ref 49_1943 M N 924 Sale 9212 931
30-year cony 511 

Charleston Sc Sav'h 1st 75._1936 .1 J 10818 -_- 108 Dec'29 ---- ___ 
1935 A 0 100 101 100 100

Registered  111 S --------96 Jan'30 ---- 96 98 Consul gold 434s 1033 3 J 96 9612 96 9612 __ 955a 9634
20-year cony 434s 1030 F A 9978 100 9978 9918 25
Ref Sc impt 4}is 1993 A 0 

0978 10018 Den Sc R 0 West gen 5s_Aug 1955 MR 94 Sale 9334 94 zou 9212 94
15Registered712 89349414 Sale 94 9414 21 94 95 Ref Sc impt Gs ser Ii_Apr 1978 MR 88 Sale 88 8812

Ref Sc impt &Hs ser B w 1_1995 J -64- igile 
9034 Sept'29 

-iii -0i- -411-294 9418 Temporary Ws of 13 
225314 2255  F A Dee M Sc& Ft D 1st gu 4s_ _ _1935 J .1 25 35 25 Jan'30 --

Craig Valley 1st 5.1_ May 1 '40.5 3 9812 ____ 10112 1014 1 9658 10112 Des Plaines Val 1st gen 4%8_1947 
deposit--------25 3734 25 25

R & A Div 1st eon g 48._..1989 .1 J 8734 8812 8784 Jan'30 ---- 864 8778 Gold 4s 

9134 ____ 9258 Feb'29 ---- - - ____
Potts Creek Branch lot 48_1946 .1 .1 8634 ____ 88 Jan'30 ---- Det Sc Mac lot longi Is 

2d consol gold Is 1989 1 3 8412 87 87 Jan'30 ----8313   882 8878 Detroit River Tunnel 4 

19553 D 63 70 60 Oct'29 . --- ---- ----
Hs_ _11996951 ral DN 9660 96 g% 958, Dec'29 ------------

3d 
- - -5 ..i.,i4 ii. _

Warm Spring V 1st g 58_1041 M 13 9614 ____ 09 Dec'29 ---
Chaise Corp cony 5s_May 15 '47 IS N 9834 Sale 9812 99 141 -00- -9-i- 

Dui Missabe & Nor gen 58_ _1941 J J 10134 ___ 10112 Dec'29 -- --

Chic Sc Alton RR ref g 3s _ . _1949 A 0 8514 70 66 Dec'29 ::::
Ctt dep stud Oct 1929 int_ _ __ _ 64 70 6414 Jan'30 -04i.4 -1741.-1 

Dui Sc Iron Range 1st 58_ _1937 A 0 99 10078 10012 Jan'30 ---
Registered  A 0 --------97   Oct'29 ---- ___ ii _

iiiiii2 1-1:51-

Dui Sou Shore & Atl g 58_7.1937 J J 73 76 74 Jan'30 -- - - 74
Railway first lien 330_ ___19110 3- -1 8312 Sala 8312 8312 1 59 6312 East fly Minn Nor Div 1st 4e '48 A 0 88 93 87 Aug'29 - --

Certificates of deposit ...... 63 6978 6ti2 Jan'30 --__ 6112 6112 East T Va Sc Ga Div g 5s.. _ 1930 J 1 100 Sale 100 100 2 -00E8 1-15.6 -
Chic Burl Sc Q-Ill Div 3 H3_1949 1 "i 8518 8614 8814 8614 3 8518 87 Corm) lst gold Es 1956 M N 10418 10438 10438 10436 1 100 10412

Registered
1 1049 3 3

- 
48  3.1 -00E4 dile 9334 9338-

8 4 Ape20 --- 
-00F4 -f-14:1-4 El Paso Sc S W 1st 5s 

Elgin Joliet Sc East 1st g 5s_ _1941 MN 102 10514 102 102 2
 1965 A 0 10114 102 102 Jan'30 ---- 10022 11002Illinois Division2

General Is 1958 IS 5 9158 9134 9158 9212 11 89 93
Registered M S -- --- 9134 Sept'29 - - - -

1st Sc ref 4 Hs ger B 1977 F A 97 Sale 45 "'le -ii- 
Erie tot consol gold 78 ext._1930 M S 101 Sale 101 101 7

1995 3 J 8578 8714 86 87 11 
101 10134
88 87

1st & ret Gs series A  
964 97

Chicago Sc East III lot tts _ -1934 A 0 10218 ____ 10234 Jan'30 -- -- 10158 10234 

1st cella g 45 prior 
1096 J J 8218 8218 31971 F A 10412 10534 10512 10512 3 105 10318

C & E III Ry (new co) con 5E1_1951 M N 7814 Sale 77 7814 61 72 7814 
lot consul gen lien g 49._ _1996 J 1

Registered 

1996 .1 J 
-iii4 E-95-e- 7914 8034 30 782914's r838218

Chic & Erie lot gold Is 1982 SI N 102 10412 19312 10312 3 10314 10312 Penn con trust gold 4s__.._1951 F A
Registered 

ioi- 1611-2 101 101 6 ioi- af-
81 Dec'29 - - -

Chicago Great West let 49_1959 M S 6512 Sale 6434 6558 24 84 8832 50-year cony 42 series A 1953 A 0 8234 8438 83 8355 28 83 85
Chic Ind & Loulsv-Ref 69._1947 3 .1 1234 Sale 11234 11234 3 11234 113  1953 A 0 8234 8433 8278 83,2 4

1st Sc gen 5s series A 1966 M N 99 100 100 10034 - - -5 Rio" Iiiiti 
Ref Sc impt M 1967 M N 9478 Sale 9412 9512 107 -1.441i2 18. -

8278 867s
Refunding gold 53 19473 J 10134 10312 10134 10134 5 10134 10134 Geller:ries:4s series D 1953 A 0 814 ____ 8318 Dec'29 ---
Refunding Is series C.- - _1947J J 89 Dec'29

Erie & Jersey 1st a f 8e_  UM .1 .1 111 Bale 111 111 3 111 112
let & gen 68 ser B - - -Mai 19663 J 10614 Sale 106 10614 16 106 10638 Genessee River lets al 5a 1957 J .1 11034 Sale 11034 11034 8 11034 11112

Chic Ind Sc Sou 50-year 4s___1956 J J 87 9118 Jan'30 - 914 9118 Erie & Pitts gig 3 Ha ser 15,19403 .1 8614 -. 8578 Nov'29 ----
Chic L 8 Sc East lst 4 As___ -1969 J D 9334 -- 9312 Oct'29 ____ ____ ____ Series C 334. 19403 J 8614 ____ 1357a Oct'29

EOM RR exti s f 7s 1954 MN 105 Sale 10.5 10512 54 10434 116'3
a Cash sale.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 31.

J
J D
SI S
M N
ii
JD
AO

MN
J
AO
J J
j
j
AG
in
j 1
AO
M S
Jo

ii
J
Si
J J
J J
Si
Si
Feb
Feb
N

AO
AO
is
J
Si
MN
J
MN
J J
N

MN
PA
AG

J J
is

AG
JJ

MS
AG
MN
MN
J J
J J
MN
MN
N

ii
F A
Jo
J J
J J
FA

J
ii
J J
ii
FA
FA

JO
JO

AG
J J
.1 J

J
J J
Si

Si
.1
N
N

PA
in
--
M 9

J D
J J
0

AO
AG
J J
J J
5,
J
J J
is
is
Si
J D
in
MN
MN
FA
J J
MN
MN
MN
MN

MN
A 0
A 0
M S
A 0
SIN
A 0
Q
Q J
J D
1 D
M S
J D
M N
M S
Q J
M S
M N
J J
J J
MN
M N

Price
Friday,
Jan. 31.

Week's
Range or
Last Sale.

;"; •
g
‘0 1,1

1
.5
47
10

1

5

28
39

100

20
46

22
36
_ _

135
_ _
4

3
_

_
_

_
10
00
57

10
52

15

41)

15
19

2
2

32
41

2
10

16
05

1
1
9
3
12

8

_

42
15
19
9

1

5

36
_

1
53

_
4

2

2

2

5

6
1
4
_

30
5
6
26

Range
Since
Jan, 1.

Fla Cent & Pen 1st cons g 5s 1943
Florida East Coast 1st 4528_1950

1st & ref 55 series A 1974
Fonda Johns & Glov 1st 4591952
Fort St II D Co 1st g 4 Ms_ _1941
Ft W ar Den C 1st g 5Ms_ _ _1961
Frem Elk & Mo Val tat 6s_ _1933

CH &SA &P 1st 5s_._1931
2d extens 55 guar 1931

Galv nous & Fiend 1st 55_ _ _1033
Ga & Ala fly 1st cons 5s Oct 1945
Ga Caro & Nor 1st gu g 55..1929
Extended at 6% to July 1_1934

Georgia Midland 1st 3s..._1946
Gouv & Oswego 1st 58 1942
Gr R & text lst gu g 4 %s_ _1941
Grand Trunk of Can deb 68_1940
15-year s f 68 1936

Grays Point Term 1st 5s_ _ 1947

Great Nor gen 7s series A..  1936
Registered 

1st & reef 4 Ms series A _1961
General 5 Ms series El_ _ .._1952
General Os series C  1973
General 43.s series D_ _1976
General 4 Ms series E.._ __1977

Green Bay & West deb ctts A_  
Debentures ctfs 11 

Greenbrier fly 1st gu 4s_ _ ....1940
Gulf Mob & Nor 1st 5).s_ _1950

1st M 5s series C 1950
Gulf & S I 1st ref & ter 5s_h_ 1952
Hocking Val 1st cons g 4,128_1999

Registered 1999
Housatonic Ry cons g 5s_ _ _1937_
H & T C 1st g 55 int guar_ _ _ 1937
Waco & NW div 1st 6s_ _1930

Houston Belt & Term 1st 5s_1937
Houston E & W Tex 1st g 55_1933

1st guar 5s red 1933
Hud & Manhat 1st Saner A.1957
Adjustment income 53Feb 1957

Illinois Central 1st gold 4s_ _ _1951
Registered 

1st gold 3 Ms 
Registered 

Extended 1st gold 3 10_ _ _1951
1st gold 3s sterling 1951
Collateral trust gold 43 ._1952

Registered 
1st refunding 4s 1955
Purchased lines 350 1952

Registered 
Collateral trust gold 4s_ _ _1053

Registered 
Refunding 53 1955
15-year secured 6s g _ _ _1936
40-year 40S Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div 1st gold 3s_ 1951
Loulsy Div & Term 13 Ms 1953
Omaha Div 1st gold 3s_  1951
St Louis Div & Term g 38_1051
Gold 33.4s 19M

Registered 
Springfield Div 1st g 3 Ms _ _1951
Western Lines 1st g 4s 1951

Registered 
Ill Cent and Chic St L & N 0-
Joint 1st ref .55 series A __ _1063
1st & ref 41is series C__ _ _1963

Ind Bloom & West 1st ext 45 1940
Ind III & Iowa 1st g 4s 1950
Ind & Louisville 1st gu 4.3._ _1956
Ind Union fly gen 53 ser A _ _1965
Gen & ref .53 series B 1965

Int & Grt Nor 1st 6s ser A_ _ _1952
Adjustment 6s ser A July 1952
Stamped 

1st 53 seriesB 1956
1st g 58 series C 1958

Int Rys Cent Amer 1st 5s _ _1972
1st coil tr 6% notes 1941
1st lien & ref 6 Ms 1947

Iowa Central 1st gold 
58_- 

_ _1933
Certificates of ckposit .

Refunding gold 58 1901
Certificates of deposit 

James Frank & Clear 1st 48_1959
Kan A & G R 1st gu g 5s_ _ 1938
Kan & M 1st gu g 4s 1990A

IC C Ft S & SI fly ref g 4s 1936
Kan City Sou 1st gold 3s_ _1950
Ref & Impt 53 Apr 1950

Kansas City Term 1st 4s_1960
Kentucky Central gold 4s_ _1987
Kentucky & Ind Term 400_1961
Stamped 1981
Plain 1961

Lake Erie & West 1st g 5s_  1937
2d gold 5s 1941

Lake Sh & Mich So g 3 %s._1997
Registered 1997

25-year gold 4s 1931
Registered 

Leh Val Harbor Term gu 5s_ 1954
Leh Val NY 1st gu g 4 Ms1940
Lehigh Vol (Pa) cons g 4.s._ _2003

Registered 
General CODS 4 Ms 2003

Registered 

Lehi Valley RR gen 5s series 2003
1.,els V Term Ry 1st gu g 5s_1941

Registered 
Lob & NY 1st guar gold 4s _ .1945
Lea & East 1st 50-yr 5s gu _ _1965
Little Miami gen 42 series A _1062
Long Dock consol g es 1935
Long Isld Int con gold 5s July1931

1st consol gold 4s____july 1931
General gold 45 1938
Gold 4s 1932
Unified gold 45 1949
Debenture gold 5s 1934
20-year pm deb 5s 1937
Guar ref gold 4s 1949
Nor Sh B 1st con gu 5s Oct '32

Louis &Jeff Bdge Co gd g 4s..1945
Louisville & Nashville 5s 1937

Unified gold 4s 1940
Registered 

Collateral trust gold 5s_ _ 1931
10-year sec 78_ .May 15 1930

Bid Ask

82 Sale
54 Sale
25 27

10512 fciti
10314

100 10012
9034 100
9412 96

-
65 -7-i12

-9812 9714
10012 Sale
105 Sale

111 Sale
_

9412 Sale
10834 Sale
1990663171448 s610a6511:12

84
26 Sale

_ _
9212- -10014 10212
96 97

101- 
__ _

9614 98

19001148 
Sale

997
8- 

_
9618 97
9912 100
9978 10078

Sale97461142 7

8312 ----

8512 8612
69 71
90 9012

90 Sale
82 8333

8614 88

1-
66_

10812 Sale
9718 9714

94
7414 _ --
8212 Sale
7412 Sale
7414--

 
 -

8238 85
_

7734- - 
--

8912 92

10214 Sale
9512 Sale

8612- 
__

9018 95
85 ____
100 Sale
100 ____
103 Sale
84 Sale

9278 Sale
92 94
73 Sale
9112 04
0434 Sale
27 35
27 34
818 973

8814 90
9638 ____
83

9534 Sale
7514 Sale
994 9912
8814 8878
86 88
82 85
8814 95

_ _
8712- -10012 101

99- 
___

7912 82

9914 Sale

1-04
9812 100
8634 Sale

9634 -98
- - --

10612 107
102

__
90- -1064 10834

_ _
85- -1027s 107
9914 Sale

-9778 
-9.3-5892

978712 _66); 96 58

99 9934
9838 9914
8818 9012

_ _

9934- -10891% 9284

9512 -9.5189978 Sale
10012 Sale

Low High
98 98
82 82
5214 54
2512 2612
934 Sept'29
10478 Dec'29
103 103

100 Jan'30
100 100
95 9512
86 Nov'29

9812 Oct'29
6512 Jan'30
9834 Feb'24
9612 Jan'30
10912 110
10434 10512
0712 Oct'29

110 11034
10812 Dec'29
9412 95
10814 10878
10314 Jan'30
9512 97
9578 9634
86 Oct'28
26 26
92 Jan'30
10214 10214
96 96
10518 Dec'29
9614 9614
94 Jan'30
9714 9714
9934 Jan'30
100 Jan'30
96 Jan'30
9914 Dec'29
9934 904
93 9512
7614 77

93 Jan'30
87 Oct'29
85 85
84 Nov'28
85 Jan'30
68 68
9014 9012
81 Oct'28
90 91
82 Jan'30
87 Nov'28
88 883s
8712 Jan'30
107 Jan'30
10812 110
97 9712
87 Oct'29
7412 Oct'29
8212 8212
7412 7412
7414 Nov'29
82 Dec'29
76 July'29
72 Seot'29
91 Jan'30
92 Apr'29

10214 10331
9812 964

91 Nov'28
90 90
85 85
100 100
100 100
10234 103
84 8814
7712 Feb'28
9278 9278
91 91
73 73
9112 92
9434 95
31 32
3014 304
8,8 9

8975878 NAnv :3209
10114 Apr'28
8414 Dec'29

95 9534
751.4 7512
9914 9912
8858 89
85 Jan'30
04 Dec'29
884 .Jan'30
8338 Nov'29
10058 1008
100 Jan'30
80 8212
7738 Dec'29
99 9958
9934 Apr'29
10318 104
9634 9634
8653 8734
86 Jan'30
9634 97
99 Nov'29

10634 10634
102 102
10538 Feb'28
8738 Jan'30
10778 108
88 Jan'30
107 Jan'30
9914 0934
97 Sept'29
8812 Jan'30

Dec'29
8718 Jan'30
9912 9934
98 Jan'30
89 89
9934 9934

18091% Jan8'930

9999257'1242 9190026%
10012 101

Low High
97 98
71)12 87
50 55
2512 2612

ioTs 103
09 100
903s 100
95 9638

6512 I5Y2
-55i2
10912 11012
101 10512

110 11114

9412 981-4
108 10012
103,4 10.5
95 9814
957s 9714

25 26
9134 92
98 16212
96 98

-564 -9-8.12
9378 94
9714 9812
9934 9934
100 100
9534 96

"9934 1-66-
93 9712
7614 79

93 94

81 35

83 85
63 68
9014 9112

90 92°s
82 84

873s 86.-
8712 872
10412 107
10812 110
97 9912

8212 8414
7412 741,

89

10214 10412
9512 9758

-66 90
85 85
100 10112
100 101
102 10412
84 8912

927 1412
91 94
73 75
9012 93
93 95
31 3258
3014 32
8 9

8758 88 -
--__

95 9658
7514 7658
99 10034
88,2 90
88 88

-66- -57114

500'm 1008
100 100
80 8212

ssis DiPs

lois 104
9634 9812
8658 8958
86 8612
9612 9878

106 10758
102 10212

"iais 90
10414 109
88 88
107 107
9914 10018

-9-312

Wt.
9914 9934
98 9914
87 89
9914 9934
8912 895s
1017s 102
9518 96
9234 94
9934 10038
10012 101

c Cash sale.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 31. 4 4'
Price

Friday,
Jan. 31,

Week's
Range or
Last Sale,

AG
AG
AG
P A
MS
M 5
ii
MN
M

J J
MN
MN
• D

is
M S
MS
Q SI
'5

J J
hI S
M
AG
J D
J I)
MS
▪ j
SIN
SIN
MS
Q F

ii
ii
St S
ii
MS
MN

J J
ID
ii
ii
J J
AO
PA
MS
MS
Si N
MN
MN
ii
• J
ii
J J
M S
PA
M
M
J J
• J
J O
P A
P A
J J
J J

A- 0

AO

MN
J J
5"
P A
is
5,
AO
AG
F A
FA
AG
S i
AO

Y Cent RR cony deb 65. .1035 M N
Registered M N

Consol 45 series A 1998 F A
Ref & imp 43.0 series A....2013 A 0
Ref & impt 5s series C_2013 A 0

Registered  A 0

N Y Cent & Hud Riv M 3 Ms 1997 J J
Registered 1997 J J

Debenture gold 4s 1934 M N
RegLstered M N

30-year debenture 4s 1942 .1 J
Lake Shore coil gold 3)42 F A

Registered 1998 F A
Mich Cent colt gold 33.s.... 1098 F A

Registered 1998 F A
N Y Chic & St L lst g 4s_ __ _1937 A 0

Registered 1937 A 0
25-year debenture 4s 1931 M N
2d 6s series A B C 1931 MN
Refunding 534s series A. _1974 A 0
Refunding 53s series 11..1975 J J
Ref 43.53 series C 1978 M S

NY Connect 1st gu 41.O5A-1953 F A
1st guar Secedes 13 1953 F A

N Y & Erie 1st ext gold 421._ _1947 M N
3d ext gold 43.53 1933 M N
4th ext gold 5s 1930 A 0

N Y & Greenw gu g 5s__ _ _1946 M N
NY & Harlem gold 3 Ms__ -2000 MN

Registered M N
NY Lack & W 1st & ref gu 58 '73 MN

1st & ref gu 43,53 con 1973 M N
NYLE&W 1st 7s ext._ 1930 M S
N Y & JerseY 1st 58 1932 F A
NY & Long Branch 4s _ _ _ _1941 M S
NY&NE Bost Term 4s_ I939 A 0
N Y N & 11 n-c deb 4....1947M S
Non-conv debenture 310.1947 M S
Non-cony debenture 3125_1954 A 0
Non-cony debenture 4s......1955 J 1
Non-cony debenture 4s_  1956 MN
Cony debenture 3342 1956 J
Cony debenture 63 1948 J J

Registered  J J
Collateral trust 6s 1940 A 0
Debenture 4s 1957 M N
1st & ref 4542 ser of 1027_1967 J D
Harlem R & Pt Ches 1st 45 1954 11,1

Louisville & Nashv (Concluded)-
1st refund 5125 series A..2003
1st & ref 53 series 11 2003
1st & ref 434s series C _ _ _ _2003
Paducah & hlem Div 4s_ _ 1946
St Louis Div 2d gold 3s_ _ _1980
Mob & Montg 1st g 4 Ms_ _1945
South fly joint Monon 4s.1952
All Knoxy & CM Div 4s_1955
Loulsy CM& Lox Div g 43.40'31

Mahon Coal RR 181 58 1934
Manila RR (South Lines) 4s_1199394

1st ext 49  1959
Manitoba S W Coloniza'n 58 1934

Man GB&NW 1st 3 Ms_ 1941
Mex Internal 1st 45 asstd _ _ 1977
Mich Cent Det & Bay City 55. '31

Registered 
Mich Air Line 4s 1940

Registered 
Jack Lane & Sag 3 %s_ ___1951
1st gold 33.42 1952

Mid of N J 1st ext 5s 1199402
Mil& Nor 1st ext 4 Ms (1880)1934

Cons ext 43.53 (18843_1934
Mil Spar & N W 1st gu 4s..1947
Milw & State Line 1st 3545. _194)
Minn & St Louis 1st cons 58_1939

Temp ctfs of deposit_ _ .1934
1st & refunding gold 4s_ _1949
Ref & ext 50-yr 5s ser A _ _1962

Certificates of deposit 
NIIS2tt Pe:LS.62S M con g 4s lot gu '38
 1938

1st cons Saga as to int__ I193388
10-year coil trust 6 _ .1931
1st & ref 6s series A 40
25-year 5 Ms 

119949

1st Chicago Terms f 4s_ _1941

MIsslasippi Central 1st 5s _  1949
Mo Kan & Tex lot gold 4s_ _1990
Mo-K-T RR or lien 5s ser A.1962
40-year 4s series B 

9Cum adjust 55 ser A Jan 11199676782
Prior lien 4 Ms ser D 

Mo Pac 1st & ref 5s ser A_ _1965
General Is .1975
1st & ref its series F 1977
1st & ref g 5s tier G  1078
Cony gold 5553  

9Mo Pac 3d is ext at 4% July 1193489
Mob & 131r prior lien g 58_1949

Small 
1st M gold 45 

Mobile & Ohio gen gold 4s_111999344865
Small 

Montgomery Div 1st g 55_1947
Ref & Rapt 4 Ms 1977

Mob & Mar 1st gu gold 45_ _1991
Mont C 1st gu Os 1937

1st guar gold Os  1937
N1°rr18 & ESSCS 1st gu 3 MS_ _2000

Nash Chatt & St L 4s ser A 1978
N Fla & 1st gu g 5s 1937
Nat fly of Mex or lien 4 Ms_195377

July 1914 coupon on 
Assent cash war rct No 4 on

Guar 70-year s f 4s 1977
Assent cash war rct No 5 on

Nat RR Mex pr lien 43,53 Oct '26

Is tA nns to I c 
rsh war rct No 4 or
 1951

Assent cash war rct No 4o5n1
Naugatuck RR 1st g 43._ _ _1959
New ns Englando,gua2 Cons  5s . _ 1945c

N J June RR guar 1st 43_ _ _ 11998465
N O&NE 1st ref & Imp 4 Ms A '52
New Orleans Term 1st 93_  1953N 0 Texas & Mex n-c Inc 53 1935

1st its series B 

1st 512s series A 

119955641st 5s series C 
1st 4 Ms series D 

N & C Beige gen guar 4 %s 111999455546
NYl3&M1jlstcong5s1935

Bid Ask

106 Sale
104 106
9538 Sale
9258
66 Sale
974 ----
____ 9014
9112 9212
983s 9914
9952 _
74 Sale
6014 73
99 Sale

90
5 25

100

8118
8312 -85
92 9634
96 9634
9514 104
90 Sale
835
8-- 

_ _
3613 40
39 Sale
1512 Sale
15 20
14 15
833s Sale
9712 9812
9438 Sale
9958 Sale
96 98
82 Sale
92 Sale

9518 96
8534 Sale
9978 Sale
86 8718
9214 9314
10414 Sale
9912 Sale
7434 Sale
9734 Sale
9634 Sale
110 Sale
914 9412
9512 100
95 10012
91 9178

99 __
-9414 0514

8618 88

10458- -
_ _

9962 103
7ff 7814

9012 92
99 10014

612 778
7,4 812

8

1314 Sale

612 8
784
0614 115
855s 8812

-65i8 05
8714 88
9634 99
9438 96
9712 Sale
9012 94
102 Sale
9538 9512
97 100
106 Sale

8)534 8912
98 Sale
10558 Sale

7912 Sale
7718 Sale
0738 Sale

94 Sale
77 7778
75 80
7618 7978
____ 79
95 9512

_
9912 Sale
10114 Sale
106 Sale
9912 10634
9734 Sale
9612 9778
10078 -
8833_
96 1(
9853 ____

9412 06
8038 ____

_
9823 ____
100 _
lows fcif
8618

_ 857g
761g 80
7578 7612
8112 Sale
8112 8412
7678 Sale
126 Sale

ion Sale17.4 7812
90 Sale
571, 90

Low High

106 10012
104 10458
9538 9538
9212 Jan'30
66 66
9734 9734
90 90
9112 Jan'30
9112 Jan'30
99 Nov'29
74 74
60 Jan'30
99 9012

85$8 Sept'29
5 5
99 Nov'29
100 Jan'30
9312 Dec'29
9218 July'29
79 hfar'26
8- Jan'30
9014 Dec'29
96,4 9634
0658 Dec'29
90 90
90 Apr'28
3778 Jan'30
39 39
1512 15,2
1518 June'20
15 Jan'30
8814 893s
9334 943s
9838 9612
9914 99,8
9914 100
82 8212
92 92

10 1,1

Are

15
7
2

7
4
5

3
_ -
6

12

1

5
4

_
43
5
10
15
10
2
15

95 Jan'30 _ _
8534 87 42
0978 10014 10
86 8634 10
9212 9312 38
104 10412 9
9912 10014 37
7434 7514 77
97 99 171
9634 9958 49
10912 11034 243
01 Jan'30 -
100 Apr'29 _
100 Dec'29
91 91 2.
8712 Dec'20 _ _
9258 9253 14
99 Jan'30
9414 9412 7
8614 8614 1
10838 Dec'29 _ _
100 Oct'29
7834 8012 8

00 Jan'30
99 Aug'29
18 July'28
734 July'28
758 812

8712 Aug'28
738 Jan'30

3512 July'27
1314 1314
22 Apr'28
612 Jan'30
76 Sept'29
9614 Jan'30
864 Jan'30
88 Jan'30
9253 Nov'29
8714 8714
9712 9712
93 9534
9712 0734
9012 Jan'30
102 102
9514 Jan'30
100 Jan'30
105 106
106 Jan'29
8834 90
08 9854
10512 106
106 Mar'28

79 51
7718 7718
9718 9712
94 July'25
1)4 94
7678 Jan'30
75 Dec'29
78 Jan'30
75 Sept'29
95 Oh
9214 Sept'29
9918 9912
10114 10158
106 10658
10612 10634
9358 9734
9758 9778
10112 Jan'30
89 89
9812 Mar'28
99 Aug'29

96 Jan'30
8518 Dec'29
7514 Oct'29
971g Oct'29
9834 Jan'30
10058 Dec'29
10018 Jan'30
87 Sept'29
9512 July'28
8578 Jan'30
7814 Jan'30
7578 7578
8113 8158
8112 82
7678 7678
12412 1261
125 125
10434 108
78 781
00 003
5733 Jan'30

14

2
1
8
17

2

-
15
42
24
39

61
10
97

5

8

24
31
32
3
16
10

5

2
50
62
3
63
8

216

Range
Since
Jan. 1.

Low High

105 107
9912 105
9538 9778
9118 9212
60 6712
9734 9734
90 0014
9112 9112
9112 9112

73'2 76
60 60
99 9912

100 100

____

83) 85

-6or, 964
"Oil 16-
37's 38'2
36 40
1418 16

1;5- IE.
881g 8973
9334 9438
98 99
99 993i
9814 100
81 87
92 92

95 99
8512 8712
9978 102
86 88
0212 95
10312 106
9912 10178
7434 7612
07 100
0634 9934
10758 11034
91 91

01

0618
9414
864

99
9634
8653

-"78T4 -661-2
90 91

_

--ois

-774
"15r4 -13c4
5,4 04

-1-10C.4
8614 864
85 88

874 80a
9558 9712
93 99
96 9912
9012 0212
102 103
9514 9514
100 100
105 106

"88.1 -66(8
97 1001s
105 10612

79
7514
97,s

8112
79
9778

94 04's
7614 7934

_
78 18 -

'51- 96
9834 -6612
1011g 1011,3
10512 10714
10512 107
9358 9734
961g 1001g
10112 10112
89 90

_

05 96

-984 IA
ioois 101

Vig
7814 7814
7518 76
8112 84
8112 86
767s 7812
121 12612
125 125
10434 106
7712 7834
90 933s
873, 59
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 31.

U Price
Friday,
Jan. 31.

Week's
Range or
Last Sale. 83,1

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 31.

t ,‘?• Price
Friday,
Jan. 31.

Week's
Range or
Last Sale,

45'' •

8345

No

4
5
85
4
37

1

2

3
6

7
3
5
26
40
190

2
34
10

38

4
27
105
5

-113
32

98

48
32

11

7
2
33
8

2

12
54
11
2

1

35

55
34

28

18
26
14
20
21

124

84
43
10

10

20

30

Range
Since
Jan, 1.

N Y 0 & W ref 1st g 4s_June 1992
Reg 5,000 only __June 1992

General 4s 1955 .1
N Y Providence & Boston 4s 1942
Registered 
NY & Putnam 1st con gu 45 1933
NY Susq & West 1st ref 58_1937
2d gold 490 1937
General gold 5s 1940
Terminal 1st gold Ss 1943

N Y W-ches & 13 1st ser I 4 Ss '46
Nord fly ext'l s f 6;0 1950
Norfolk South 1st & ref A 58_1961
Norfolk & South 1st gold 58_1941

Norfolk & West gen gold 69_1931
Improvement & ext 6s_  1934
New River 1st gold 6s _ __ _1932
N& W Ry 1st cons g 4s 1996

Registered 1996
DIv'l 1st lien & gen g 48_1944
10-yr cony 6s 1929
Pocah C & C joint 4s 1941

North Cent gen Sr ref Os A _ _1974
Gen & ref 4 Ss ser A stpd _1975

North Ohio 1st guar g 5s 1945
North Pacific prior lien 4.5_1997

Registered 1997
Gen lien ry & Id g 3s_Jan 2047

Registered Jan 2047
Ref & Impt 4)s series A...2047
Ref & Mint Is series 13____2047
Ref & Inuit Os series C____2047
Ref &Impt 5s series D__..2047

Nor Pao Term Co 1st g 68__1933
Nor fly of Calif guar g 5s_ __1938

Og & L Cham 1st go g 4s___1948
Ohio Connecting fly 1st 48_1943
Ohio River IIR 1st g 5s 1936
General gold 58 1937

Oregon RR & Nay con g 4s_1946
Ore Short Line 1st cons g 55_1946
Guar stpd cons 5s 1946

Oregon-Wash let & ref 4s 1961
Pacific Coast Co 1st g Ss 1946
Pac RR of Mo 1st ext g 4s 1938
2d extended gold 5s 1938

Paducah & Ills 1st f 4 3s- - 1955
Paris-Lyons-Sled RR extl 65 1958

Sinking fund external 75..1958
Paris-Orleans Rli s 1 75 1954
Ext sinking fund 5 Ss_ _ _1968

Paullsta fly 1st & ref Sf 78_1942

Pennsylvania RR cons g 48_1943
Consol gold 4s 1048
48 sterl stpd dollar_May 1 1948

Registered 
Consol sink fund 4 Ss ____1960
General 4845 series A 1965
General 5s series 13 1968
10-year secured 75 1930
I5-year secured 6845 1936

Registered 
40-year secured gold 5.8_ _ _1964

Pa Co gu 3 Ss coil tr A reg. _1937
Guar 33.4s coil trust ser B_1941
Guar 31.0 trust etfs C____1942
Guar 3)43 trust etfs D__ _ _1944
Guar 15-25-year gold 45__1931
Guar 48 ser E trust ctfs___1952
Secured gold 4348 1963

Pa Ohio & Det 1st & ref 4 Ss A'77
Peoria & Eastern 1st cons 4s_ 1940
Income 4s April 1990

Peoria & Pekin Un 1st 5 Ss_1974
Pere Marquette 1st ser A 58_1956

1st 4s series 13 1956
Phi's Bait dr Wash 1st g 48..1943

General 58 series B 1974

Philippine fly 1st 30-yr s 1 48 '37
Pine Creek registered 1st 68_1932
Pitts & W Va 1st 434s 1958
PC C &St Lgu 4 Sei A 1940

Series 13 4 Ss guar 1942
Series C 4 Ss guar 1042
Series D 4s guar 1945
Series E 3 Ss guar gold..... 1949
Series F 48 guar gold 1953
Series G 98 guar 1957
Series II con guar 45 1960
Series I cons guar 4 Ss 1963
Series J cons guar 484s...._1964
General NI 5.4 series A  1970

11021stered 
Gen mtge guar 58 ser B___1975

Registered 

Pitts Mel( & Y 1st gu 68_1932
2(1 guar 6s 1934

Pitts Sh & L E 1st g 58 1940
let consol gold Os 1943

Pitts Va & Char 1st 45 1043
Pitts Y & Ash 1st 4s ser A._1048

1st gen 5s series II 1962
18t gen 58 series C 1974

Providence Secur deb 4s 1957
Providence Term let 4s 1956
Reading Co Jersey cen coil 40'51

Registered 
Gen & ref 440 series A__1997

Rensselaer & Saratoga 65___1941
Rich & Meek lot g 4s 1948
Richm Term fly 1st gu 5s_  1952
Rio Grande June 1st gu 58_1939
Rio Grande Sou 1st gold 43_194(1
Guar 9s (Jan 1922 coupon) '40

Rio Grande West 1st gold 48_1039
let con & colt trust 48 A.1949

11 I Ark & Louis 1st 4 94s. _..1934
Rut-Canada 1st go e 4s... 1940
Rutland 1st con g 414s 1941

St Jos & Grand 181 1st 4s 1997
St Lawr & AdIr 1st g So 1996
2d gold as 1996

St L & Cairo guar g 4s 1931
St L Ir Mt & S gen con g 58_1931
Stamped guar 53 1931
RBI G Div 1st g 48 • 1933

St L NI Bridge Ter gu g 5s_ _1930
St L-San Fran pr lien 45 A 1950
Con M 4 Ss series A 1978
Prior lien 58 series II 1950

St Louis dr San Fr Ity gen 6s_1931
General gold Os 1931

St L Peor & N NV 1st gu Is. _1948

Bid
MS
MS....
D

AO
A 0
AO
J .1
FA
F A
MN
J
A 0
FA
MN

MN
FA
AG
AO
AO
2.1
SI S
J D
M S
MS
A 0
Q J
Q .1
Q F
Q F
J
J
J
J .1
.1 J
AO

J
IsIS
J D
A 0
J D

J J
J J
JD
TA
J J
J J
PA
SI S
SI S
MS
MS

MN
MN
MN

PA
D

JO
AO
FA
FA
SIN
SI S
FA
Jo
JO
AO
MN
SIN
AO
AO
Apr.
FA
J J
J J
MN
FA

J J
JO
JO
A 0
AO
SIN
SIN
FA
JD

N
TA

A
MN
.10
ID
AG
AG

J J
J J
w 0
J J
SIN
.1 I
PA
3D
MN

AO
MS

AG

MN
SI N
.1
JO

Ji

AG

Ji

JJ

MS
2.1
J J

J2
2 .1
AO
ii
AO
AO
N

AO
MS
MS

J
.1

JJ
J J

Ask Low
6014 Sale

45 16-
8512

8518 88
8338 8712
75 80
7712 79
9418 100
8814 Sale
104 Sale
6414 Sale

10158 Sale
103,2 ----
102
91 Sale

924 9312

9318 05
10118
99 --
9412 -9-434
8918 00
8714
6378 -6458

-ois -0-714
11212 Sale
10434 Sale
10378 105
10512 Sale
9938 101

78 80
9118
9918
100 10412
9114 9112
10358 105
10414 Bale
8914 Sale
60 65
92

-100 1063-4
9514 --
104 sale
106 Sale
10034 101
10034 Sale
96 99

944-
 
--

93 9-312
93 95

9912 10012
9814 Sale
10612 Salo
10014 Sale
10878 Sale

10314 Sale

8512
99 gill)
8614 90
9734 Sale
9514 96,4
8412 Sale
3012 32
10212 Sale
10278 Sale

9314 ____
1065s -

28 30
102 -.
9278 Sale
974
_100
562
9414 sale
0212 -
943a
9414
0414 

-9634 98,2
9612 99
10718 Sale

io67, Sale

10034

10012
9913 

_
9912
89
9134 - -
1023s 1-05
10238 ----

8218
91 9212

98 Sale

_ 7978
100
97 -99
1 5
1

9112 -9-2
82 8378
9612 Sale
75 80
86

85 89
96
97
9834 9938
10018 100,4

9618 Sale
100 10018
8712 Sale
8834 Sale
10012 101
10158 _
100 1-01-18
10214 104

High
60 6014
70 Apr'28
45 4718
9012 June'29
8914 Jan'28
8412 Dec'28
85 85
75 Jan'30
79 79
9418 9418
8738 88,2
104 10412
6334 6412
99 Dec'29

10138 10158
10314 10314
10214 10214
91 92
86 Sept'29
93 93
270 Aug'29
94 9414
90 Nov'29
99 Jan'30
94 Jan'30
89 90
8778 88
64 6458
72 Jan'30
9738 981_
11212 11312
10434 105
10434 1043
10512 1051
101 Jan'30

80 80
9558 Nov'28
100 Jan'30
9758 Dec'28
9114 911
10418 Jan'30
1094 1041
8914 893
60 601
91 Nov'29
100 Jan'30
9512 Dec'29
10314 10412
10518 10614
10338 Jan'28
10034 101'3
05 Jan'30

9418 9418
93 93
93 Jan'30
9212 Jan'30
100 100
9752 9818
10612 1064
10014 c10112
10812 109
112 Apr'28
10314 104
84 Aug'29
8414 Nov'29
8358 Sept'29
8212 Nov'29
09 9914
90 Jan'30
97 98
99 9612
843s 853e
31 Jan'30
10214 10214
10234 10314
91 Jan'30
9312 Jan'30
10634 10634

28 30
102 102
9278 9278
9734 Dec'29
99 Jan'30
9712 Dec'29
9414 9414
93 June'29
9634 May'29
94 Nov'29
94 Nov'29
97 97
98 Sept'29
107 10718
102 June'29
10678 10712
11312 Jan'29

100 Nov'29
10358 July'28
100 Dec'29

- 10014 Aug'28
9918 Sept'28

- 9112 Jan'30
10214 Jan'30

-75---Jan'30
80 Nov'29
9212 Jan'30
9414 July'28
97t2 9812
100,8 Mitr'21
7818 Nlay'28
100 Dec'29
94 Jan'30
6 May'28

- 712 Apr'28
9112 9158
8412 Jan'30
9614 9634
77 Dec'29
35 Nov'29

85 Jan'30
9634 Nov'29
101 Jan'30
9824 9834
100 10014
10134 Dec'28
96 964
9978 100
8712 8839
8858 8918
10012 1014
10158 Jan'30
100 10012
9938 Nov'29

Aro.
15

14

5

1
2
61
44
26

4
8
2
38

1

51

46
4
50

10
57
19
10
2

1

2

5
74
2

244
140

63

6
1

-

4
94
35
81
54

29
-.-

-.
43

20
7
7

1
15

-

5

5
1
1
_
_

1

_
_

2
_

16
_ _ _ _
6

13

10

37

36

39
29
155
334
29

Low High
GO 6112

76- -E6-
----

----

83 162
75 75
75 79
9418 9418
8612 89
10212 10512
5812 6412

1013s 10118
10314 10314
10214 192,4
9114 9278

9124 -9312

-9314 9414

99 90
93 94
89 91
8778 88
6373 6534
62 62
97 984
11215 11412
10318 10512
10334 10434
10512 10512
101 101

77 80

100 100
91 9138
10418 104'8
10378 104'4
894 9138
60 6112

9734 100

102 1042
10412 107

9934 10118
95 9978

934 944
93 95
93 95
9212 9212
100 101,2
9712 9912
10614 108
10014c10112
10814 10938

10314 10434

-9378 -9-91-4
90 90-14
97 9914
95 9714
843s 86
31 31
101 10234
10234 104
9012 91
9312 9312
10634 10634

28 30
102 102
924 9334

99 99

944 9414

97 97

lOG's 10718

1061s 108

0112 902
10214 10214

75 75

9134 9234

1612

94 94

91 9214
9112 96,1,
95,4 9634

85 85

101 101
3 9834 9912

100 10038

-5.634 163-e
997s 10018
8712 8934
8812 9114
100 19214
1901g 10138

7 100 10112

St LOUlo SOU 1st gu g 48_ _ __1931 NI
St L SW isle 4s bond ctfs_1989 SIN
20 g 4s Inc bond Ufa Nov 1989 J
Consol gold 4s 1932 J
1st terminal Sr unifying 58_1952

St Paul & K C Sh List 4;0_1941 FA
St Paul A:Duluth 1st 58 1931 PA

1st consol gold 48 1968 JD
St Paul E Gr Trunk 1st 4845_1947 J2
St Paul Minn & Man con 48_1933 J

1st consol g 65 1933 J
Registered 

6s reduced to gold 434s.. _1933
Registered  J

Mont ext 1st gold 45 1937 JD
Pacific ext guar 4s (sterling)'40 J

St Paul Us Dep 1st & ref 55_1972 J
SA & Ar Pass 1st gu g 48_  1943
Santa Fe Pros & Phen 1st 58_1942 151
Saw Fla dr West 1st g 65 1934

1st gold Os 1934
Scioto V & N E 1st gu g 4s_1989 SI
Seaboard Air Line 1st g 4s 1950
Gold 45 stamped 1950
Adjustment 55 Oct 1949

Certificates of deposit 
Refunding 4s 1959
1st & cons Is series A 1945

Registered 
Atl &131rm 30-yr let g 4s_d1933

Seaboard All Fla 1st gu 6s A-1935
Series B 1935

Seaboard & Roan 1st 5s extd 1931
S&NAlaconsgug 5s 1936
Gen cons guar 50-yr 5s 1963

So Pac coil 48 (Cent Pac col) '49
Registered 

1st 4343 (Oregon Lines) A.1977
20-year cony 55 1934
Gold 484s 1968
Gold 434s May 1 1969
San Fran Term 1st 4s_ _ __I950

Registered 
So Pac of Cal 1st con gu g 58_1937
So Pac Coast 1st gu g 48_ ___1937
So Pac RR 1st ref 45 1955

Registered 
Southern fly 1st cons g 5s 1994

Registered 
Devi dr gen 4s series A _ _ __1956

Registered 
Develop & gen Is 1956
Develop & gen 684s 1956
Mem Div let g 5s 1996
St Louis Div 1st g 45 1951
East Tenn reorg lien g 58- -1938
Mob & Ohio coil tr 4s ._ 1938

Spokane Internal 1st g Os_  1955
Staten Island fly 1st 4;48_1943
Sunbury & Lewiston 1st 4s_ _1936
Superior Short Line 1st 5s_ _e1930
Term Assn of St L ling 4548_1939

1st cons gold Os 1944
Gen refund 81 g 45 1953

Texarkana & It S 1st 5848 A 1950
Tex & N 0 com gold 58 1943
Texas & Pac 1st gold 5s 2000
20 inc5s(Mar'28cp on)Dec 2000
Gen & ref 58 series B 1977
Gen & ref 5s series C 1979
La Div 13 L 1st g 5s 1931

Tex Pac-Mo Pac Ter 5545..1964
Toi & Ohio Cent 1st gu 5s 1935

Western Div 1st g Ss 1935
Gen gold 58 1935

Toledo Peoria & West 1st 48_1917
Tol St L & W 50-yr g 4s__ _ _1950
Tol W V & Ogu 444s A 1931

1st guar 434s series B 
1st guar 45 series C 1942

Toronto Ham & Buff let g 48 1946

Ulster dr Del 1st cons g 5s_  1928
Stpd as to Dec'28 dr June'29 lot
lot cony 5.8 ctfs of dep 
1st refunding a 4s

Union Pac 1st RR &Id

1st lien &. ref 48 

gr.0.119,4527

Registered 

Gold 434s 1967
let lien & ref 5s 

June 2008

40-year gold 4s  
June 2003

U N ..I RR & Can gen 4s__ 11996484
Utah & Nor 1st ext 48 

9Vandalla coos g 4s series A _ _ 1193535
Cons s f 48 series B 

Vera Crus & P assent 4 tis_ _ 11993574 
Virginia Mdl Os series F____1931
General 5s 1936

Va & Southw'n 1st go 58- - -2003
1st cons 50-year 58  

9Virginian fly 1st Os series A _ 1196528
Wabash RR 1st gold Ss 1939
2d gold 55 1939
Ref & gen sf 540 ser A _1975
Debenture B 65 registered. 1939
1st lien 50-yr g term 4s 1954
Det & Chic ext let 5s 
Des Moines Div 1st g 481949913 -
Omaha Div 1st g 330_ _  1941
Tol & Chic Div g 48 1941

Wabash fly ref & gen 5s B 1976
Ref & gen 440 series C 1978

Warren 1st ref gu g 384s.....2000
Wash Cent 1st gold 45 1948
Wash Term Ist gu 354s 1045

1st 40-year guar 45 1945
W Mln WA N W lot gu 5s 1930
W Maryland 1st g 4s 1952

1st & ref 534s series A 1077
West N Y & Pa 1st g 5s 1937
Gen gold 4s 1943

Western Pac 1st ser A Os.... 1046
Registered 

West Shore 1st 45 guar 
Registered 

2361

Wheeling & Lake Erie- 
2361

Ext'n dr impt gold Os 1930
Refunding 434s series A  1966
Refunding Ss series B. ..1966
RR lat consol 48 

Wilk & East IA gu g 5s 
1949
1942

Will & S F 1st gold 58 1938
Winston-Salem S 1( 1st 48 1960
Kris Cent 50-yr 1st gen 45. _ _1949
Sup & Dul div & term 1st 48'36

Wor A Con East 1st 4 Ss_ _ _1943

J

.1
J
J

J
J
J
S

A0
A0

N
AO
AO
A

SI 
AO

Si S
MS
FA
PA
J
PA
AO

JO
JD
S

JD

MN
MS

AO
AG
MN
J J
J J
ii
J J
2.1
AG
AG
AG
AO
J J
.1
NI S
SI S

J J
JD
J J
SI S
A0
PA
.12
FA
J J
JO
Ma
AO
A0

SI S
J J
AO
JJ
J J
AG
2.1
J J
Si S
.11)

JD
_

jrA 0.1

J .1
M S
2 .1
M S

M2 DS

2 iF A 

1" N
MS
MN
J
AO
MN
 MN
FA
MS
J
J
J
.12
A0
MS
A0
FA
FA
 QM
 FA
FA
FA
A0

A
MS
MS
JJ

F
NI
Si
M
.2
.1
J
J
DA
.1

Bid Ask Low
9638 99
85 Sale
76 7678
9778 9814
9712 0812
9412 Sale
1004 --10034
8414 ----

9618 0812
10312 Sale 10312

10018
983s 9912

934 _-
8812 
10514 gale 10514
905g 9134
0012  100
10218 --10212
9978 --
8814 -9-3
65 80
66 Sale
54 5478

5834 Sale
70 Bale

SI
6.6f4 Sale
67 Sale

9812
.1(501.4-
106 1-1/

9118 9112

-_-_-_-_9712
10012 102
954 Sale
9714 Sale
89 894

10218
96 __ _ _
9112 Sale

lO7Is Sole

8812 Sale

116 fif
122 Sale
10612 -
87 -8-912.
100 _
9212 -9134

70 76

9018 - - - -

9734. --
10058 1-0212
8718 8878
105 10514
97_ _
107 - 110

99 Sale
9918 Sale
9934 Sale
10512 108
0978 103
98 _
98 Sale

90313 _ _
9834 --
9812 __--
____

90 95
80 85
80 85
55 5878
9358 Sale
9112 05
8918 Sale
97 Sale
107 10838
8758 Sale
0058
9612 _ _
885
8- 

_
90 SU
712 878
9914 - -.
100 Sale

J 98 99
87io5_ 
sale

10114 Sale
100 Sale
103 Sale

J _
J 8412 _
J 100__

88 -92
81
8714 9-0
98 9918
8978 Sale
71 75
85 8712
8512 -
893
8- 

-
9934 100
8034 Sale

J 9458 Sale
100 102
8918 9134
08 Sale

"i6is 88
86 8612

A 99,8
S 9114
S loo lOOts
S 8814 --
D 6514
D 983

4- 
-

J 8518 9112
.1 8134 82
N 91 Sale
.3 83 937g

High
9418 9418
85 8518
78 78
9734 9814
9812 .0812
9418 95

Dec'28
8818 Nov'29
9718 Jan'28
96 Jan'30

10312
Dec'29

9918 9918
95 Dec'28
935g 9358
9012 Jan'30

10532
0058 91

Jan'30
Dec'29

9934 Jan'30
90 Oct'29
65 66
65 66
55 55
49 49
534 59
66513 7138
75 Mae29
8412 8412
018 9614
6278 67
98 Dec'29
10034 Jan'30
10558 Jan'30

91 92
88 Dec'29
9812 Jan'30
10014 10058
9434 9512
9618 9714
91 91
83 13114Y.29
10158 Jan'30
96 Jan'30
91 9178
91 Jan'30
10718 1071'8
106 Jan'30
8812 8958
8714 Sept'28
116 11712
122 124
107 Jan'30
8718 8718
9834 July'28
92 92

68 Jan'30
86 Nov'28
95 Apr'28
99 Mar'29
98 98
29934 102
8734 8834
10514 10514
105 Jan'30
107 10718
95 Mar'29
9834 9918
987s 9938
9958 9034
10611 10612
9912 Jan'30
98 Jan'30
98 98
12 Sept'29
91 Jan'30
9812 Jan'30
9818 Jan'30
92 Dec'29
88 Jan'30

99 Dec'29
8534 Jan'30
74 Nov'29
54 Jan'30
9312 94
93 Jan'30
8918 90
96 97
10712 10734
87,4 88
94 Sept'29
96 Nov'28
8714 Oct'29
8212 May'29
9 Jan'30
9818 Jan'30
100 100
98 Dec'29
87 87
10212 103
10114 1014
9912 100
103 10334
9818 Nlay'29
85 Jan'30
98 Nov'29
87 Nov'29
8114 Jan'30
8814 8814
98 98
8834 90
93 Nov'29
88 88
86 Jan'30
8314 Jan'30
9934 9934
8014 81
9458 96
10078 10178
89 Jan'30
98 9834
9512 Dec'29
8734 8704
86 86

9912 Nov'29
_ 90 Jan'30
100 Jan'30
8814 8838
65,4 6719

- 98 Nov'29
82 Nov'29
81 824
91 915s
79 Oct'29

Low High
9418 9534
85 8812
77 78
9714 9819
9712 9934
944 953s

----
----

-6"6 96
10314 10312

Iire
955e -9-65;
9012 9012
10478 10538
9058 9314
100 100

-9934 Wig
65 66
65 6634
.55 59
451g 49
52 59
65 7138

8412 8511
61 66'4
62 67

1003.4 1-663-4
10558 10558

9012 9238

9812 101
100 10058
9414 99
9618 99
91 92

iolie 102
ea 96
91 9212
91 91
10114 11012
106 106
8812 9014

116 118
122 125
10612 107
871g 8812

95's 92
68 70

97 98
c9934 102
8734 8958
10412 10519
105 105
10612 1074

98.i 10l1
984 10134
9938 101
10412 10512
0012 9912
98 98
98 98

91 911
9812 9812
eels eels

88 88

84 85i

51 54
9338 95
01,4 93
8918 9134
96 93

1 10612 110
8714 8914

___

9818 9818
1 100 10034

--9:08 87
102'8 106
10118 102
9912 10138
10218 10334

-Wt 86

-§ii4 8114
5 8814 8814
2 10034

8834 9358

5 8318 ig1-2
8914 86
83,4 8314

1 9934 9934
80 8112
9458 97
1004 102
881g 89
98 99

5 -g51.85 8558 8712

-9(5- 1(1
9834 100
8814 8858

8 6212 6712

-75" -Kis;
6 8934 0138

C Cash sale. d Due May, k Due August. 5 Due June. y Ex-rights.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 31.

JD

AO
A0
MS
JD
MS
MS
AO
PA
JD
MN
MS
FA
PA
A0
MN
AO
JD
MN
J J
A0
AO
A0
J J
M
M
JO
JO
J J
MN
J J
PA
A0
A0
MN
J J
MN
J J
MS
JD
1
M S
JD
J
JO

J
J J
MN
J J
J J
J J

AO
JJ

J
FA
AO
MN
J J
PA
FA
MS
A0
MS
D

J J
J J
J
MN
J J
J J
J J
FA
PA
MN
MN
J J
ID
A0
J J
A0
MN

MN
FA
MN
AO
AO
JO
FA
MS
MN
MS
MS
AO

J

PA
1 J
A0
J J
FA
J J
PA
MN
A0
J J
J J
Q J
MN
J J
MS
PA
J J
.1 .1
J J
JO

.1

FA
JO

MN
JO

JD

PA
JD

MN
JO
1 J
JJ

J J

MS
MN

J J
A0
AO

Price
Friday,
Jan. 31.

Week's
Range or
Last Sale.

.3 •

co,R
No
20

15
12
29

3
109
100
20
3
17

19
11
19
12

562
207

_
31
57
49

12
54

_
157
140

2681
1345
3
37
12
6
29
1
5
49
52
21

35
13

44
2
15
41
22
12
18
38
40
26
1
4
22
7
36
2
15

246
5

17
15
1

12
12
5
7

4
23
20
1

15

1
3
13

17
79
63
4
19
10
5
49
23
3
10

11
39
51
249
12

1
121

11
29
68
3
5
2

1
2
26
1
25
5
23
18
3
19
3
5

Range
Since
Jan, 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 31. a.

Price
Friday,
Jan, 31.

Week's
Range or
Last Sale. tac

Aro
9
2

11
16
29
33
6
1

89
9

1
83
60
26

4
8
2

7
1

11
89
9
74
28
6
22
3

24
17
4
7

11
44

1117
21
35
79
12
17
80
18

19
40
25
1

71

5

144
2
35
28
73
11
18
19
_
82
1

350
460

24
138

1
2
29
135
24
31
18
28
709
33

32
40
7
4
1

14
2
1
_
5
22
131
4

21
42

81
4

_
. _

_

3
3
3
34
13
8
3
26

29
72
11

3
4
38

Range
Since
Jan, 1.

INDUSTRIALS
Abitibi Pow & Pap 1st 5s._ _1953
Abraham & Straus deb 5348_1943
With warrants 

Adriatic Elm Co esti 75 1952
Adams Express coil tr g 4s_ _ _1948
Ajax Rubber 1st 15-yr s f 88_1936
Alaska Gold M deb 65 A__ _ _1925
Cony deb 6s series B 1926

Albany Pef or Wrap Pap 6s_ _1948
Allegheny Corp col tr 5s__..1944

Coll & cony Is 1049
Allis-Chalmers Mfg deb 5s _ _1037
Alpine-Montan Steel 1st 7s _ _1955
Am Agric Chem 1st ref sf 7348'41
Amer Beet Sug cony deb 65_ _1935
American Chain deb sf6s.. 1933
Am Cot 011debenture 55_ _ - -1931
Am Cynamid deb be 1942
Amer Ices f deb 5s 1953
Amer I G Chem cony 634s..1049
Amer Internal Corp cony 5)0 '49
Am Mach dr Fdy f 13a 1939
Am Nat Gas 85s (with war) 1942
Am Sm & R 1st 30-yr 58 eer A '47
Amer Sugar Ref 15-yr 138._ _ _1937
Am Telep & Teleg cony 48..._1936
30-year cony 4 Hs 1933
30-year coll tr bs 1946

Registered 
35-yr s f deb 5s 1960
20-years f 530 1943
Cony deb 430 1939
35-yrdeblewi 1965

Am Type Found deb 6s 1940
Am Wat Wks dc El col tr 53 1934
Deb g 13s series A 1975

Am Writ Pap Wiz 88 1947
Anglo-Chilean s f deb 7s..._ _1945
Antilla (Comp Azuc) 7 Hs _ _ _1939
Ark & Mem Bridge & Ter 58_1964
Armour & Co let 4 As 1939
Armour & Co of Del 5)s.1943
Associated 0118% gold notes 1936
Atlanta Gas L 1st Is 1947
Atlantic Fruit 75 Ws dep 1934
Stamped Ws of deposit 

All Gulf & W I SS L col tr 58 1939
Atlantic Refg deb 68 1937
Baidw Loco Works let I.  1940
Baragua (Comp Az) 7 ;is_ 1937
Batavian Pete gen deb 43-0_1942
Belding-Hemingway 63 1936
Bell Telep of Pa 5s series B_ _1948

1st & ref Is series C 1960
Berlin City Elec Co deb 6 Hs1951
Deb sink fund 630 1959

Berlin Elec El & Undg 6 34s.._1956
Beth Steel 1st & ref Is guar A '42

30-yr p m & imp s f 5s.... _1936
Cons 30-year 62; series A _1948
Cons 30-year 5 Hs ser B _ _1953

Bing & Bing deb 6 Hs  1950
Botany Cons Mills 6 Hs 1934
Bowman-Hilt Hotels 78 1934
B'way & 7th Av 1st cons 5s  1943
Brooklyn City RR 1st 55_ _ 1941
Bklyn Edison Inc gen 5s A _1949
Bklyn-Man R T sec 6s 1968
Bklyn Qu Co & Sub con gtd Is '41

1st Is stamped 1941
Brooklyn R Tr 1st cony g 48_2002
3-yr 7%s ecured notes  1921

Bklyn Un El 1st g 4-55 1950
Stamped guar 4-68 1950

Bklyn Un Gas 1st cons g 5s _ 1045
lat lien & ref 6s series A.... _1947
Cony deb 534s 1936

Buff & Susq Iron tat f Es_ _ _1932
Bush Terminal 1st 45 1952
Consol 5s 1955

Bush Term Bldg5 Is gu tax-ex '60
By-Prod Coke 1st 5348 A_ _1945

Cal G & E Corp unit & ref Sa_ 1937
Cal Petroleum cony deb s 591939
Cony deb f .3H8 1938

Camaguey Sug IsIs f g 7s. _ _1942
Canada SS I. 1st & gen 68...._1941
Cent Dist Fel 1st 30-yr 5s_ _ _1943
Cent Foundry 1st s 6s May 1931
Cent H ud G & E 544_ _ _Jan 1957_ _
Central Steel 1st g s f 8.s. _ _.1941
Certain-teed Prod 5s A _ _ _1948
Cespedes Sugar Co 1st s f 7348 '39
Chic City & Conn Rys 5sJan 1927
Ch G L & Coke 1st gu g 58.. _ _1937
Chicago Rya 1st 55 stamped
Aug 1 1929 Int 10% paid_ _1927

Chile Copper Co deb Is 1947
Cin G & E lat M 4s A 1968
Clearfield Bit Coal 1st 48._ _ _1940
Colon OH cony deb Is 1938
ColoF&ICogensf 53 1943
Col Indus 1st & coil Is gu 1934
Columbia G & E deb .55 May 1952
Debentures Is.. _ _Apr 15 1952

Columbus Gas 1st gold 5s_ _ 1932
Columbus Ry P & L 1st 430 1957
Commercial Cable 1st g 45_ _2397
Commercial Credits: 65_ _ _ _1934
Col tr 8 f 5345 notes 1935

Com in'l Invest Tr deb 88_ _ _ _1948
Cony deb 5345 1949

Computing-Tab-Bees f 6s _ _1941
Conn Ry & L 1st & ref g 4%81951
Stamped guar 430 1951

Consol Agricul Loan 634s _ _ _ 1958
Consolidated Hydro-Elec Works

of IIPPer Wuertemberg 75 _1956
Cons Coal of Md lst&ref 68..1950
Consol Gas (NY) deb 530_ _1945
Consumers Gas of Chic gu 513 1936
Consumers Power 1st Is_  1952
Container Corp 1st Is 1946

15-yr deb 58 with war?.. _ _ _ 1943
Copenhagen Telep 53 Feb 15 1954
Corn Prod Refg 1st 25-yr stss '34
Crown Cork & Seals f (315_ _ _ _1947
Crown-Williamette Pap 68_ _1051
Cuba Cane Sugar cony 7s 1930

Certificates of deposit 
Cony deben stamped 8%_1930
CtN of deposit 

Cuban Am Sugar 1st coil 85.1931
Cuban Dom Sug 1st 734s_ _ _1944

Certificates of deposit 
Comb T & T 1st & gen 5s_ _ _1937
Cuyamel Fruit lat s f 65 A ___I940
Denver Cons Tramw 1st 5a _1933

Bid Ask
8258 Sale

9812 9938
99 10014
82 8434
39 577
514 9

514- - 
-

0012 9112
9912 Sale
9914 Sale
10114 Sale
91 Sale
103 Sale
78 7934
100 Sale
9938 100
96 Sale
87 Sale
101 Sale
9412 Sale
103% 10578
7134 Sale
10012 Sale
10312 Sale
9412 9678
10058 --
10314 Bale
10112 103
10014 Sale
10514 Sale
14312 Sale
10014 100%
10178 Sale
9934 Sale
10518 Sale
7912 Sale
8512 86
52 Sale
9814 Bale
8938 Sale
8434 Sale
10238 Sale
102 ---
__--

76 Sale
10014 Sale
10512 107
8714 Sale
9314 Sale
70 74
103 10414
10514 106
90 Sale
90 Sale
91 Sale
102 Sale
10112 Sale
105 Sale
107 --
8638 -90
40 Sale
102 Sale
36 Sale
84 92
10418 Sale
9614 Sale
70 7212
72 92

ioi
80 Sale
8534 Sale
10514 Sale
114 116
200 _ _
9414 _
8714 Sale
95% 98
101 10212
100 10112

101 10134
9412 Sale
9958 Sale
58 59
9414 9514
10218 Sale
7912 85
102% 105
122 123
57 Sale

75
__ 75

lOOs

75 Sale
95 Salo
8734 Sale
63 Sale
78% Sale
9512 98
94 Sale
9912 Sale
99% Sale
95% 98
90 Sale

"foi-
95% Sale
91 Sale
8512 Sale
10413-- --
9312 9914
94 9612

9014 Sale
62 Sale
10512 Sale
99 100
10214 103
8934 90
77 78
9314 Sale
10012 10218
9812 Sale
10034 10134
39 50
3912 Sale
3734 45
3912 Sale
100 Sale
4412 47
39 42
10034 10112
103 Sale

Low High
8214 83

9812 98%
99 100
8214 8214
60 Dec'29
5% Dec'29
514 Dec'29
89 91
99 99%
9918 9934
100% 10114
91 92
103 10312
78 Jan'30
9918 100
993 99h
96 9612
87 8734
100 103
9312 95
105 Jan'30
70 7212
10012 101
10312 104
9712 Jan'30
993 993s
10314 10358
101 Feb'29
10058 10112
1044 10534
141 1451
10018 10034
104 10478
9934 1001
105 105s
76 791
85 86
52 52
9814 100
8834 8938
8438 85
10214 10238
10134 Jan'30
1258 May'28
1258 May'29
75 76
10018 10034
107 107
8714 8714
93 9314
70 701
10414 10414
10534 10612
90 91
8812 90
90 9114
10112 102
10034 1011
10478 105
107 107
88% 89
40 4314
102 10212
36 39%
84 88
10334 10412
95 9858
7112 72
73% Dec'29
9212 June'29
10614 Nov'28
88 87
8534 88%
10514 10514
118 Jan'30
255 Oct'29
96 Jan'30
8714 8912
94 96
10034 101
10112 10134

10012 10134
9412 9412
0914 99513
58 58
9512 Jan'30
10218 10218
80 Jan'30
10238 10238
122 122
55 58
84 Noy'29
83 July'29
10012 101

7414 7512
95 95%
8614 8734
63 63
7612 7718
96 9818
93 9412
98% 9912
9834 99%
9512 9512
90 92
8712 Feb'29
96% 97
9178 951
86 931
8414 881
10414 1043
9512 Jan'30
0312 931
8412 851

90 92
60113 82
10512 106
10018 10018
10214 103
90 90
77 7814
9314 9314
10012 1001
98 981
101 102
38 38
3718 391
3634 38
37 40
9912 100
4412 47
40 421
10078 101
103 103
76 Dec'27

Low High
82% 84

98 9912
98 100
82 8414

85 01
99 10034
99 10078
9934 10114
91 95
103 10312
75 79
97 100
99 100
96 9812
8634 8914
100 1047
93 9638
10314 10512
70 75

10012 10134
10314 10558
971 98
9918 100
103 10434

iWEs 104
1044 10714
13714 14512
10018 10118
103 105
9934 101
10414 10512
69 7912
8312 86
49 62
9814 100
88 8912
8214 85
102 103
10134 101h

73h 76
100 10118
105 107
8714 91
9234 9334
70 75
10358 106
10512 10634
88 91
541 8912
86 9114
10112 104
9934 10112
104% 105
106s 1071g
8614 90
40 47
101 105
35 40
8212 86
103,2 10518
9412 963a
7112 75

84 88
85 8834
10412 10514
11412 117

-96- -6.6-
87% 8912
94 9612
10014 10233
101 10214

10012 101%
94 9434
98% 9934
58 60
9512 9512
10218 10218
80 8112
10214 10253
121 122
54 58

100 101

74 7512
9412 9614
8614 8958
63 63
71 78
95 988
9212 948
985s 10012
9834 10012
95 9512
90 94

-9353 97
85 9512
86 94
83 87
10312 1044
951 9512
9312 9618
7612 8512

89 92
60 62
10538 100
9812 10018
10214 10358
89h 9212
77 7812
91% 94
9812 102
9712 99
100% 102
3512 38
36 42
3618 38
36 40
9912 100
3918 47
40 44
10014310234
103 104

Den Gas & E L Ist & ref f 858'51
Stamped as to Pa tax 1951

Dory Corp G) 1st s f 7s_ _1942
Second stamped 

Detroit Edison 1st coil tr 55_1933
let & ref 5.5 series A.July 1940
Gen dr ref 5s series A 1949
1st & ref Is series B_ _July 1940
Gen & ref 55 series B 1955
Series C 1962

Del United let cone g 4 Hs ._I932
Dodge Bros deb Is 1940
Dold (Jacob) Pack 1st fls 1942
Dominion Iron & Steel Is .._1939
Donner Steel 1st ref is 1042
Duke-Price Pow 1st Is ser A.1986
Duquesne Light lst 4 Ha A..1967
East Cuba Sug 15-yrsfg 740 '37
Ed El III Bks 1st con g 4a_ _ _ _1939
Ed Elec Ill Ist cons g 5s 1995
Edith Rockefeller NIcCormIck
Trust coil tr 6% notes__ _ .193

Elec Pow Corp(Germany)634s'50
Elk Horn Coal 1st & ref 630 1931
(Deb 7% notes(with warr)1931

Equit Gas Light 1st con 58_1932
Federal Light & Tr let 58_ _1942

let lien sf68 stamped _  1942
1st lien 65 stamped 1942
30-year deb 68 series 13_ _ _1954

Federated Metals s f 7s 1939
Fiat deb 75 (with wan') 1946
Without stock purch warrants.

Fisk Rubber 1st sf8s 1941
Frameric Ind & Bob 213-yr 730'42
Francisco Sugar hits f 7 WI_ _ 1942
French Nat Mall SS Lines 761949
Gannett Co deb 6s _____ _1943
Gas & El of Berg Co consg bs 1949
Gent Amer Investors Is 1952
Gen Cable 1st s I 5348 A_ _  1947
Gen Electric deb g 330 1942
Gen Elec (Germany)7a Jan 15 '45
B f deb 630 with warr___ _1940
Without warr'ts attach'41.1940
20-year s f deb 68 1948

Gen Mot Accept debt% 1937
Gent Petrol Isle f Is 1940
Gen Pub Serv deb 530 1939
Gen'i Steel Cast 530 with war '49
Good Hope Steel & I sec 75_ _1945
Goodrich (B F) Co 1st 8 Hs_ _1947
Goodyear 'Fire & Rub 1st 58_1957
Gotham Silk Hosiery deb (35_1936
Gould Coupler lets f 65 1940
Gt Cons El Power (Japan) 781944

let &gene f 6H5 1950
Gulf States Steel deb 634a _ ....i942
Hackensack Water let 45_ _ _ 1952
Harpen Mining 6s with stk mirth
war for com stock or Am she '49

Hartford St By 1st 48 1930
Havana Elec consol g 58_ __ _1952
Deb 534s series of 1928_1951

Hoe (R) & Co let 634s ser A _1934
Holland-Amer Line Is (fiat) _1947
EIticiciou Coal 1st f 5e ser A_1982
udson Co Gas 1st g ba 1940

Humble Oil & Refining 5345_ 1932
Deb gold 58 1937

Illinois Bell Telephone Is  1956
Illinois Steel deb 4348 1940
ilseder Steel Corp mtge 68_ _ _ 1948
Indiana Limestone 1st s I 85_1941
Ind Nat Gas & 01118 1936
Inland Steel 1st 414e 1978
Inspiration Con Copper 634e 1931
Interboro Metrop 4348 1956
Interboro Rap Iran 1st 58._1966
Stamped 

Registered 
10-year Is 1932
10-year cony 7% notes._ A932

Int Agric Corp 1st 20-yr 5s_ _1932
Stamped extended to 1942.... -

Int Cement cony deb Is _ _1948
Internal Match deb Is 1947
Inter Mercan Marines f 8a 1941
Internet Paper 55 ser A & 8_1947
Ref a f 6s series A 1955

Int Telep & 'Feleg deb g 430 1952
Cony deb 434s 1939

Kansas City Pow & Lt 5s- _1952
1st gold 430 series B 1957

Kansas Gas & Electric 68_...1952
Karstadt (Rudolph) Is 1943
Keith (13F) Corp 1st 68 1946
Kendall Co 530 with warr_1948
Keystone Telco Co let 5s _ ..1035
Kings County El & P g 5a- -1937
Purchase money Is 1997

Kings County Elev lat g 4s _1949
Stamped guar 4s 1949

Kings County Lighting Is......1954
First & ref 634s 1954

Kinney (OR) &Co 7A % note4' 36
Kresge Found'n coil tr 6s_ _1936
Rrouger & To1158 with war _ _1959
Lackawanna Steel 1st 543 A _ _1950
Lad l Gas of St L ref&ext Is .1934
Col & ref 534s series C__ _ _1953

Lautaro Nitrate Co cony 83.1954
Without warrants 

Lehigh C Nav s f 430 A_ _1954
Lehigh Valley Coal 1st g 58_1933

1st 40-yr gu 1st red to 4%  1933
1st & ref f 5s 1934
15t ref s f 5e 1944
1st & ref 8 f 56 1954
1st & ref a f 5s 1984
1st & ref s f 5s 1974

Liggett dc Myers Tobacco 78_1944
&a 1951

Loom's Inc deb Is with wart. 1941
Without stocks purch warrants

Lombard Elec let 75 with war '52
Without warrants 

Lorrilliard (P) Co 75 1944
Registered 

56 1951
Deb 530 1937

Louisville Gs & El (Ky) 58.1952
Louisville By lat cons be_ _ _1930
Lower Australia Hydro El Pow-

bits! 830 1944
McCrory Stores Corp deb 5349 '41
Matual Sugar lat f 7318 1942
Nlanhat By (NY) cons g 48_1990
24 46 2013

MN
MN
MS

i
MS
AO
MS
in

A
J J
MN
MN
NI S
J J
MN
AO
NI S
J
J J

4.1 J
MS
JO
JO
MS
M
M
MS
JO
J
ii

ii
MS

MN
JO
FA
ii)
PA
J J
PA
J
JO
JO
MN
PA
PA
J J
J J
AO
J J
MN
JO
FA
FA
.1 .1
JD
ii

J J
MS
FA
MS
AO
MN
J D
MN
J J
AO
JD
A0
FA
MN
MN
A0
S

A0
J

J J

AO
NI S
MN
MN
MN
MN
AO
1
MS
J
J J
M S
.1 .1
MS
MN
MS
51 £3
J J
AO
AO
FA
PA
1
J J
JO
ID
MS
MS
AO
PA

J
.4
J J
J J
FA
FA
FA
FA
PA
AO
PA
AO
A0
JD
JD
AO
AO
PA
J J
MN
.1

PA
JO
A0
AO
in

Bid Ask
99 Sale
100

_ 3812
101 Sale
103 Sale
102 Sale
10612 Sale
102 Sale
10253 103
9638 97
94 Sale
6812 Sale
90 95
10214 Sale
10312 Sale
9612 Sale
77 78
95,4 - --
10838

101 Sale
9114 Sale
825  83
6578 65
100 _
95 Sale
9534 Sale

10'212 Sale
9412 96
10112 Sale
105 10614
9012 9078
85 Sale
107 Sale
9614 9612
10314 Sale
87 Sale
997 _
82 Sale
10012 Sale
94 Sale
102 Sale
121 123
9812 99
93 Sale
10214 Sale
10058 Sale
9512 Sale
10212 Sale
9012 9612
105 Sale
90% Sale
90 101
71 737
9914 Sale
94 Sale
971 Sale

9612 __
9612 ___
84 8414
8458 65
79 84
75 90
71 Sale
103 Sale
10114 Sale
10014 Sale
10378 Sale
9814 Sale
86 Sale
68 70
100 101
9114 Sale
10078 101
912 20
67 Sale
6812 Sale

5414 57
9012 Sale
9312 95
7212 Sale
95 Sale
9718 Sale
9712 Sale
8514 Sale
8812 Sale
91 Sale
115h Sale
105 Salo
95% _ _
104 Sale
74 Sale
7812 Sale
89 Sale
75 80
10112 10258
125 130
7612 77
77 78
10158 105
1131s ----
103 Sale
10234 104
9434 Sale
10078 Sale
10012 Sale
10118 Sale

78h Sale
9412 97
9912 Sale
9512
75 101
8012 85
74 93
7014 72
7014 72
118 11812
10134 Sale
105 Sale
9434 Sale
94 Sale

10634 Sale
83 8312
89 Sale
10012 Sale

8978

83 Sale
9734 Sale
80 Sale
59% 59%
47 54

Low High
99 100
100 10012
61 Oct'29
40 Jan'30
10012 101
10214 103
10134 10214
10612 10718
102 10234
10235 102%
96 Jan'30
93% 94
68 69
10112 Dec'29
10214 10214
10318 104
9612 97
76 78
9514 Jan'30
109 Jan'30

100% 10114
9114 9112
83 83
66 Jan'30
100 Dec'29
95 96
9534 9534
102 10212
93 Jan'30
101 10112
104 105
9012 9012
7918 86
107 10712
96h 9614
10314 10372
87 88
100 July'29
82 82
10012 10118
94 94
101 102
124 Jan'30
99 90
93 93%
10218 102%
99% 10034
9412 9512
101 10212
95 963s
105 10512
9038 0112
90 90
71 Jan'30
983s 9914
935 9412
9712 98
85 85

91 9212
9612 Aug'29
84 Jan'30
64% Jan'30
77 79
85 Jan'30
6934 7114
10212 103
10114 10112
100 10038
10314 104
9814 9912
86 87
6838 70
10012 Jan'30
9114 92
10058 10038
1912 May'28
6314 6734
6312 6734
603 Jan'30
5312 57
87 9012
9312 9312
7212 7212
93h 95
97 97%
97 08
83 8818
8512 891
90 91
11234 121
10334 105
9812 Dec'29
104 10434
73% 74%
7812 781
89 8914
75 75
102 Jan'3
125 Jan'30
77 77h
77 77
101h 10138
115 Jan'30
10212 103
10234 1031
9234 95
10078 101
100 1001
10034 102

7712 783
97 97
9912 993
96 Oct'29
101 Dec'29
8012 Jan'30
74 Jan'30
7014 7014
7014 7012
118 118
10018 101%
103% 105
9318 9434
9334 94
93 9312
10612 107
10244 Dec'29
83 8312
89 90
100 10054
90 Dec'29

82 83
97 97%
77 80
58 5934
47 Jan'30

Low High
99 100
98% 100,s

40 li"
10014 102
10112 103
10134 10234
106 10714
102 10314
10238 103
96 98
92% 94
88 70

10112 1023-8
10318 104
9614 100
66 78
94% 9534
109 109

10012 10134
8912 92
82 84
66 86

41
9412 95%
10058 10212
92% 94
100 10112
104 107
90 01
75 86
10312 10712
96 96,4
10234 103%
87 88

82 82
99 10112
94 94
9914 10214
109 124
9512 99
9218 94
10012 102%
911% 101%
9312 97
102 10212
9212 97%
105 105%
90 92
87 90
6912 73
9714 100
9118 9412
97 99
85 8738

87% 9212

84 842
8214 8458
75 79
85 9218
85% 7114
101% 103
10114 10214
100 10078
103 10434
97 102
82 87
68 7014
100 10012
91 9412
100% 10078

Ill, 67
6112 6734
60% 6034
51 57
84 9012
9312 0312
7214 7212
91 95
97 98
9634 98
83 9012
82 90
90 94
11812 125
103 105

104 1061s
6912 75
74 7812
89 90
75 75
102 102
125 125
7612 77%
7512 78
10012 10132
115 115
101 103
10214 10314
92 9558
100 102
99 10014
100% 104%

74 78
94% 97
99% 100
-

8012 80
74 74
7014 7814
72 72
11712 119
99% 101%
10112 105
9134 94%
93 94
93 94
10478 107

787s 831z
84 90
100 10134

80 84%
96% 9734
704 80
54 5934
47 47

Cash sale
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New York Bond Record—Concluded----Page 6 713

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 31

Manila Elec Ry & Lt sf 53_ _1953
Marion Steam Shove s f 65_ _1947
Mfrs Tr Co Ws of partic In
A I Namm & Son 1st 6a__1043

Market St Ry 78 ser A_A pill 1940
Meridional Elec 1st 75 1957
Metr Ed 1st & ref 55 ser C_ _1953
Metr West Side El (Chic) 43_1938
Ming NIIII Mach 75 with war. 1056
Without warrants 

Midvale St & 0 cony 51 5s__1936
NIllw El Ry & Lt ref & ext 4343'31

General Sz ref 5s series A __195I
1st & ref 58 series 11 1961
lst & ref Is ser B ternp 1961

Montana Power 1st Is A _ _.1943
Deb 55 series A 1962

Montecathal MM & Agric—
Deb 75 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 sf 434s__ _1939
Mortgage-Bond Co 4s ser 2_1966

10-25-year Is series 3_ _ _ _1932
Murray Body 1st 634s 1934
Mutual Fuel Gas 1st gu g 5s_1947
Mut Un Tel gtd 6s ext at 5% 1941
Namm (A I) & Son—See Mfrs Tr
Nassau Elec guar gold 43...1951
Nat Acme 1st s f 6s 1942
Nat Dairy Prod deb 53(5.__1948
Nat Radiator deb 6345 1947
Nat Starch 20-year deb 5s_ _1930
Newark Congo! Gas cons 5.5_1948
New Engl Tel & Tel 53 A..1952

1st g 434s series B 1961
New On Pub Serv 1st Is A 1952

First & ref Is series B__ _1955
NY Dock 50-year 18t g 4s 1951

Serial 5% notes 1938
N Y Edison 1st & ref 6345 A_1941

1st lien & ref Is series 11_1944
NY Gas El Lt Ilk Pr g 53_1948
Purchase money gold 4s_ _1949

N YLE& W Dock & Imp 5543
N Y & Q El L& P 1st g 5s_ _1930
NY Rya 1st RE & ref 45  1942

Certificates of deposit 
30-year adj Inc 5.5_ __ _Jan 1942
Certificates of deposit 
Y Rys Corp Inc Gs_ _ _Jan 1965
Prior lien 65 series A 1965
Y & Mehra Gas 1st 6s A.1951

NY State Rya 1st cons 4345_1962
Registered 

1st cons 6 345 series B _ _1962
N Y Steam 1st 25-yr Gs ser A 1947
N Y Tclep 1st & gen s 4343_1939
30-year deben st 6s__Feb 1949
30-year ref gold 65 1941
NY Trap Rock 1st 6s 1946
Niagara Falls Power 1st Is. _1932
Ref SC gen as Jan 1932

Nlag Lock & () Pr 1st 58 A _1955
Norddeutsche Lloyd (Bremen)-
20-year a f Is 1947

Nor Amer Cem deb 6345 A. _1940
No Am Edison deb 5s ser A _1957
Deb 5345 ger Is _Aug 15 1963

Nor Ohio 'Frac & Light 03_1947
Nor States Pow 25-yr Is A.. 1041

1st & ref 5-yr laser 13_ _ _.194 I
North W 'I' Ist fd g 4345 gtd_ 1934
Norweg IIydro-Et Nit 5348_1957
Ohio Public Service 734s A. .1046

1st & ref is series 13 1947
Ohio River Edison 1st Os. _ _1948
Old Ben Coal 1st 6s 1944
Ontario Power N F 1st 5s_ _ .1943
Ontario Transmission 1st 55_1945
Oriental Devel guar 6s 1953

Ext1 deb 534s Int ctfs_ ...195S
Oslo Gas & Ni Wks eat' Is. _1963
Otis Steel 1st M 6s ser A. _ .1941
Pacific Gas & El gen & ref 5e 1942
Pac Pow & I.t 1st az ref 20-yr 58'30
Pacific Tel Sz Tel tat 56 1937
Ref mtge 53 series A 

52 MNPan-Amer I' & T cony 8 f Os_ 119934 AI 
let lien cony 10-Yr 7s_ ._1930

Pan-Am Pet Co(of Cabconv 63'40 J D
Paramount-I3 way 1st 530_ _1951 J
Paramount-Fam's-Lasky lis _ 1947 J D
Park-Lex 1st leasehold 6343_1953 J
Parmelee Trans deb 65 1944 A 0
Pat & Passel, G & El cons 58 1999 M S
Pathe Each deb 7s nith warr 1937 MN
Penn-Dixie Cement 6s A. _ _1941 M S
Poop Gas & C let cons g 6s_ _1943 A 0

Refunding gold Is 1947 M
Itegbitered  M

Phila Co sec 55 scr A 1967 J D
Phila Elec Co mat 4345 1967 SIN
Phila & Reading C & I ref 58_1973 J J
Cony deb as 1949M S

Phillips Petrol deb 5345- ...1930 D
Plerce-Arrow Mot Car deb Ss 4 M S
Pierce Oil deb a f 8s_ _Dec 151031 J D
Pillsbury Fl Mills 20-yr 65..1943 A 0
Meat Co (Italy) cony 7s _ _1952 M N
Pocah Con Collieries 1st 51 Is '57 J J
Port Arthur Can & Dk Gs A.1953 F A

1st 11113s eerles13 1953 F A
Portland Nice Pow 1st Is 11_1947 M N
Portland Gen Elec 1st 5s _ _1935 J J
Portland sty 1st & ref 53.. _ _1930 NI N
Portland fly L & P 1st ref 55.1942 F A

1st lien & ref 613 series B _ _1947 M N
1st lien & ref 734s ser A _ _1946 MN

Porto Rican Am Tob cony 63 1942 J J
Postal Teleg & Cable coil 53_1953 J J
Pressed Steel Car cony g 55_1933 J J
Pub Serv Corp NJ deb 4345_1948 F A
Pub Serv El & Gas 1st & ref 58 65 J I)

1st & ref 4345 1967 J D
1st de ref 450 w I 1970 F A

Punta Alegre Sugar deb 7s_ _1937 J J
Certificates of deposit 

Pure 011sf 53.4% notes_ ..i937 F A
Purity Bakeries 5 f deb 1948 J J
Remington Arms 63 1937 M N
Rem Rand deb 5545 with war '47 M N
Republic Brass 65 July 1948 M S
Repub I & 8 10-30-yr las f_ .1940 A 0
Ref & gen 5345 series A __ _1953 J J

Reinelbe Union 7s with war. 1940 J J
Without stk purch warr_ _1946 J J

Price
Friday,
Jan. 31.

Week's
Range or
Last Sale.

t

AO
MS

J D
J .1
A0
J J
FA
in
▪ D
S

J J
J O
J
J D
J
3D

AO

ii

A()

AO
ii

▪ J
J O
MN
MN

Rid Ask
9012 95
70 80

"3
J D
FA
FA
ii
J O
in
N

AO
J D
FA
AO
AO
AO
J O
FA
J J
F A
ii

A0

Apr
J J
N

MN
MN
Si N
MN
SI N
FA
AO
J O
J J
AO
AO

MN
MS
MS
F A
S

A0
AO

J
N

AO
FA
3"
F A
FA
MN
• S
NI N
MS
MS
j
F A
iJ

9612 98
90 Sale
9714 Sale
101 10112

82 Sale
100 Sale
98 Sale
10014 10034
98 Sale
9758 Sale
100 1004
9818 Sale

Low High
94 Jan'30
81 Nov'29

10712 Sale
9634 Sate
100 Sale
9014 91,2
9014 _ _ _ _
7934 83
73 90
9612 97
94 0514
100 103

0718 9712
90 9058
0714 100
101 10114
6612 68
81 81
80 8212
9978 10014
9712 9912
10034 10034
97 9912
974 9814
100 10114
9818 9812

10312 10712
9612 97
95 95
92 Dec*29
9178 Jan'30
82 82
7314 Jan'30
9612 9612
05 05
9878 100
9858 Jan'30

53 54 53 5378
10134 10214 10214 10214
9812 Sale 9818 99,8
30 Sale 30 34

99 99
10212 ____ 10214 10214
10414 Sale 10414 1044
99 Sale 9834 99
8312 85 8312 85
84 Sale 83 84
80 81 8212 Jan'30
79 Sale 7712 79
11234 Sale 11214 11234
10234 10314 103 103
10412 106 10512 Jan'30
93 9334 93 9375
9258 9812 9712 Sept 29
10018 Sale 100 10018
4318 52 56 Jan'29
4315 _ _9_78 1 

Au
_ 5614 Nagr:229,

478 1 July'296,4 7 

7012 Sale
104 _
23 Sale

23 Sale
10614 Sale
9914 Sale
11012 Sale
10634 Sale
95 9614
100 101
10112 102
102 10212

6,4 7
70 7012
104 Jan'30
23 23
17 Jan'30
23 23
10618 107
99 993s
11012 11012
106534 10957,31s, 

10014 101
10112 101513
102 102

8912 Sale 8814 0014
5438 5934 55 58

tV,0934 Sale _gg34 c

100 Sale 1
100 .9ale 100 1001
10014 Sale 100 1011
105 10512 105 105,
95 98 95 Oct'2

9112 Sale 9012 92
111 113 11012 Jan'30
Ill's 112 11014 111
106 Sale 10514 105
72 Sale 71 72
100 Sale 100 10014
98 100 1,00 Jan,7302

06% 88 Sale 

618 

 8814 89
9112 921 914 9114
10112 Sale 10034 101
10214 Sale 10112 10214
9958 100 9978 9975
102 Sale 102 103
103 Sale 102 10414
10212 Sale 10212 10234
10412 sale 10412 10412
93 Sale 9114 93

99 Sale 99 10034
9912 Sale 994 9912
76 85 7534 7614
794 80 78 80
10112 ____ 101 Jan'30
9512 sale 4714 511

7978 81
11112 Dee'2
10118 1011
100 Dec'2,
9634 9738
974 9735
8614 87
9234 0434
90 9134
10512 Sept'28

ia" foci 104 104
10412 10134 10412 10412
11212 Sale 10712 11334
9412 Sale 9412 9412
10212 105 1024 10212
1021s 104,4 102 Jan'30
9814 Sale 984 9812
99 Sale 99 99
99 9914 98313 99
9938 Sale 9734 9812
0758 101 984 984
10514 10512 10514 10512
91 93 9112 92
944 Sale 94 9414
8812 Sale 88 8812
180 190 190 194
10334 Sale 103 10334
954 Sale 9512 97
9512 Sale 954 9512
5114 57 51 5118
51 51 51
994 Sale 9912 10014
9512 Sale 95 9512
93'23 Sale 94 ,e 93414 995

Sale 
12

101 10234 102 103
10112 Sale 10112 10112
10212 103 10212 103
1044 106 10434 106
9618 Sale 964 967s

No.

18
11
7
2
11
3
11
46
5
1
18
14
16
22

58
59
6

20

1
3

9
4

227
12

11112 11312
10112 106

967g Sale
974 98
8614 87
94 Sale
11114 Sale_

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 31.

Low High
94 94

_
44
39
1

9718 98
93 94
0714 103
101 103
6612 0814
81 81
80 8334
9934 101
9712 0934
10034 10034
9634 99,2
9712 99,2
100 10338
984 1001/4

10112 10712
95 97
95 96

017 0l7s
5112 8212
7814 7314
9612 97
89 95
9978 109
984 981/4

5012 5378
10134 10234
9818 9914
24 40
9978 100
10218 10214
10414 10612
9818 9934
82 86
83 83
8212 8212
70 79
11112 114
103 104
10434 10612
9238 94

3

121 4 9
25 64 7012

104 105
06 20 2412

17 17
20 20 2312
12 10518 107
44 9834 100
16 11014 110,4
46 10618 10712
7 94 954
9 10014 10112
5 10112 10212
2 101's 1024

21 8714 91
32 5012 58
99 9918(10114
86 100 103
13 99 101
28 100 10112
8 105 10534
_

60 —88.4
110 112

3 110 111
6 105 106
6 71 7214
5 100 101

100 10058
95 971:
8634 90
90 9212

36 10014 10112
49 10078 103
13 9934 10012
11 10134 103
27 10158 105
26 10214 10314
9 10412 10434

89 04
99 102
98 9912
7512 7612
75 80
101 101
36 c52
7312 82

jai" Ili—
"6(-1 9834-
964 99
84 87
91 95
90 93

ioi" 104
4 103 105
59 10534 11334
I 944 9412
3 10212 104

102 102
29 9612 9812
1 99 103

33 97 99
15 96 9812
3 91318 9812
2 10458 10512
3 91 9212
53 9312 9412
11 81 8412
55 181 194
20 10218 104
54 °CI 98,4
187 0512 9524
6 50 55
1 51 51

46 9912 10012
42 95 9612
15 9314 95

151 9112 9612
14 101 103
7 10114 10214
7 10018 103
6 9934 10658
69 9234 9675

23
42
100
25
11

73
59

-138"
2
7

115
70

1

3
27

24

17
39

_
27

100 ickO;

Rhine-Main-Danube 78 A _ _1950
Rhine-Westplialla El Pow 75 1950
Direct rntge Is 1952
Cons NI Gs of '28 with war. 11153
Without warrants 

Rime Steel 1st s f 75 
11994455Richfield Oil of Calif 6s 

Rochester Gas & El 75 ser 13.1946
Gen nage 534s series C_ _1948
Gen mtge 434s series D __ _1977

Roch & Pitts C&I pm 5s_ _1946
St Jos Ry Lt & Pr 1st 5s...1937
St L Rock Mt & P 5s stmpel.1955
St Paul City Cable cons 5s. _1937
San Antonio Pub Serv 1st 6e_1952
Saxon Pub Wks (Germany) 75 '45

Schulco Co guar 634s 
1951
1946

Gen ref guar 634s 

Guar s f 634s series B 1946
Sharon Steel Hoop 51 53455_1948
Shell Pipe Lines f deb Is.... _1952
Shell Union 011 s f deb 5s_ ..1047
Deb Is with warr 1949

Shinyetsu El Pow 1st 634s_ _1952
Shubert Theatre Os _June 15 1942

Deb s f 634s 
1935Stmens & Halske 5 f 78 
1951

Sierra & San Fran Power 55_1194591
Silesia Elec Corp at 634s . _1946
Sileslaia-Am Exp coil tr 75_ _1941
Simms Petrol 6% notes 1929
Sinclair Cons Oil 15-year 75_1937

1st lien coil Cs series D 1930
1st lien 634s series D 1938

Sinclair Crude Oil 5343 ser A _1938
Sinclair Pipe Lines f 56... _1942
Skelly 011 deb 5348 1939
Smith (AG) Corp 1st 6 Ms_ _1933
South Porto Rico Sugar 75_ _1941
South Bell Tel & Tel 1st 51 55 41

1st s f 5s temporary 1041
Southern Colo Power 6s A  194471
Solvay Am Invest 55 1942
S'west Bell Tel 1st & ref Is.. _1954
Spring Val Water 1st g 5s  1943
Standard Milling 1st 55 

119943951st & ref 534s
Stand 011 of NJ deb Is Dec 15 '46
Stand 011 of N Y deb 454a..1951
Stevens Hotel 1st 6s ser A _1945
Sugar Estates (Oriente) 7s._1942
Syracuse Lighting 1st g 55_ _1951
lenn Coal Iron .1t RR gen 53_1961
Tenn Cop & Chem deb 6s B.1944
Tenn Elec Power 1st 65 1947
Vexes Corp cony deb 5s_ _ _19,404
rhird Ave 1st ref 48  

, 

Adj Inc Is tax-ex N Y Jan 19130
Third Ave fly 1st g 55 1937
Tolio Elec Power 1st 75  1955
6% gold notes... _July 15 1929

ro6k%yogEolidecnright Co. Ltd-1932
1st Os dollar series. 1953

Toledo Tr L & P 534% notes 1930
rranscont Oil 634s with war. _1939
Without warrants 

Trenton G & El 1st g Is. _ __1949
rruax-Traer Coal cony 6345_1943
Trumbull Steel 1st f 65___1940
rwenty-third St Sty ref 55 _ _1962
ryrol Hydro-F.:lee l'ow 7345-1955
Guar sec f 7s 

Ujigawa Elec Pow s I 7s_ _ _1994552
s 

Union Elec. Lt & Pr (Si) 58_1932

Un E L& P(111) lst g 530 A _11993543
Ref & ext 5s 

Union Elev Sty (Chic) Is.. _1945
Union 011 1st lien s I 5s_ _ _1931
30-yr 6s series A.... May 1942
1st lien s f Is ser D__ _Feb 1935

UnitedBDIrusc,u12t5.of37 5sAmdeb 65.1942
United  1953
United Rys St L let g 4s.._ _1934 J J
United SS Co 15-yr 6s 1937 MN
Un Steel Works Corp 630 A_1951 J 13

Series C  
1951 jUnited Steel Wks of Burbach 

Esch-Dudelange s f 75_ _1951 A 0
US Rubber Ist & ref 5s ser A 10471

10-yr 7 34% secured notes_1930 F A
Universal Pipe & Rad deb 6i3 1936 J D
Unterelbe Pow & Lt 

6519 
A 0

Utah Lt & Trac 1st & ref 58_194543
Utah Power dr Lt 1st Is... _1944
Utica Elec L & P 1st s f g 53_1950
Utica Gas & Lace ref & ext Is 1957
Utll Power & Light 5 SO__ _1047
Vertientes Sugar 1st ref 7s_ _1942
Victor Fuel mats I Is 1953
Va Iron Coal & Coke 1st g Is 1949
Va Ry & Pow 1st & ref 5s _ _1934
1Valworth deb 634s with war 1935

Without warrants 
1st sink fund Gs series A _ _1945

Warner Co 1st 6s with warr_1944
Without warrants 

Warner Sugar Refin 1st is_ _1941
Warner Sugar Corp 1st 73..1939
Stamped 

Warner-Quinlan deb 65 1939
Wash Water Powers f 5s 1939
Westchest I.tg g Is stpd gtd_1950
West Penn Power ser A 55_1946

1st Is series E 1963
1st 530 series F 1953
1st sec 53 series G 1956

West Va C & C Ist 6s 1950
Western Electric deb 5:5_ _ _ _1944
Western Union coil tr cur .55_1938
Fund & real est g 4 M11- - 1950

1936
25-year gold Is 
15-year 634s 
 1911

Westphalia Un El Pow 6s_ _ _119531
Wheeling Steel Corp 1st 534s 1948

1st & ref 45(s series II.. _ _1953
White Eagle Oil & Ref deb 5345'37
With stock purch warrants_

White Sew Mach 13s w1th warr '36
Without warrants.  

Panic 5 f deb 85........1940
Wickwire Spell St'l let 7.4.. _1935
Ctf dep Chase Nat Bank. _ _ _

Wickwire Sp St'l Co 7s_Jan 1935
Ctf dep Chase Nat Bank 

Willys-Overland a 1
Wilson & Co 1st 25-yr s f 65_1941
Winchester Repeat Arms 734s '41
Youngstown Sheet & Tube Is '78

t
t

281 S
MN
MN
F A

FA
MN

S
MS
MS
MN
MN
J J
j
J J
FA
MN
ii
AO
MN
MN
MN
AO
J O
3D
J J
NI S
FA
FA
P A
MN

3D

MS

AO
ii

S
MN
J O
J J
J J
J
MS
FA
MN
SIN
MS
P A
J O
J J
SI S
in
J J
281 S
3D
AO
33
AO
33
MS
J J
• J

J
J J
j

[WS.
MN
NI N
J
MN
FA
MS
MS
N

J J
A0
J J
P A
A0
MN

AO
FA
J J
J J
J
J O
• J
M
J J
A0

A0
AO
AO
J O
33

Price
Friday,
Jan. 31.

Week's
Range or
Last Sale,

Bid Ask Low High
10012 102 10212 10212
102 sale 10134 10214
9012 Bale 8978 91
924 Sale 9034 9212
8738 8934 85 Jan'30
9512 Sale 95 96
93 95 9378 94
10734 110 108 10812
105 ____ 105 105
9514 97 97 Dec'29
87 09 90 Nov'29
94 95 94 Jan'30
6134 64 61 Jan'30
75 8278 90 Nov'29
10378 105 10214 104
954 Sale 954 96
88 Sale 8634 88
58 73 61 61
55 62 6034 6112
95 964 95 9512
9314 Sale 9258 0312
9418 Sale 94 9412
984 Sale 9734 98,2
9014 Sale 9014 9014
46 Sale 4312 47
1014 102 10178 10238
104 Sale 1024 10414
9712 Sale 9712 974
81 82 81 Jan'30 --
9114 Sale 91 9112 4

100 Oct'29
ilk% Sale 10034 10134
10014 Sale 10018 10014
100 Sale 9934 100
9712 Sale 97 974
9514 Sale 9514 9512
9158 Sale 9118 9134
1024 Sale 10112 10212
10414 107 105 10512
1014 Sale 10178 10214

102
10212 Sale 10112
9418 95 944
10334 Sale 103 1037s
9938 102 9912 Jan'30 -
100 10014 100 100 1

100 Sale 100 101
10112 Sale 10034 102
9534 Sale 9512 96
8812 Sale 88 8918
42 Sale 42 42
10358 ____ 10312 Jan'30
10218 10214 10214
99 Sale 9834 9012
106 Sale 105 106
101 Sale 10034 10114
5178 Sale 501g 5212
32 Sale 31 3218
9012 95 92 94
9912 sale 9912 100

9638 July'29
9712 Sale 9714 9734

J J
J O
MS
MS
AO
• D
j
AO
J J
M
FA
J O
J J
ii
AG

MS
j

MN
j j

MN

NI S
A0
A0
33

Range
Since
Jan, 1.

89 Sale
100 10014
9912 Sale
91 Sale
10212 - - - -
84 88
103 Sale
3912 47
95 9678
87 89
984 9912
10014 10012
100 10014
10112 Sale

994 _ _
10712 Sale
9834 9934
9912 10011
9318 Sale
70 71
9812 Sale
8812 Sale
87 8812

103 Sale
8412 Sale
10058 Sale
61 75
84 86
9212 9258
0878 Sale
10278 _
1034
8734 Sale
60 Sale
21 Sale
6914 72
10014 Sale
9314 98
874 89
8918 Sale
06 Sale

887s
100
9912
89,4
10214
8412
103
40
96
874
9812
10014
10018
101
70
100
10612
9912
991s
931s
71
98

10514 106
48 60
48 55
88 Sale
10112 10212
10334 105
10112 10318
10234 104
104,4 105
101 10238
13 15
102 10234
10012 102
9512 Sale
108 Sale
10114 Sale
8112 sale
10034 101
8814 Sale

10214
83
10012
6212
83
9218
9812
99
10334
8712
5818
21
70
100
9318
88
87
96

10318 Sale
81 100
74 8554
73 75
2712 Sale
27 29
2712 2978
2614 301
9934 Sale
1004 Sale
10014 Sale
10012 Sale

No
6
20
75
110

41
17
10
2

15
45
91
7
3
21
48
70
98
7
77
4
29
3

61
152
40
134
42
20
14
8

113
4810238

10212 29
95 11

16

Low High
101 103
100 10214
86 91
83 9212
85 85
95 97
8812 94
10634 10812
105 105

9.1 "941"2
60 61

102" 1055;
9258 96
86 88
45 61,8
45 61,2
9414 9678
9212 96
9312 9614
9712 9812
851s 9011
41 4712
101 103
10112c10614
9712 9914
8012 83
9012 924

10034 16-i"
9958 100,4
9958 10012
97 98
9412 9534
91 9314
10112 10212
105 107
1014 10212
10178 10238
10112 104
937s 95
102 104,4
9912 9912
9978 10018
101 1024
10034 10312
95 9714
88 8938
42 48
10312 10312
10214 10214
9712 9912
10412 106
10034 10175
45 5212
28 324
92 95
9855 100

"9634 98
65 8755 9012
11 9912 10058
88 9814 100
5 8712 91

10214 10214
7912 8512

26 102 1034
- 38 497s
6 94 9678

86 8814
9712 9958
100 10034
100 10034
101 10212
70 70
9' 12 100
106 10712
98 094
99 100
9212 9478
70 74
9738 9912

8814 8514 89
88 8534 89

17 102 105
205 8212 8514
116 10018 101

61 6212
18 81 85
49 9212 9334
32 98 994

99 99
3 10214 10334
20 87 89
8 57 60
4 21 21
1 70 70
8 100 10012
1 934 9318
6 87 8812
49 8512 894
13 95 97,2

_ _ _
105 10514 10212 107
52 Jan'30 .. -. 50 5612
5112 Jan'30 ---- 5112 5111
8634 88 55 8614 88
10112 10112 17 10012 105
52 Jan'30 -___ 10138 10478
10134 10134 11 10114 10312
10214 104 11 1028, 104
10434 10434 6 10412 10514
103714 10355 10 10254 10414
20 Jan'30 114 20
10134 10312 24 10134 10312
10134 102 3 10134 10212
9512 9512 2 9512 984
108 10812 10 108 110
10118 10158 12 101 103
81 8238 63 76 824
10034 10112 26 10334 102
8738 8814 27 67 88,4

10212 10318 10214 106
81 Jan'30 81 90
75 7712 75 7712
73 73 73 75
274 2712 2512 2922
28 2812 5 2518 2918
2711 30 16 25 30
274 2912 22 25 30
9912 9954 2 98 IN
100 101 31 100 101
100 101 11 100 102
10012 101 103 10012 10112

8912
10018
100
91

Jan'30
8412
1034

Jan'30
964
8814
9-
10014
10014
10112

Jan'30
100
10712
9978
100
94
72
985s
8878
89

1031
847
1003

Jan'30
84
9318
9914

Jan'30
10334
88
60
21
70
10014
9318
8812
894
97

5
109
25
7
2

11
41
38
420
41
270
10
16

37

10

2
6
6
6
6

4
32
14
23
53
13
7
22
15

7

42

15
3
5

C Cash Salo.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 25 to Jan. 31, 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.

Railroad-
Boston & Albany 100
Boston Elevated 100

Preferred 100
1st preferred 100
2d preferred 100

Boston & Maine-
Prior preferred st pd. _100
Ser B lot pref st pd_ _ _100

Chic Jet Ry & U ST p1100
Conn & Pass prat 100
East Mass St Sky com_ _100
Adjustment 100
Preferred 13 100

Maine Central 100
N Y N & Hartford_ _100
Old Colony 100
Pennsylvania RR so
Providence & Worcester100

Miscellaneous-
Am Founders Corp corn stk
Amer Pneumatic Serv_ __25

Preferred 25
Amer Tel & Tel 100
Amoskeag Mfg Co 
Bigelow-Hartford Carpet_•

Preferred 100
Blue Ridge Corp 

744

107

25%

784

2734
8
24
223%
15
79

Preferred 
Boston Personal Prop Trust
Brown Co preferred 
Columbia GraPhophone_ .•
Cont Sec Corp 

Credit Alliance Corp el A 
CrownCork & Intl Corp 
East Boston Land 10
East Gas & Fuel Assn com_
434% prior pref 100
6% cum pref 100

Eastern 0 S Lines Inc new.
Preferred 100

Economy Grocery Stores--
Edison Elec Ilium 100
Empl Group Assoc 
Galveston Hous Elec Pf 100
General Capital Corp 
Georgian (The) Inc 
Gilchrist Co 
Gillette Safety Razor Co..
Greenfield Tap & Die Corp
Greif Bros Coop'ge Corp clA

Preferred 
Hathaway Bakeries el _

Class B 
Indiana Consumers Gas &
By-Products Co 

Insurance Ser Inc

28

16
12

28
78
93

4555
------
24.5
2111
17
4751

z10431

-- 1931

Internat Carriers Ltd corn_
International Corn 
Jenkins Television COM- - - _
Kidder Peab Ace A pref .100
Libby McNeil & Libby_10
Loew's Theatres 25

Mass Utilities Assoc corn. _
Mergenthaler Linotype_100
National Leather 10
National Service Co 
New Eng Equity Corn 
New Engl Tel & TeL _ _ _100

Rights 
Nor Texas Elea pf 100
Pacific Corn Co corn 
Pacific Mills 100
Public Utility Hold cons _ _ _
Reece Folding Mach Co. 10
Second Inc Equity 
Shawmut Ass'n Con Stk..
Shenandoah Corp 

Preferred
Swift & Co 
New Stock 

Torrington Co 
Tower Mfg 

164

------

18

8

2

-150 3-4
8

273.5
2194

1755

 so
loo 130

6531

Traveler Shoe Stores Corp_
Tricontinental Coro w L
Union Twist Drill 
United Car & Fastener_  _
United Founders Corp_  _
United Shoe Mach Corp_25

Preferred 25
U S Elec Power Corp 
US & Intl Sec pref 
US & Overseas Corp corn 
Utility Equities Corp_._.*
Preferred •

Vanes Mex Oil Corp_ __ _10
Waldorf System Inc 
Waltham Watch class B. •

Preferred 100
Warren Bros Co 
Warren Bros 1st pref_ ___50
Second preferred 50

Westfield Mfg Co corn....
Whittlesey Mfg class A --

Mining-
Arizona Commercial 
Calumet & Hecht 25
Copper Range Co 25
East Butte Copper Min_10
Hancock Consolidated. .25
Island Creek Coal 
Tale Royal Copper 25
Mohawk 25
North Butte 15
Old Dominion Co 25
P C Pocahontas Co •
QuIney 25
St Mary's Mineral Land_25
Utah Apex Mining 5
Utah Metal & Tunnel 1

Bonds-
Amer Tel & Tel 443_1939
Amoskeag Mfg 68 1948
Boston Consol Gas Co 69'47
Breda Co (Ernesto) 75_1954
Can lilt Paper Co 6a_ _1949
Chic Jet Ry US Y 5s_1940
 1940

1135

--333.4
--4231
6484

15
1735
15%
80
16

150%

5034
------
------

16

1155

955

24%

234
60c

175% 175%
74g 77
90 90
105% 10535
90 91

106 108
125 125
101% 10155
101 101
655 6%
2535 26
46 48
85 86
110% 113
125% 130
78% 79%
171 171

264 28
6% 8
2255 24

21955 226
15 1655
7831 79
100 100
815 834
38% 38%
22% 26
85 85
26 2855
54 54
1255 1611
11% 1235
4 4%
27 29
77% 79
9255 9355
27 30
4535 4535
3055 34
238% 245
2135 23
17 17
4655 48
1% 134
16 17

z102 105%
14 14
42 42
106 108%
40 40
1935 1954

93 93
19% 1955
1554 164
635 13%
231 34
89 89
18 18
7%

734 634
10535 105%
1% 2
5 8
30 3055
150 15155
7 8
255 255
1435 14%
27 28
18% 22
111 151
5 531
16% 18
955 94
36% 3634
127% 132
32% 3355
65 654
131 134

11 11%
134 14
33 36
1555 1655
42 4355
6435 65
31 31
1831 21%
10 15
1651 1851
14 16
77 82
16 20
27% 27%
40 40
75 75
148% 1504
48% 50
50 5031
26 26
1% 2

1%
29%
1531
1%
131
414
11
45
311
835
11
20%
27
255
Mc.

13.1
31%
16%
131
3
42%
11%
47
455
10
1155
2631
27%
3
600.

1394 1394
81 81
102 102
74 7735
92 95
100 100
86 88

128
548
43
122
55

791
19
45
6
16
25
15
15

364
20

2,444
6

24,892
253
357

2,170
511
90
28
25
25

1.082
10

675
35

2.540
985
200
911
204
293

1,325
150
125
484
693
115

1,162
1.000
185

1,125
20
75
30
75
313

40
5

4,502
625
495
84
76

230

1,690
75
732
210
185
680

10.809
41
200
427

6,121
50
205

4,410
10
10

256
40

495
550
465
55

3,616
300

35,643
1,733
356

5.652
170

6,087
240

1,037
1,504
100
25
10
10
82
35
25
65

930
250
967
650

1,650
92

693
90

3,565
1.548
460

8.638
134

2,305
1.000

$1,600
35,000
1.000
5,000
15.000
7.000
8,000

175%
67
85
10535
89

104
125
101
101
655
25%
37
84%
1084
125
72
171

26%
531
2015
216%
124
76
100
814
3851
22
83
2431
48
12%
1114
4

2(3
76
92
2535
44
30%
237
21%
15
43
174

15
3835
14
41
104
38
1955

93
19%
1551
514
211
88
17%
755

10555
155
5

30
146%
7
255
14
20%
173(
194
431
16
955
3631
127 74
3235
6355
1
11
12%
33
1135
36%
5934
30
184
10
16
10%
71
15
27%
40
75
1484
48
49
2535
134

15/
2954
14%
1%
13.4

4151
10
44
3
635
10
1555
25
274
55c

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jeti
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jr n
Jan
Jan
Jan

13931 Jan
79% Jan
102 Jan
66% Jan
92 Jan
9835 Jan
86 Jan

High.

177
78
90
108
9235

108%
12551
102
101
935
2635
46
86
113
1301A
7955
172

32%
9
24%

228
1731
80
101
8%
3851
26
85
31.55
54%
18%
12%
455
29
79
9355
30
45
36
245
2335
24
4851
154

19
10515
14
42
108%
4055
2051

93
3555
16%
834
355
89
19
9

955
106
2
8
37%
159
834
335
1435
28
22
1/.1
5%
18
935
364

13674
3435
67
155
1134
14
51
1635
4335
6655
31
23
19%
1855
16
82
7835
2731
42
79
150%
50%
50%
2755
2

131
32%
16%
114
3
43
1235
47
5%
10
1174
2631
28
3

70c

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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
Jan
Jan
aJn
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1394 Jan
814 Jan
102 Jan
7754 Jan
95 Jan
101% Jan
88 Jan

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. 1110h.
E Mass St RR 4 Si s A_1948 45 45 45 561,000 42 Jan 455s series B 1948  
European Mtge & Invest- 

4755 4735 1.000 46 Jan 50
358 1950   100 100 3,000 100 JanInt'l Hydro-Elec Sys 6s '44 9835 98 9831 15,000 98 JanKan City Mem & B 4s 1934  

Lincoln-42d StCorp 5%6'53   
96 96 1,000 96 Jan
93 93 16,000 93 JanMaine Cent Ry 435s 1935   9435 9435 1,000

4 j
Mass Gas Co 4 ga_ __1931   99 9931 11,000 998 JannNew Engl Tel &Tel is 1932 100 100 10031 28,000 0974 JanNorthw Pr Co Ltd 6s.1960   984 983,4 3,000 081.1 .TanRuhr Chern Corp fisserA'48   78 78 2,000 7135 JanSwift & Co 55 1944   101 101 1,000 10011 JanWestern Tel & Tel 5s_ _1932  100 100 5,000 100 Jan
• No par value. a Ex-dividend.

Philadelphia Stock Exchange.-Record of transactionsat Philadelphia Stock Exchange, Jan. 25 to Jan. 31, bothinclusive, compiled from official sales lists:

100
100
98
95
9455
9055
ioog
osq
78
101%
100%

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares.

Range Since Jan. I.

Low. High.
Almar Stores • 351 331 39-4
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IN
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O
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0
0
0
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4
W
 

.-
..
 

0
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-
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0
0
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,1
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-4
 
N
 

"=
"c
m.g
b
b
k
.
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.
b
.v
."
=b
 

..
.1
..
..
..
..
1.
, ,
,.
.e
tW
a.
17
,
3w
we
ns
o.
,.
..
,1
4-
..
1w
..
..
Ww
 
Zb
.x
.1
.1
;o
b
.v.

 
e.
..
.,
w.
bo
oN
DC
a.
..
.7
4.
-O
0.
..
..
..
,w
 

O
.
 
0
0
0
2
0
E
.
 
C
O
O
O
O
O
O
O
O
O
C
Q
O
0
0
0
.
0
0
0
N
O
O
O
N
O
O
.
C
O
O
O
O
O
C
Z
O
0
-
4
4
.
0
.
0
0
.
0
.
"
'
n
©
.
 

O
0
0
0
0
0
.
,
0
8

 =
 

0
0
.
0
0
0
0
0
0
0
0
0
.
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
.
-
.
0
0
0
0
0
0
 

3 Jan 4 JanAmerican Stores * 4855 4715 4854 45 Jan 49 JanPreferred 50 4155 39 4131 38 Jan 414 JanBell Tel Coot Pa pref _ _100 116 11551 116 11335 Jan 116 JanBudd (E G) Mfg Co • 12 1035 1255 955 Jan 1255 JanPreferred 60 60 61 60 Jan 68 JanBudd Wheel Co 1215 955 1234 834 Jan 1294 JanCambria Iron 50 384 3831 3335 Jan 40 JanCamden Fire Insurance - - _ 224 2234 2234 2231 Jan 23 JanCentral Airport 331 334 311 Jan 5 JanCommonwealth Cas Co _10 23 2055 23 2055 Jan 23 JanConsol Traction of N J.100  50 50 50 Jan 50 JanElea Storage Battery _l00 _100  71 74 70 Jan 74 JanEmpire Corp 9 934 0 Jan 107% JanFire Association 10 3735 373-4 38.15 3635 Jan 3814 JanFishman & Sons A   4855 4855 4855 Jan 4855 JanHorn & Hard (Phila) com_*  150 150 145 Jan 160 JanHorn & Hard (NY) corn_ •  43 43 40 Jan 4355 JanPreferred 100  9935 9934 ooy, Jan 100 JanInsurance Co of N A _ . _ _10 769-4 724 7614 70 Jan 7634 JanLake Superior Corp_ _ _ _100 1395 1335 1431 103-4 Jan 1434 JanLehigh Coal dr Navig_ _ _50 116 109 116 101 Jan 116 JanManufact Caa Insurance_  3335 3531 33 Jan 37 JanMark (Louis) Shoes Inc..•  51 51 4 Jan 4 JanMitten Bank Sec Corp__ 1734 1755 16 Jan 20 JanPreferred 1753 1751 1755 17 Jan 21 JanNorthern Central By__ -60  8515 8555 8515 Jan 8555 JanPennroad Corp 1351 1335 1355 Jan 1431 JanPennsylvania RR 50 78 7955 7234 Jan 7935 JanPenn Traffic 255  154 14 151 Jan 131 JanPhila Dairy Prod pref 90 88 90 8655 Jan 91 JanPhila Elea Co $5 pref   9835 9831 9855 Jan 9874 JanPhila Elec Pow prat 25 3251 32 3231 31 3-4 Jan 3294 JanPhiladelphia Inquirer   4035 4055 40 Jan 42 JanPreferred WI 493,5 50 49 Jan 50 JanPhila. Rapid Transit_ _ _ _50  3855 3835 38 Jan 3931 Jan7% Preferred 50 38 38 3854 38 Jan 44 JanPhiladelphia Traction_ _ _60 42 42 42 42 Jan 42 JanCertificates   37 37 37 Jan 37 JanPreferred 50  1751 1735 1651 Jan 1735 JanReliance Insurance 10  1655 1654 1655 Jan 18 Jan8h:stk.!' Stores Co • 2334 2234 2334 22% Jan 2334 JanShreve El Dorado Pipe L 25 9% 9% 935 9 Jan 1031 JanSentry S tfety Control ___• 5 5 13 415 Jan 651 JanTono-Belmont Hovel__ _I  51 "is 54 Jan 95 JanTonopah Mining 1 2 2 11( Jan 255 JanUnion Traction 50  2755 2734 2654 Jan 2835 JanUn Gas Improv corn new _ 3715 363.4 3734 3134 Jan 374 JanPreferred new 999-4 99 9955 98 Jan 100 JanU S Dairy Prod cl A ____• 53 53 54 53 Jan 54 JanCommon (lass B  •  1535 1534 14 Jan 15% JanW Jer & Seashore RR_ _50 6051 60 6051 57 Jan 61 Jan
Bonds-

Con.sol Gas General 43-4%.  0735 9734 9794 Jan 9795 JanConsol Trac N J Ist3s1932  83 83 82 Jan 83 JanElec & Peoples tr ctfs4s '45 3755 3734 40 34 Jan 40 JanInter-State Rya coil tr4s43  2534 254 2554 Jan 254 JanPhilaElec(Pa)latIn.kr5s '60  10334 104 10335 Jan 104 JanSat 5s 1966 105 104 105 10355 Jan 105 Jan1st Hen & ref 5348..1947  10635 106% 10555 Jan 10635 Jan1st lien & ref 555s__1953 10554 10535 106 103 Jan 106 JanPhila Elec Pow Co535s..'72  10555 10574 10555 Jan 10535 Jan'Strawbridge & Cloth5s1948  96 9654 9554 Jan 9631 JanYork Rvs 1st Sq 1937  9231 9274 9234 Jan 927% Jan
• No par value.

Pittsburgh Stock Exchange.-Record of transactions atPittsburgh Stock Exchange, Jan. 25 to Jan. 31, 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.

Allegheny Steel • 60 58 62 1.083 58 Jan 62 JanAIIIIIIInum Goods Mfg...* 2154 21 23 440 21 Jan 24 JanAmerican Austin Car 51/ 515 6 1,040 555 Jan 755 JanArkansas Gas Corp com _ _•  0 915 200 9 Jan 10 JanPreferred 100  794 735 249 7154 Jan 7% JanArmstrong Cork Co •  60 61 482 60 Jan 82 Janflaw-Knox Co 25 34 3351 35 1.000 3135 Jan 35 JanCarnegie Metals Co 10 5 5 6 250 5 Jan 7 JanClark (1) L) Co coin • 15 13% 15 1.590 13 Jan 15 JanColonial Trust Co 100  310 310 3 310 Jan 325 JanConsolidated Ice pref._ _50  25 25 115 2431 Jail 25 JanDevonian 011 10 1054 1055 103.4 25 10 Jan 12 JanDixie Gas & Utll prof_ _100  73 73 40 70 Jan 73 JanCommon • 16 18 16 100 18 Jan 16 J,LIIFirst National Bank _ _ _ 100  400 400 38 400 Jan 400 JILIIFollansbee Bros pref _ _ _100  92 92 30 02 Jan 92 JanHarbison-Walker Ref _ - *  60 60 870 5935 Jan 60 JanPreferred •  112 112 10 112 Jan 112 JanIndependent Brew corn_50  1 2 1.000 1 Jan 2 JanKoppers Gas di Coke pt 100 100 993-4 100 405 9955 Jan 100 JanLiberty Dairy Products. .t 25 25 253.4 200 23 Jan 289-4 JanLone Star Gas 25 35% 3535 37 4,225 3455 Jan 3855 JanMcKinney Mfg Co • 631 655 64 45 63.4 Jan 631 JanNational Erie class A...25  25 25 20 25 Jan 25 JanNat Fireproofing corn__ _50  40 40 30 30 Jan 40 JanPreferred 50 4235 40 4235 420 35 Jan 4255 JanPenn Federal Corp com_ *  355 335 600 33-4 Jan 355 JanPeoples Sav de Trust _ _ _100  160 160 17 160 Jan 165 JanPhoenix 011 pref 1  550. 55c 500 550. Jan 60e. JanPittsburgh Brewing corn 50  255 255 100 235 Jan 234 JanPreferred 5()  6 6 291 hYi Jan 6 JanPittsburgh Forging 1534 1855 9,294 12 Jan 1834 JanPittsburgh 011 .4 Gas. ..25  
Pittell..,,h Tn.*. rn... inn m,

3
nes,

3
1,

265
01 K

3
K0

Jan
T....

3
KO 7,

Jan
/...
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pitts Screw & Bolt Corp_ _* 21% 18 23 1.250 18 Jan 23 Jan

Plymouth Oil Co 5 26% 25 2634 410 25 Jan 26% Jan

Pruett Schaffer Chem com• 18 1734 19 2,686 17% Jan 19 Jan

Reymers, Inc •  18 18 350 18 Jan 18% Jan

Richardson he Boynton—
Participating preferred_•  12 12 20 12 Jan 12 Jan

Ruud Manufacturing_ *  32 32 100 31 Jan 32 Jan

Shamrock 011 & Gas 1734 1731 174 300 1734 Jan 18% Jan

Stand Plate Glass pr p1_100 19% 10 19% 30 9 Jan 19% Jan

Standard Steel Springs___* 43 40% 43 580 38 Jan 43 Jan

Union National Bank_ _100  500 500 40 500 Jan 500 Jan

United Engine & Fdy_ •  40 41 125 38% Jan 50 Jan

United States Glass_ __25  5 5 85 5 Jan 5 Jan
Westinghouse Air Brake.*  46 46 200 44 Jan 46 Jan

Wiser Oil Co 25 19 19 325 19 Jan 19 Jan

Unlisted—
Amer Fruit Growers pref  61 61 50 60 Jan 65 Jan
Central Tube Co 2434 24% 100 2434 Jan 2434 Jan
Copper Welding Steel 43% 4434 230 4234 Jan 45 Jan
International Rustless Iron 1% 1% 24,305 134 Jan 2% Jan
Lone Star Gas pref 1054 106% 165 104 Jan 107 Jan
Mesta Machine 28 25 28 1,630 25 Jan 28 Jan
National Tube 25 25 25 200 25 Jan 25 Jan
Nat Fireproofing c-o-d 41 39 41% 485 30 Jan 41% Jan

Preferred c-o-d 3934 41 155 35 Jan 41 Jan
West Public fiery v t c 24 234 2434 3,410 2334 Jan 25 Jan

• No Par Value. T Includes also record for period when in unlisted dept.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, Jan. 25 to Jan. 31, 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. .

Am States Pub Serv pref  7 7 90 7 Jan 7 Jan
Appalachian Corp wi 434 5 185 4 Jan 5 Jan
Arundel Corp 41% 41 42 667 40% Jan 424 Jan
Baltimore Corn Bank_ _100  155 155 80 15.5 Jan 155 Jan
Bait Trust Co new 10 374 37 37% 236 37 Jan 37% Jan
Bait Trust new temp etre_  37 3744 .575 37 Jan 38% Jan
Baltimore Tubs Pf 50% 50% 50% 35 50% Jan 5031 Jan
Black & Decker corn • 45 45 454 465 45 Jan 47% Jan

Preferred 25  27 27 95 27 Jan 2734 Jan
Central Fire Insurance- -10  34 35 106 34 Jan 38 Jan

k", Voting trust aim 10 35 35 58 30% Jan 36 Jan
Cites & Po To of Bait pf100 118% us% 116% 52 113% Jan 1164 Jan

Preferred 25  23 23 20 2234 Jan 24 Jan

64% 1st preferred_ _100  79% 80 13 7944 Jan 80 Jan

Consol Gas E L & Power_* 105 101 10534 325 93 Jan 1054 Jan

6% Preferred ser D. -100  110 110 53 1094 Jan 11034 Jan

534% prof w leer E 100 10634 10634 60 105% Jan 1064 Jan

5% preferred 100 100% 100% 10034 61 100% Jan 101 Jan

Consolidation Coal__ _100 13 13 13 505 13 Jan 15 Jan

Helton Tire he Rubber_ •  25c 25c 335 25c Jan 50c Jan

Eastern Rolling Mill • 254 23 254 132 21 Jan 2534 Jan

Scrip 24 2234 25 9 9-50 20 Jan 26% Jan

Emerson Bromo Selt Awl.  31 32 405 30 Jan 33 Jan

Equitable Trust Co 25  145 145 50 145 Jan 150 Jan
Fidel & Guar Fire Corp_ _10 424 414 43 692 39 Jan 43 Jan
Fidelity SC Deposit 50 169 169 171 123 169 Jan 177 Jan

Scrip 171 171 171 2-5 171 Jan 171 Jan
Finance Cool America A .•  1034 104 386 10 Jan 1234 Jan
Finance Service corn A _ _10  12 12% 18 10% Jan 14 Jan
First Nat Bank w I   49% 50 108 49 Jan 61 Jan
J E Hurst let pref _ _100 79 79 79 10 79 Jan 79 Jan
Mfrs Finance corn v t __25  15% 15% 60 15% Jan 16 Jan
2d preferred 25  1434 144 30 13 Jan 1434 Jan

Maryland Casualty Co _25 89)4 89 9034 595 87% Jan 92% Jan
Merch & Miners Transp _•  45 45 5 45 Jan 47 Jan
Monon W Penn P S pf _25  24% 243( 5 23% Jan 244 Jan
Mort Bond & Title w I 19% 1934 193( 440 19 Jan 20 Jan
Mt Ver-WoodMills pref100  74 75 135 74 Jan 75 Jan
Nat Bank of Baltimore 100  350 350 3 350 Jan 350 Jan
Natl Sash Weight pref   50 50 10 50 Jan 51 Jan
New Amsterdam CasCo 20 38% 38% 40 361 38 Jan 40 Jan
Penna Water & Power. _• 804 7744 804 515 72 Jan 804 Jan
RolandPkHomel'dCocom •  14 14 5 14 Jan 14 Jan
Stand Gas Eq pf w war100  31 31 15 30 Jan 31 Jan
T,Jn Porto Ric Sus Corn.... 34 34 34 50 34 Jan 34 Jan

Preferred • 36 36 38 140 38 Jan 43 Jan
Union Trust Co 50 66 6835 165 66 Jan 74% Jan
United Rye & Electric_ _30 13% 1234 13% 813 834 Jan 13% Jan
United & Eke RR war
U S Fidelity he Gtrarnew .• --4234

234 234
4134 43

198
2,566

234 Jan
414 Jan

234 Jan
4834 Jan

Wash Halt Sr Annapolls_50  7 7 26 7 Jan Jan
Preferred 50 7 7 191 7 Jan 8 Jan

West Md Dairy Inc corn.•  82 82 5 80 Jan 85 Jan
Preferred  • 52 52 52 2 52 Jan 52 Jan

Bonds—
Baltimore City Bonds-
4s Sewer loan 1961  97 97 $300 97 Jan 98 Jan
48 Annex impt 1954  97 98 5.300 97 Jan 9834 Jan
48 Annex taint 1951  97 97 2,000 97 Jan 97 Jan

Annapolis Dairy Products
6% without warrants... 99 99 99 1,000 99 Jan 99 Jan

Benesch I & Sons Inc w I 75 75 5,000 75 Jan 85 Jan
Consol Coal Refund 5%.  6134 614 12,000 mg Jan 6134 Jan
Consolidated Gas 5s._1930  101 101 1.000 101 Jan 101 Jan
General 434e 1954  974 in% 4,000 9734 Jan 9734 Jan

Consol G E L & P 4 %a 1935  essi 9834 2.000 9734 Jan 9834 Jan
Fairmont Coal 1st 5a_ _1931 9534 9534 9534 5,000 9534 Jan 96 Jan
Md Electric Ry let 5s 1981 96 96 96 4,000 94 Jan 9634 Jan

let & ref 634s ser A.1957  83 83 3,000 80 Jan 83 Jan
Santee Timber Corp 65.'41  91 91 1,000 91 Jan 91 Jan
Southern Bankers Sec 52'38  8234 8234 2,000 8234 Jan 8234 Jan
Un Porto Rican Sugar-
634% notes 1987  88 8934 9,000 79 Jan 8934 Jan

United Ry & E let 45 1049 6434 64 65 224,000 554 Jan 65 Jan
Income 45 1949 48 47 48 33,000 34 Jan 48 Jan
Funding 58 1936  64 6434 2,100 4934 Jan 644 Jan
let fla 19491 83 27534 Jan Jan

Wash Balt & Annan 58 194  
gLi :Li 1200 V

• No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, Jan. 25 to Jan. 31, 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 nom • 6% 644 110 64 Jan 8 Jan
Air-Way Elec Appl pfd_100  86% 8631 25 85 Jan 86% Jan
Allen Industries corn •  634 734 140 6 Jan 734 Jan

Preferred • 26 2634 100 26 Jan 2634 Jan
Amer Multigraph com_ •  39 • 39 115 34 Jan 39 Jan
Apex Electric 20 124 1231 13% 150 12% Jan 13% Jan
Amer Vitrified Prod_ _50  15 15 10 15 Jan 15 Jan
Bond Stores B •  34 41 100 54 Jan 1 Jan
Central United 100  85 85 244 85 Jan 86 Jan
Chase Brass pref 100  103 103 30 102 Jan 103 Jan
Cleve & Band Brew— _100 134 131 14 60 134 Jan 134 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Range Since Jan. 1.

Shares. Low. High.

Cent. Alloy Steel pref_ -100
City Ice & Fuel •
Clark (Fred G) corn_ _10
Cleve-Cliffs Iron pref_ •
Cleve Electric III 6% p1100
Cleve Ry ctfs of dep 
Cleve Union Stk Yds corn.
Cleve Worst Mills com_100 
Dow Chemical corn •
Enamel Products 
Falls Rubber corn 
Firest The Rub 6% pf A100  
Foote-Burt corn 
Gen'l Tire & Rub cam_ _ _25

Preferred 100 
Geometric Stamp 
Glidden prior pref 100  
Greif Bros Co-oper corn_ •  
Guardian Trust 100 
Harbauer corn 
Harris-Seyb-Potter com_ *  
India Tire he Rub corn _ _ _*
Interlake Steamship cora...  
Jaeger Machine corn *
Kaynee corn 10
Kelley Tel Lime J, Tr corn.*
Lamson he Sessions •
Leland Electric 
McKee,Arthur G&Co corn*  
Midland Ind pref 100  
Miller Rubber pref. ..J00 
Mohawk Rubber com-_-•
Myers Pump nom •  
National Carbon pref. _100
National Refining corn_ _25  
National Tile corn •  
Neste-Leklur corn •
Nineteen Hundred Washer
Common 

North Ohio P&L 6% p1100 
Ohio Bell Telephone P1-100
Ohio Brass B •
Preferred 100

Patterson Sargent •
Packard Electric corn_ • 
Packer Corp corn 
Paragon Refining corn. ..5  
Peerless Motor nom 50 
Reliance .Manfg corn_ •  
Richman Brothers com__• 
Robbins & Myers No. 1.-•  
No. 2 •
Preferred vot trust ctf _25

Scher-Ilirst class A •
Seiberling Rubber corn -*
Selby Shoe corn 
Sherwin-Williams corn. _25

Preferred 100
Stand Textile Prod A p1100  
B preferred 100  

Stearns Motor corn •  
Stouffer without warrants.  
Sun Glow •  
Telling-Belle Vernon corn • 
Trumbull-Cliffs Fur p1_100
Thompson Aero •  
Union Metal Manfg corn.•
Union Mortgage nom__ MO 
2nd preferred 100  

Union Trust 100
Wheeler Metal pref •
West Res Inv pr pref....100  
Van Dorn Iron Works corn*
Weinberger Drug • 

Youngstown She T pref 100

Bonds—
Cleveland Railway 5s 1931  
Steel & Tube 6s 1943  

91

744
11
434

160

20

17

28
33
43%
2734

1334

1313,5

834

25

111
74
10234
2634

11%

7
14
8
14%

81%
106%

103

34

9234
29

9

100%

108% 10834
43 4434
11 11
93 95
111% 111%
91 91
495 495
18 18
73 7434
11 11
3 434
82 84

160 160
90 90

  23 23
100 100
3934 40

20 21
11 11
8% 18
82 8234
2634 28
31 33
43% 43%
2744 2844
31 3134
42 42%

25 2934
9 1334
39% 3934
13134 1314
34 34
27 27
84 8%

25 25
91 91
111 112
73 74
10234 10234
25% 2635
21% 2134
1134 11%
9 9%
1134 1134
42 43
86 88
6.34 7
64 7
1134 14
8 8
1434 15
1734 19
80 82
10634 107
50 51 •
2735 2734

34 34
31 3334
20 20
284 294
103 103
6 6
3334 34

3( 31
Si 34

0234 93
29 29
99 99
9 9
33 3334
1004 101

9834 9834
9634 97

64
397
100
112
74
175
9
10
203
10
225
237
10
45
20
60
111
80
9
75
50

3,346
93
140
356
20
242
12
100

1,02
304
100
1
6
540

2,050

320
50
197

1,045
45
800
150
45
220
50
215
219
165
64
360
10

236
30
350
162
110
50
100
60
120
290
29
25
180
50
40
520
20
15
100
450
100

1.000
29,000

10734 Jan
41 Jan
10 Jan
92 Jan
110 Jan
90 Jan
495 Jan
1734 Jan
73 Jan
11 rJan
3 Jan
82 Jan
22 Jan
150 Jan
8834 Jan
22 Jan
100 Jan
39% Jan
415 Jan
20 Jan
11 Jan
84 Jan
82 Jan
25 Jan
29 Jan
42% Jan
274 Jan
27 Jan
41 Jan
400 Jan
20 Jan
834 Jan
3934 Jan
13134 Jan
3331 Jan
2631 Jan
8 Jan

2734 J. n
90 Jan

.111 Jan
70 Jan
101 Jan
23 Jan
2134 Jan
11 Jan
8 Jan
6 Jan
39 Jan
7931 Jan
534 Jan
5% Jan
10 Jan
8 Jo
101.1 Jan
17% Jan
80 Jan
105 Jan
47 Jan
2734 Jan

34 Jan
31 Jan
20 Jan
23 Jan
101 Jan
6 Jan
334 Jan

3( Jan
34 Jan

92 Jan
29 Jan
99 Jan
734 Jan
31% Jan
100 Jan

98 Jan
9534 Jan

109% Jan
444 Jan
11 Jan
95 Jan
111% Jan
93 Jan
501 Jan
18 Jan
75 Jan
11 Jan
434 Jan
85 Jan
22 Jan
150 Jan
91 Jan
25 Jan
100 Jan
42 Jan
430 Jan
21 Jan
11 Jan
18 Jan
8434 Jan
28 Jan
33 Jan
44 Jan
294 Jan
3134 Jan
44% Jan
403 Jan
32 Jan
1334 Jan
40 Jan
13134 Jan
34 Jan
28 Jan
9 Jan

25 Jan
92 Jan
113 Jan
74 Jan
10234 Jan
26 34 Jan
2334 Jan
12 Jan
11 Jan
1134 Jan
43 Jan
88 Jan
7 Jan
7 Jan
14 Jan
12 Jan
16 Jan
20 Jan
85 Jan
107 Jan
51 Jan
2734 ' Jan

34 Jan
35 Jan
20 Jan
29% Jan
10334 Jan
6 Jan
34 Jan

3( Jan
34 Jan

95 Jan
29 Jan
99 Jan
9 Jan
35 Jan
101 Jan

98)4 Jan
07 Jan

• No par value.

Cincinnati Stock Exchange.—Record of transactions at

Cincinnati Stock Exchange, Jan. 25 to 
Jan. 31, both in-

clusive, compiled from official sales lis
ts:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries Inc_• 24 24 24% 110 24 Jan 27 Jan

Amer Laun Mach com__20 72 6534 75 2,199 64 Jan 75 Jan

Amer Products cons *  17 17 30 17 Jan 1744 Jan

Amer Rolling Mill com _ _25 90 88 90 149 8034 Jan 90 Jan

Amer Thermos Bottle p1_50  4834 49 177 4834 Jan 49 Jan

Amrad Corp • 16 1534 16 90 12 Jan 23 Jan

Champ Coat Pap 1st pf 100  105 105 5 105 Jan 110 Jan

Special preferred_ _ _ _100  10334 10344 9 10334 Jan 104 Jan

Champ Fibre pref 100  10434 105 45 10434 Jan 105 Jan

Churngold Corp • 1834 1834 15 18 Jan 20 Jan

Cincinnati Adv Products.  54 54 50 53 Jan 58 Jar

Cinch) Ball Crank pref_ - -• 2334 22 234 55 20 Jan 26 I Jan
Cincinnati Car B • 34 4 14 34 Jan 4 Jan
C N 0 & P 100 T 337 337 1 325 Jan 337 Jam

CIncin Gas he Eke pref -100 97 96 9734 456 95 Jan 99 Jan

Cincinnati Street Ry__ _50  4234 43 483 4234 /Jan 44 Jar

Mein & Sub Tel 50 118 116 119 435 110 Jan 119 Jam

Cincin Union Stk Yards-5 27 27 30 330 2254 Jan 30 Jam

City Ice he Fuel •  42 42 5 42 Jan 44 Jill]

Coca Cola A * 30 30 30 15 30 Jan 3034 Jar

Cohen (Dan) Co •  1934 20 35 1934 Jan 20 Jar

Cooper Corp pref 100 20 20 20 75 20 Fan 20 Jar

Croaley Radio A • 17 1534 1754 599 1114 Jan 20 rJat

Crown Overall pref __AO° 104 104 104 54 194 Jan 106 Jar

Cincinnati Union Term... 10434 10434 10434 20 10454 Jan 10414 faX

Dow Drug corn • 1854 18 1834 162 15 Jan 18 Jar

Eagle-Picher Lead corn_ _20 1254 1234 240 1234 Jan 13 Jar

Preferred 100  101 102 60 101 Jan 102 Jar

Early & Daniel corn * 24 234 25 331 2334 Jan 43 Jar

Fifth-Third-Union Tr__100 314 301 315 19 300 Jan 315 Jar

First National 100 415 415 416 169 415 Jan 400 Jar

Formica Insulation • 5234 45 5234 686 40 Jan 52 34 Jar

Fyr I. yter A •  18 18 45 18 Jan 2034 Jar

Gerrard S A •  20 22 150 20 Jan 24 Jar

Gibson Art corn • 4834 4634 484 300 38 Jan 50 Jar

Globe-Wernicke pref.. 100 6951 6934 11 68 Jan 71 Jar

Goldsmith Sons Co   1934 1954 3 19 Jan 25 Jar

Gruen Watch corn • 4154 4134 42 279 4134 Jan 4234 Jar

Preferred 100 11134 11174 11134 12 111 Jan 11134 fax

Ilatneld-Campbell pfd_100  80 80 4 70 Jan 80 fax

Hobart Mfg * 45 45 47 80 43 Jan 47 Jar

Internat'l Print Ink • 48 50 17 45 Jan 50 Jar

Preferred 100 96 9531 97 26 9534 Jan 97 Jar

Kodel Elec he Mfg A • 6 6 6 • 85 534 Jan 6 Jar

Preferred 20  1934 1934 3 1934 Jan 1954 Jar

Kroger corn • 4544 4534 4634 499 43 Jan 4734 Jar

Little Miami guar 50 102 102 4 102 Jan 102 Jar

Lunkenheimer • 40 4451 202 39 Jan 4451 Jar

Leonard 
.- -a"---- - •• --- a

20
.2142,

17% 20
Re ROIL

315
020

17 Jan
242 ion

20 Jar
glati JAI
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

McLaren Cons A  •
Meteor Motor  •
Moores Coney A  * 
Nash (A)  100 
Nat Recording Pump..__*
Ohio Bell Tel pref  100
Paragon Refining B • 
Proc & Gamble com neve__•
5% preferred  100  

Pure 0116% lorel  100
Rapid Electrotype •
Richardson com  •
Randall A 
B 

United Milk Crate A • 
U S Playing Card  10
US Pr & Litho com new 100 
Preferred new  100

1J S Shoe pref  100
Waco Aircraft  •  
Whitaker Paper com •
Preferred  100  

334
112

6844

1004
41
21
15
54

90

51
3034

19
9
21
110
324
1114
84
5934
1064
994
41
204
14
5
184
89
30
50
3044
944
66
105

21
9
21
115
35
112
844
69
10744
1004
4144
21
15
54
1944
90
30
51
304
10
66
105

134
3
35
10

118
194
2

3,082
121
363
75
540
758
734
360
215
212
414
500
22
52
10

19
7
20
110
324
111
84
534
1044
9844
394
1744
1334
5
184
8.5
30
50
30
9
54
105

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

21
10
21
115
3834
113
84
69
10644
1004
42
21
15
544
194
91
33
5244
3014
10
72
106

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.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Jan. 25 to Jan. 31, 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.

Bank Stocks-
Boatmen's Nat'l Bank _100
First National Bank __ _100  
Mere-Commerce 100
South'n Corn Say Bank 100 

Miscellaneous Stocks
Amer Credit Indemnity_25  
A S Aloe Co corn 20 

Preferred 100 
Amer my B • 
Bentley Chain Stores corn •
Boyd-Welsh Shoe • 
Brown Shoe corn 100

Preferred 100
Chicago Ry Equip pref__25  
Coca-Cola Bottling see_ . _1
Consol Lead & Zinc A_ _ _ _•
Corno Mills Co *  
Ely & Walk Dry Gds com25

First preferred 100 
Second preferred_ _100  

Fred 5dedart Mfg com •  
Fulton Iron Works pfd..100  
Granite BI-Nletallic 10  
Hamilton-Brown Shoe. 25
Hussmann Refr corn •  
Huttig S & D corn • 
Independent Pack pfd_1(10  
Internarl Shoe pref____100
Common *

Key Boiler Equipment....•
aclede-Christy Clay corn •  

Laclede Steel CO 20
Landis Machine corn. _ _25 
Moloney Electric A  • 
Mo Portland Cement__ _25
Nat'l Candy corn •

First preferred 100
Nicholas Beasley 5  
Pickrel Walnut • 
Rice-Stlx Dry Gds com •  

First preferred 100
Second preferred_ . _100 

Scruggs-V-B D G corn.. _25  
Scullin Steel pref •
Securities Inv corn • 
Southern Acid & Sulp com • 
Southwest Bell Tel pref 100 
St Louis Pub Seri" corn.....•  
Sunset Stores corn •
Wagner Electric eom_ _ . _ 15

Street Ry. Bonds-.
City & Subur P S 5s.. _1934  
United Railways 4s _ _1934

Miscellaneous Bonds-
Houston Oil 5 gs 1938  
Moloney Electric 544s 1943  
Scruggs V-B 7s Serial
acolDn clt.al Aa 1041

222

286

124

4134
11444

45
644

274

814

106
624
38

.

42

334
253.4
10514

974

29

15
30

71

9534

220
8634
284
294

47
35
96
10
11
40
40
114
214
43
6
26
274
99
79
22
20
294
8
22
6
85
06
62
36
33

42
46
56
334
25
1054
444
164
1534
974
85
14
29
32
46
11844
934
15
284

86
704

914
92
9534
SW

227
88
299
294

47
35
98
10
1234
40
4144
11434
2114
4754
634
2634
274
100
80
22
20
294
834
22
6

8.5
10614
624
36
33

44
464
60
334
2634
10544
444
164
16
974
86
1434
30
33
46
119
94
15
30

8734
714

9234
92
953.4
WM

115
21
125
5

50
30
80
541
365
5

175
14
5

376
1,685
300
50
40
150
16
10
40
210
25
80
100
143
453
50
145

88
70

1,312
25
643
5

200
25
125
15
37
692
75
400
10
33
15
100

1,228

6,000
65,000

11,000
500

1,000
1001)

227
864
284
290

47
34
96
8
11
39
40
114
2144
384
534
25
27
96
79
21
19
294
734
22
0
78
1044
61
36
30

42
45
52
31
24
10544
44
16
144
974
85
14
284
31
46
11634
934
15
254

82
704

914
92
954
39 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

23944
90
301
300

4944
35
96
104
13
404
42
115
2144
4734
614
294
28
100
80
22
20
300
844
23
6
85
10614
8234
40
34

45
64
80
3444
2634
1054
5
184
16
100
86
1434
314
33
46
119
10
15
30

8744
74

9244
92
0534
934

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jac
Jac
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jan
Jan

Jan
Jan
Jan
Jac
Jar
Jac
Jac
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jar
Jac
Jac

Jar
Jar

Jar
Jar
Jar
Jar

• No per value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Jan. 25 to Jan. 31,
both inclusive, compiled from official sales lists:

Stocks- Par.

many
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

OW.
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aero Corp (Calif) Inc.._ - •
Barnsdall 011 A 25  
Bolan Chica Oil A 1
Byron Jackson •
California Bank 25
Central Investment Co-100 
Citizens Nat'l Bank ____20  
Douglass Aircraft Inc.....•
Emsco Derrick dr Eq Co..*
Golden State Milk Prod-25 
Home Service 8% pref _ _25  
Illinois Pee Glass Corp A •  
Lincoln Mtge corn •  
Los Angeles Ath Club__ _10  
Los Ang Gas & Elec pfd 100 
Los Angeles Invest Co. 10
Monolith Port Cement pflO 
Moreland Motors corn_ _10
Mortgage Guar Co_ _ _ _100
Pacific Am Fire Ins Co_ _10
Pacific Clay Prod Co •  
Pacific Finance Corp comb 0
Pacific Lighting 6% pref_•  
Pacific Mutual Life Ins_ _10  
Pacific National Co 25 
Pacific Pub Serv A cora_ •
Pacific Western Oil Co . _ _*
Pickwick Corp com 10
Republic Petroleum Co_10
Richfield Oil Co com _ __ _25
Richfield Oil Co prat__  25
rrin elrando (111rnm 2%

2.90

1.35
194
119

1344
2144

1844

2
170
534

41

. 
1334
74
2.75
26
22
1RS/

2.55
224
1.25
1744
118
90
110
124
2144
29
22
414
.30
834

10254
174
8
2

170
52
27
404
100
85
744
28
1334
74
2.75
25
22
151.4

3.00
2241
1.45
194
119
90
110
1334
22
29
22
424
.30
844

103
1844
8
2

170
534
27
43
100
86
744

2944
134,
744
2.75
26
2134
10 VI

9,700
100

12,100
2,100
200
40
200

1,200
500
100
200

1.400
1,200
125
130

1,2(0
100
408
20
300
100
148
15

300
200
600
600

''' 1,000
600

6,100
500

soon

1.50
22
1.25
1744

118
90
110
124
19
29
22
41
.30
834

10234
164
8
2

170
50
27
3844
100
824
754
28
13
74
2.10
234
2134
18 4?

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

3.00
2334
1.45
20
120
93
11234
1444
23
29
2334
43
.30
834

103
1634
8
2

171
534
28
43
101%
86
7
2934
14
84
2.75
2644
2234
1044

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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.

rrusum
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

°c.c..
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
SJL &P 7% prpfd___100 11054 11034112 36 11034 Jan 112 JanSJL&P 6% prpm___Ioo  t00% t00% io 100 Jan 10144 JanSeab Dair Cr Corp A pf .100 95 95 9644 70 95 Jan 9644 JanSeaboard Nat Bank 25  5244 524 10 5254 Jan 5444 JanSec First Nat Fik of L A...25 111 1104 11144 2,700 110 Jan 11244 JanSo Calif Edison com -__ -25 .594 574 5934 6,200 564 Jan 594 JanSo Calif Edison orig pfd _25  58 60 125 57 Jan 60 JanSo Calif Edison 7% pfd _25 29 29 2844 1,300 2734 Jan 29 JanSo Calif Edison 6% pfd_ _25 2534 2534 2534 3,000 2434 Jan 2534 JanSo Calif Edison 5 A % pfd25 24 24 24 1,300 224 Jan 24 JanSo Calif Gas ser A pfd_ 25  2444 244 121 2434 Jan 2444 JanTaylor Mills • 2444 2434 400 2444 Jan 25 JanTrans-America Corp _ _ 25 4444 4234 4444 25,800 4244 Jan 444 Jan

_ _
Rights .04 .02 .03 5,400 .01 Jan .08 JanScrip new   1.02441.0244 50 1.0244 Jan 1.0254 JanScrip new .44 .41 .44 1.927 .39 Jan .44 JanUnion Oil Associates_ _ _ _25  43 4334 1,800 43 Jan 4514 JanUnion 011 of Calif 25 4434 44 45 5,100 44 Jan 46 JanWeber Showcase & Fix pf _•  22 22 145 21 Jan 22 JanWestern Air Express_ _ _ _10 34 294 364 2.300 22 Jan 3634 JanWest Pipe steel 10 274 274 28 200 2714 Jan 28 Jan
Bonds-

L A Gas dz Elec 5 gs__1947  10244 10244 3102 10244 Jan 10244 JanL A Gas & Elea 138. _ _1942 994 9944 5,000 994 Jan 9944 JanRichfield 6s 1944 954 9554 96 13,000 95 Jan 9634 JanSierra & SF 1st 55 _ _ _1949 93 93 91 1,0041 93 Jan 93 JanSo Counties Gas 445_1968  
Do PAM MIA AA lacy

904 9044
COW 00 1.4

5,000
k AAA

9044 Jan
no'., 1.,,

914 Jan
001.4 Jan

• No par value.

San Francisco Stock Exchange.-Record of transac-tions at San Francisco Stock Exchange, Jan. 25 to Jan. 31,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. I.

Low. High.
Anglo & London P Nail Bk  21544 224 125 215 Jan 23344 JanASSOC 'war Fund Inc__ _. 744 7 744 2.128 64 Jan 744 JanAtlas Imp Diesel Eng A __ 3144 294 3144 2,297 28 Jan 3144 JanBank of Calif N A   290 290 20 28534 Jan 300 JanBond & Share Co, Ltd _- 13 175 II% Jan 1434 JanByron Jackson Co  1944 1734 1944 8,531 1744 Jan 204 JanCalamba Sugar corn   18 1844 1,100 18 Jan 19 JanCalifornia Copper 24 24( 725 244 Jan 3 JanCalif Cotton Mills coca  41 38 41 495 34 Jan 41 JanCalif Ink Co A corn 3744 34 374 725 33 Jan 3744 JanCalif Packing Corp 69% 6844 694 967 6734 Jan 6934 JanCaterpillar Tractor 63 6044 6344 38,622 574 Jan 6344 JanClorox Chemical Co 344 3244 3544 4,129 294 Jan 3534 JanCoast Cos G & E 1st pfd -  99 99 35 0854 Jan 994 JanCons Chem Indus "A" _- 28 28 29 1,110 254 Jan 29 JanCrown Zeller Corp pfd A. - 82 82 416 814 Jan 83 JanV t c 17% 184( 3,790 1744 Jan 184 JanEldorado Oil Works   254 25% 59.5 25 Jan 2534 JanEmporium Capwell Corp_ .. 194 194 567 174 Jan 20 JanFageol Motors corn 3 24 3 287 24 Jan 3 JanFiremans Fund Insur 994 9844 99% 350 98 Jan 10234 JanFood Mach Corp corn  394 383( 40 615 374 Jan 40 JanFoster & Kleiser corn 8 74 8 1,155 734 Jan 8 JanGalland Mere Laundry -  38 384 240 38 Jan 384 JanGolden State Milk Prod _- 25 234 2944 5,691 234 Jan 314 JanGreat West Power 6% pfd 99% 994 100 30 .99 Jan 100 Jan7% Preferred 106 105% 108 130 1044 Jan 10644 Jan
Hawaiian Pineapple   534 55 548 524 Jan 55 JanHonolulu Cons 011  333( 3334 333.4 420 3344 Jan 334 JanHunt Bros A coca 21 21 225 21 Jan 22 JanIllinois Pee Glass A 224 2244 234 1,015 194 Jan 2334 JanInvestors Assoc. The 39 404 650 3734 Jan 4034 JanJantzen Knitting Mills - - ------ 40 40 230 40 Jan 4054 JanKoister Radio Corp corn. - 34 24( 34 5,734 2 Jan 44 JanLangendorf Baking ' A"- - 2534 2.534 274 580 2634 Jan 2744 Jan  24 234 24 300 2344 Jan 2534 JanLeighton Ind "B"   5 5 80 5 Jan 5 JanLeslie Calif Salt Co  20 20 185 20 Jan 20 JanLos Angeles 0 & E Corp.. 

---
103 1034 70 10244 Jan 1034 JanMagnavoxCompany, The 334 3 344 5,840 244 Jan 344 JanI Magnin & Co corn 2144 2214 675 2034 Jan 2234 JanMarch Cal new corn   21 21 140 204 Jan 25 JanMere Amer Realty 6% pfd  944 944 50 94 Jan 95 JanNatomas Company 27% 28 329 2344 Jan 28 JanNorth Amer Inv corn 105 105 106 17 105 Jan 113 JanPreferred 99% 99% 99% 15 98 Jan 994 Jan544% preferred   91 91 155 91 Jan 91 JanNorth Amer 011 Cons 1641 1544 164 2,235 1534 Jan 164 JanOccidental Ins Co 25 25 25 313 23 Jan 25 JanOliver Filters "A" 2844 30 1,065 26 Jan 31 Jan  28% 2744 88% 1.285 25 Jan 2944 JanPacific Finance Corp   414 4144 200 4134 Jan 4134 JanPacific CI & E corn 5444 5334 5534 6.923 5141 Jan 5544 Jan1st preferred  2634 2634 1.181 2644 Jan 2644 JanPacific Lighting Corp corn 8344 82% 8444 2.87(3 7444 Jan 8444 Jan6% Preferred 10044 1004 10034 305 100 Jan 10144 JanPee Public Service "A"- - -

-164 -
2844 2954 1,545 284 Jan 304 JanPacific Tel & Tel corn 162 164 30 150 Jan 164 JanPreferred  13744 1354 140 130 120 Jan 140 JanParaffine Cos corn  78 77 78 804 7554 Jan 78 JanPig'n Whistle pfd  1334 1334 100 13 Jan 14 JanRainier Pulp & Paper Co -  29 29% 701 27 Jan 2934 JanRichfield 011 corn  26 2534 2631 8,199 2254 Jan 2644 JanPreferred    22 22 444 2144 Jan 224 JanRoos Bros pfd 904( 88 904 50 83 Ja 9044 JanSan Jose L & P )5v pr pfd  112 112 55 11144 Jan 11344 JanSchlesinger B F corn 94( 94 240 9 Jan 104 JanShell Union 011 Co corn-. 2344 22% 2334 2,830 2144 Jan 2344 JanSo Pee Golden Gt "A" - - 17 17 17 1,176 1644 Jan 17 Jan  144 1414 300 13 Jan 1534 JanSpring Valley Water Co -- 84 83 85 393 8244 Jan 85 JanStandard 011 of Calif 60% 5944 6144 7,697 5934 Jan 6144 JanStandard 011 of N Y  33 3244 33 350 32 Jan 33 JanTransamerica Corp 4444 4344 4444 44,612 42 Jan 4444 JanRights 2c Sc 80,357 le Jan 80 JanTide Water Asso 011 Co  124 1134 124 300 1134 Jan 124 JanPreferred 8244 824 8244 80 82 Jan 8434 JanUnion 011 Associates  4344 43 434 2,661 43 Jan 4544 JanUnion Oil Co of Calif 444 44 45 4,481 44 Jan 46 JanUnion Sugar Co coca  8 844 505 54 Jan 84 JanPreferred   2214 2244 100 2144 Jan 224 JanWest Amer Fin Co pfd ---

--
2 2 50 2 Jan 214 JanWestern Pipe & Steel Co.. 2734 25% 28 1,940 2344 Jan 28 JanYellow Checker Cab Co 32 32 33 655 32 Jan 35 Jan

Chicago Stock Exchange.-Record of transactions atChicago Stock Exchange, Jan. 25 to Jan. 31, 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.
Abbott Laboratories com.•
Acme Steel Co cap stk__25
Adams (J D) Mfg com_.•
Addressogr Int Corp con) ..•

30
2874

374 37%
95 98
29 31
27 29

200
500
250

1.350

35 Jan
00 Jan
29 Jan
2254 Jan

3734 Jan
09 Jan
314 Jan
20 Jan
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week', Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alniworth Mfg Corp com10
AB American Mohawk A-5
Allied Motor Ind Inc corn.*
Allied Producta Corp A -•
Altorier Bros Co cony pt.'
Amer Colortype Co corn_.'
Amer COMMOIIW Power-
Common A 
$635 preferred A •
$7 preferred A 

Amer Equities Co nom_ •
Amer Pub fiery pref. - -100
Amer Pub Mil pr pfd_ _100

Partin preferred 100
Amer Radio dr Tel St Corp*
Amer Service Co corn_ _•
American Shipbuilding_ 100
Art Metal Wks Inc corn_'
Assoc Appar Ind Inc corn..
Assoc Investment Co_ _ _.•
ASSOC Tel dr Tel $6 Pf w w-•
AS800 Tel UM Co com-_*
Atlas Stores Corp com___*
Auburn Auto Co corn.__'
Automatic Washer cony pf*
Balaban & Kats v t

Preferred 100
Bancoky Co (The) com-10
Bastian-Blessing nom._ _ .•
Baxter Laundries Inc A
Beatrice Cream'y Co com50
Sandia Aviation com_
Borg-Warner Corp nom _10
7% preferred 100

Bonin Vivitone Corp pfd_ •
Brach & Sons (E J) com•
Brown Fence & Wire Cl A _•

Class B •
Bruce Co (EL) common_ •
Bulova Watch $335 pref..'
Burnham Trad Corp al ctf •
Butler Brothers 20

114
153.4
8734
3935
274

24%
so

98

2
1035
8334
2035

58%
86%
263(
23
232
12
733'

20
384
11%
75
3934
4035

17%
1834

294
1234

Campb Wyant & Can Fdy• 
Castle & Co (A M) 10 
CeCo Mfg Co Inc corn....' Is%
Cent Cold StOr Co cOm -20 
Cent Goa & Elea $04 Pf--*  
Cent Illinois Sec Co ctfs- - 29
Central III P S prof • 
Cent Pub Serv class A---* 3534
Common • 

Cent S W Util corn now... 244
Prior Ben prof • 
Preferred

Cent States P dr L Corp pf *  
Cent States Utll $7 pref..* 90
Cherry Burrell Corp corn.' 
Chic City & Cons fly -
Part share common_ • 

Chicago Corp corn • 1334
Convertible Preferred - • 3934

Chicago Elea Mfg A •  
Chic Investors Corp corn.' 735

Preferred • 3435
Chic No Sh & Mil pr pf..100 
Common 100 

Chic Rap 'Fran pr pf A_100 
Cities Service Co corn.. - -• 294
Club Alum Glen Co • 435
Colem'n Lamp & St com • 
Commonwealth Edison_100 255
Comly Tel Co cum part • 
Community Water Serv. • 
$7 preferred • 

Construction Material- -• 1735
Preferred • 3834

Consumers Co-
Preferred 100 60

Cont Chic Corp allot ctfs_* 634
Continental Steel corn...' 19
Cord Corp 5 1334
Corp See of Chic allot ctf-• 6334
Crane Co corn 25 43

Preferred 100 114
Curtis Mfg Co nom 5 21
Curtis Light's Inc nom • 
Decker (Alf) & Cohn A. • 
Dexter Co (The) corn.. •  
Eddy Paper Corp (The)- •  
El Household Util Corp. 10 43
Elan Research Lab Inc_ • 
Empire Gas & Fuel Co-
7% preferred 100 

FltzS & Cons D & D cam.* 
Foote Bros CI & M C0_5 log

•

Gen Theatre Equip v t c.e 4035
Gen Wat Wkri Corp pf $7_•  

Class A •  
Gerlach-Barklow corn....' 16

Preferred • 2434
Glcaner C m Bar corn...' 2335
Godchaux Sugar Inc B....* 17
Great Lakes Aircraft A..• 44
Great Lakes D& D. _100  
Greif Bros Coop'ge A corn .•  
Grigsby-Grunow Co corn.' 16
Hall Printing Co com_ _10 
Harnischfeger Corp corn- - • 2834
Hart-Carter Co cony pfd.' 2335
Hart Schaffner & M ..100  
Hibbard Span Bartl com_25 
Hormel & Co(000) coin A •  
Houdahle-Hershey Corp A• 2934
Class 13 * 2735

Hussman-Llgonier nom- -• 2035
Illinois Brick Co 25 25
Inland Util Inc elms A...* 25
Insull Util Invest Inc....' 6334
2d preferred • 9231

Interstate Power $6 pref _ •  
$7 preferred • 92

Iron Fireman Mfg Co v 1 a* 2434
Jefferson Elea Co COM  e 4534
Kalamazoo Stove corn- - -* 6034
Katz Drug Co corn 1 364
Kellogg Switchb'd corn_ _10 
Ken Radio Tube & Lt-
Common A • 

Kentucky Util Jr cum p1.50 
Keystone St & Wire corn.' 20
La Salle Ext Univ corn_ _10
Lane Drug cpm v t o_
Leath & Co cum pref....4.
Common •

Lehman Corp cap stock_ •
Libby McNeill & Libby-10 1834
Lincoln Printing corn • 

7% preferred 50 43
Lindsay Light com 10 7

3634

23
1
15
3534
3834
25%

24
1%
16
3734
40
2734

300
700

2,450
3.850
545
550

2334 244 2,500
81 86 200
93 93 11
1734 19 1,200
98 98 65
90 90% 32
9035 91 20
14 2 1,550
10 11 5,985
83348334 100
18 2034 3,550
3754 42 1,200
5834 5935 250
8634 8635 10
2334 2735 13,200
22 2434 8,150
190 234 9,250
12 12 100
70 7335 200
90 90 18
19 2035 750
37 8834 1.800
1034 1134 480
70 75 1,050
3634 3934 58,500
3734 41 75,500
9734 9835 200
16 16 100
1735 1734 100
18 19 1,850
934 11 800
4334 45 500
34343434 20
28 294 5.950
1135 1534 17.000

21
49
18
2334
92%
27
94
35
80
2235
99
95
90
90
40

2134
50%
19
2434
94
29
oo
35%
9434
24%
99%
9534
9234
98
40

134 134
13 1435
39 39%
9 9
634 7%
324 3434
96 98
5 5
98 98
2734 2034
435 535
38 38
239 26535
21 21
14 14
95 95
14 17%
38 38%

60 66
63 64%
19 19
124 13%
60 64
43 43
113% 114
21 22
17 17
13 14
15 16
1734 1734
42 43%

Ti 34

8634 sax
4835 49
1734 20

36% 4134
80 80
20 20
14% log
21% 24%
20 244
1534 17
43( 434

100 188
38 38
14 16
27 27
27% 28%
22 234
135 135
52 53
35 3534
2535 30
2334 27%
20 224
25 26
24% 25
58% (1434
8834 93
95 95
87 92
24 25
4234 464
5935 614
36 37
5 535

734 9
50 50
20 20%
334 334
534 6
3654 36%
1034 1031
80 80
18% 19
19 20
42 4334
634 734

110
1,050
7,750
17
400

3,050
531

2,450
Go

22,450
100
150
65
360
750

200
54,250
18.600

42
9,800
6,450
150
25
10

20,050
950
50

3,875
25
so
200
850
400

300
12,050

200
51,500
6,500
422
93
310
20
85
170
131

3,050
1,000

100
200

6,800

8.000
1
so

1,300
1.07
8,600
250

1.100
615
ao

47,400
50
300
850
25
126
400

4,700
29,600

950
494

4,800
41,250
2,400

16
72

2.000
84,800
1,150
900
850

1,000
42

1,250
505
800
110
275
200

4,100
550
400

3,500

21 Jan
1 Jan
15 Jan
8434 Jan
38 Jan
21 Jan

23% Jan
81 Jan
93 Jan
535 Jan
96 Jan
88 Jan
9034 Jan
135 Jan
5 Jan
83% Jan
1735 Jan
35 Jan
5835 Jan
8635 Jan
2135 Jan
1734 Jan
172 Jan
12 Jan
66% Jan
90 Jan
19 Jan
37 Jan
1035 Jan
70 Jan
33 Jan
324 Jan
97 Jan
13 Jan
16 Jan
17% Jan
934 Jan
4335 Jan
3434 Jan
25 Jan
1135 Jan

19 Jan
45 Jan
14 Jan
224 Jan
92 Jan
26 Jan
9335 Jan
35 Jan
60 Jan
214 Jan
98 Jan
94 Jan
90 Jan
90 Jan
34% Jan

1 Jan
1235 Jan
38 Jan
9 Jan
6 Jan
324 Jan
96 Jan
5 Jan
9635 Jan
26% Jan
334 Jan
35 Jan
23535 Jan
1235 Jan
1235 Jan
95 Jan
14 Jan
364 Jan

60 Jan
6234 Jan
19 Jan
11 Jan
54 Jan
43 Jan
1134 Jan
20 Jan
17 Jan
104 Jan
15 Jan
173( Jan
414 Jan

34 Jan

864 Jan
4735 Jan
1635 Jan

81% Jan
80 Jan
20 Jan
13 Jan
18 Jan
1934 Jan
18% Jan
435 Jan

150 Jan
38 Jan
12% Jan
25% Jan
274 Jan
20 Jan
135 Jan
5154 Jan
34% Jan
21 Jan
19 Jan
20 Jan
26 Jan
24 Jan
53,4 Jan
81 Jan
95 Jan
87 J
22 Jan
30 Jan
58 Jan
36 Jan
44 Jan

7% Jan
50 Jan
20 Jan
3 Jan
5 Jan
3634 Jan
10% Jan
78 Jan
18 Jan
19 Jan
42 Jan
534 Jan

24 Jan
235 Jan
17 Jan
37% Jan
40 Jan
2734 Jan

2434 Jan
87 Jan
93 Jan
19 Jan
99 Jan
93 Jan
91 Jan
23( Jan
11 Jan
833( Jan
204 Jan
42 Jan
60 Jan
8634 Jan
27% Jan
24% Jan
234 Jan
15 Jan
75 Jan
90 Jan
22 Jan
39 Jan
12 Jan
75 Jan
393( Jan
41 Jan
9835 Jan
17% Jan
18 Jan
19 Jan
1135 Jan
4735 Jan
34,4 Jan
29% Jan
1735 Jan

2135 Jan
50% Jan
2035 Jan
25 Jan
94 Jan
29 Jan
96 Jan
35% Jan
9454 Jan
24% Jan
9934 Jan
95% Jan
9434 Jan
96 Jan
40 Jan

1% Jan
1535 Jan
40 Jan
1034 Jan
8 Jan
3634 Jan
98 Jan
5 Jan
98 Jan
30 Jan
5% Jan
40 Jan
265% Jan
2735 Jan
14 Jan
95 Jan
17% Jan
40 Jan

(6 Jan
67 Jan
21 Jan
14 Jan
64 Jan
44 Jan
115 Jan
22 Jan
1835 Jan
15 Jan
16 Jan
18 Jan
44 Jan
135 Jan

87 Jan
5035 Jan
20 Jan

4134 Jan
80 Jan
2335 Jan
16% Jan
2434 Jan
24% Jan
18 Jan
5 Jan

188 Jan
38 Jan
22% Jan
2935 Jan
29 Jan
23% Jr n
140 Jan
53 Jan
364 Jan
30 Jan
27% Jan
2335 Jan
27 Jan
2535 Jan
13435 Jan
93 Jan
95 Jan
92 Jan
25 Jan
46% Jan
624 Jan
38 Jan
534 Jan

1034 Jan
50 Jan
22 Jan
3% Jan
6 Jan
37 Jan
11 Jan
80 Jan
20% Jan
21 Jan
4334 Jan
734 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High. Shares, Low.

Range Since Jan. 1.
Saks
for

Week.

Lindsay Nunn $2 cony Pf-•  
Lion 011 Ref Co com-- -• 2034
McGraw Eine Co corn...' 23
NI ark Bros Thea cony p1. • 10
Manhattan-Dearborn corn' 37
Material Serv Corp com_10 23
Meadow Mfg Co corn- --• 34
Mercantile Dlsct Corp A-• 
Mer & Mfrs Sec Co Acorn.' 
Middle West Tel Co corn..'  
Middle West Utilities new • 2835
$6 cum preferred • 100
Warrants A  2
Warrants B 

Mid-Cont lawnd class IL'  
Midland United Co nom..., 2434
Midland UHL 6% pr l'n_100 
7% prior lien 100 9734
7% preferred A 100 
6% preferred A 100 

Miller &Hart Inc cony 1/1-*  
Milts Val Util Inv 7% pf A • 
6% prior lien Prof • 95

Mo-Kan Pipe Line nom_ -5 z2135
Modine Mfg corn • 
Mohawk Rubber Co corn.* 13
Monroe Chem Co corn_ • 

Preferred  • 
Morgan Lithograph corn.' 1535
Muncie Gear common_ •  

Class A • 
MmIreg Mot Spec oonv A • 1834
Nachman Springf'd nom.* 23
Nat Battery Co prof....' 29
Nat Elea Power A part___• 3134
National leather com _ _10 135
Nat'l Republic Inv tr__ --• 50
Nat Secur Invest Co corn.' 14

Certificates • 83
Natl Shareholders com_ • 
Nat'l Standard corn • 35
Nat Term Corp part pfd.' 14
Nat Un Radio Corn corn.* 5
Nobblitt-Sparks Ind corn.' 48
North American Car com_, 3934
North Amer & El cl A • 22
No Arn Lt & Pr Co nom _ _• 684
Nor Am Wat Wks &El A-• 
N & S Am Corp A corn...' 1874
Northwest Bancorp com_50 52
Northwest Eng Co Corn..' 2534
Northwest CBI pr l'n p1100 
7% preferred 100 

Ontario ?dig Co corn • 33
Oshkosh Overall Co corn..' 5

Convertible preferred - _• 184
Pac Pub Serv Co cl A com • 2835
Parker Pen(The) Co corn 10
Perfect Circle (The) Co..'
Pines WInterfront com _5
Potter Co (The) common..'  
Polymet Mfg Corp cora...* 10
Poor & Co class B nom...* 3234
Process Corp common_ _ _• 6
Pub Serv of Nor Ill Corn..' 23334
Common 100 232

Q-R-S De Vry corn • 17
Quaker Oats (The) pref 100 115
Common • ..

Railroad Shares Corp coin • ip 851
Rath Packing Co corn. 10 
Raytheon Mfg Co •  
Reliance Mfg Co com___10  

Preferred 1  
Richards (Elmer) Co prof.' 9
Rollins Hoe Mills cony pf.' 40
Ross Gear di Tool corn_ •  
Ryan Car Co (The) com- • 
Ryerson dr Son Inc corn...' 8434
Sally Frocks Inc corn.....'  
Sangamo Electric Co • 82
Seaboard Util Shares Corp* 736
Sheffield Steel Corp corn..' 52
Signode Steel Strap-

Purchase warrants 
Cum preferred 30

So Colo Pr Elea A com_25
Sp'west Gas & El 7% p1100
Standard Telep Co Pref. •
Standard Dredge cony Pf-• 2735
Common * 25

Stelnite Radio Co • 135

Stern ng Motor Truck p1.30 25
Stone dr Co (11 com.  • 2774
St'kline Finn Co cool p1.25 
Super afaid Corp corn-- _ 5234
Sutherland Paper Co com10  
Swift & Co 100 13034

Swift International 15 3331

32

97

Tenn Prod Corp corn__ •
Thomson Co (J R.) com_25
Time-O-Stat Controls A..'
Twelfth St etores A pref.'
Unit Corp of Amer prof..'
United D-y Bits Inc Corn.'
United Gas Co corn •
Universal Products corn_ •
U El Gypsum 20
U 13 Liner Inc prof 

*US Radio & Telev tom...'
Utah Radio Prod corn.. •
Util & Ind Corp corn.....'

Convertible preferred..'
Util Pow & Lt Corp A •
Common non-voting •

Van Sicklen Corp part A.*
Vesta Battery Corp com-10
Viking Pump Co prof •
Common •

Vorelone Corp Pad prof...'
Vortex Mfg 

Class A •
Wahl Co common •
Warchel Corp cony pfd_ •
Common •

Ward (Mont) & Co cl A_ •
Waukesha Motor Co corn.*
Wayne Pump cony pref •
West Con CBI Inc cl A _ _
Wextark Bad Stu Inc corn •
Wieboldt Stores Inc  •

4034
24%
1334
1234
7
30

46
1535
1034

18
2534
34%
17%

2431
27%
631

17

Williams 011 0 /31atic corn •
Winton Engine Co com__•
Wisconsin Bank Shs corn 10
Wolverine Port Cem corn 10
Woodruff & Edw Inc pt A •
Yates-Amer Mach pt pfd_•
Yellow Cab Co Inc(Chic)_•
Zenith Radio Corp corn..'

47
11%
534

27
8%

263-4 263-4 550
1936 2134 5.650
225-4 2334 1,0
934 10 745
3434 3734 5.350
21% 23 325
231 334 1.800
10 15 152
1735 20 2.300
2535 2635 300
2235 2835 235,750
9934 100 1,050
131 2 1,550
3 4 1,650
10 11 250
2231 25 15,300
8435 87 1,325
9534 100 140
9754 100 510
8431 85 93
36 36 200
98 98 160
94 96 550
21 2131 9,000
52 54 700
8% 13 300
14 14 20
30 30 200
14 1635 11,050
235 235 100
334 334 1
1831 1931 2,050
2254 2434 850
28 29 295
2834 3254 3,800
134 134 1,000

4934 5034 900
13% 14 800
83 85 1,050
25 25 so
35 3531 350
13% 14 450
431 534 2,550
4731 4934 1.800
3934 40 2,000
2034 2231 2.000
5734 6834 600
17 21% 350
1834 1834 1,000
4354 52 8,050
25 26 620
99 99 20
93 98 104

32 33
5 6
18 184
28 2835
35 35
31 3235
40 4235
12 17
934 10
3235 3235
535 635

219 234
220 233
1635 17
112 115
270 270
8% 9
21 23
2134 27
14 1634
94% 9434
9 9
40 40
324 35
9 9
34 3635
15 16
32 32
631 7%
5035 52

3i 31
2234 24
24% 26
963( 9735
8754 87%
27% 28
2431 2534
1% 1%
24% 25
26% 28%
12% 16
49% 52%
10% 10%
130 131
32% 33%

.

300
160
60

1,239
50
950

2,750
350
200
50
875
706
120
450
55
15

7.800
800

2.400
2.700

50
500
50

1.650
25

2,550
140
100

14,100
500

156
200
125
335
50
800

1.650
500
210

1.090
35

2,350
so
450

2,700

1534 16 150
38 4034 SOO
243( 25 400
1334 1334 225
1234 13 SOO
7 7 100
2634 3134 7.300
20 20 100
4235 4635 4,950
1534 1535 100
84 1034 1,500
435 535 1.500
1735 1834 6,700
25 2534 5,250
3334 3435 250
1735 1851 650
17 1734 400
5% 6 150
26 28% 101
14 14 100
734 10 232

2231 25 2,450
27 2734 1,250
534 654 2.100
23 23 so
934 1034 800

1283.4 129 550
112 125 170
2835 30 1,345
13 18 338
15 1734 2,950
29 30 400
8% 8% 200
4634 4934 8,350
1134 1114 4,050
534 534 200
1354 1334 50
1334 14 250
27 28 800
831 834 3,850

28 Jan
18% Jan
23 Jan
9 Jan
33 Jan
20 Jan
2 Jan
10 Jan
1734 Jan
25% Jan
22% Jan
98 Jan
134 Jan
3 Jan
10 Jan
2134 Jan
81 Jan
9434 Jan
91 Jan
8431 Jan
35 Jan
9634 Jan
9231 Jan
18% Jan
48 Jan
834 Jan
14 Jan
30 Jan
10 Jan
234 Jan
2 Jan
16 Jan
2234 Jan
28 Jan
18 Jan
134 Jan
47 Jan
13% Jan
75 Jan
25 Jan
3134 Jan
12% Jan
334 Jan
46% Jan
35 Jar.
1954 Jan
6734 Jan
17 Jan
16 Jan
4934 Jan
21 Jan
9754 Jan
93 Jan

31 Jan
5 Jan
18 Jan
28 Jan
34 Jan
30 Jan
38 Jan
12 Jan
934 Jan
3234 Jan
531 Jan

213 Jan
21534 Jan
16 Jan
13135 Jar
270 Jan
735 Jul
21 Jan
17 Jan
14 Jan
9435 Jo
9 Jan
40 Jan
29 Jan
9 Jan
31 Jan
14% .1 lin
30 Jan
6 Jan
50 Jan

2235 Jan
2354 Jan
93 Jan
8734 Jan
254 Jan
2035 Jan
134 Jan

2435 Jan
24 Jan
1235 Jan
4935 Jan
1-54 Jan
130 Jan
31% Jan

13 Jan
36 Jan
2434 Jan
13 Jan
1031 Jan
7 Jan
19% Jan
20 Jan
39% Jan
14 Jan
8 Jan
43-4 Jan
17'4 Jan
243,5 Jan
3135 Jan
1434 Jan
le Jan
53‘ Jan
25 Jan
12 Jan
734 Jan
2034 Jan
2634 Jan
5 Jan
21 Jan
9% Jan

128 Jan
110 Jan
28 Jan
1234 Jan
10 Jan
29 Jan
8 Jan
45% Jan
1134 Jan
534 Jan
12 Jan
1235 Jan
27 Jan
534 Jan

2734
2155
24%
1034
3734
23
3%
15
20
28%
18%
100
24
4
12
25
87
100
100
85
3634
98
96
2234
5431
13
15
3034
1634
2%
4
19%
2834
31
32%
1%
52
15
86
25
36
16
534
50
403(
2234
69
2134
1934
55%
26
99
98

33
6
19
30
3534
3231
45
17
1334
3254
9

234
233
18
115
270
9%
2335
27
1734
9435
10
44
35
9
3635
17
333'
7%
52

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan.
Jan
Jan
Jan.
Jan
Jan

1 Jan
24 Jan,
26 Jan
974 Jan
87% Jan
28 Jan
2535 Jan
33( Jar
25 Jan
2.% Jan
18 Jan
5234 Jan
11 Jan
137 Jan
35% Jan

16 Jan
4034 Jan
26 Jan
1334 Jan
1335 Jan
7 Jan
3134 Jan
20 Jan
46% Jan
16% Jan
13% Jan
7 Jan
20% Jan
26 Jan
34% Jan
19% Jan
18 Jan
6 Jan
2634 Jan
14% Jan
15 Jan
25 Jan
2834 Jan
831 Jan
2331 Jan
log Jan
130 Jan
125 Jan
30 3an
18 Jan
24 Jan
31 Jan
831 Jan
51 Jan
11% Jan
535 Jan
15 Jan
14% Jan
28 Jan
934 Jan
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Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High

Sales
for

Week.

Range Since Jan. 1.
Low. High.

Low. High.Bloomington Limesto as '42  
Chic City Ry 55 ctf dep '27  
Chic Rys 5s series A__1927  

1st mtge 55 1927  
55 series B 1927  

Com'wealth Edison 58.1943  
Insult Urn Inv 6s 1940  
Met West Side El Ry 4s '38 67

87
75
44
75
33
10255
9955
67

87
75
44
75
33
10234
10255
70

$5.000
1,000

10,000
7,000
5.000
1,000

255.000
2,000

87
75
4091
7455
32
10255
0934
67

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

87
75
4551
7551
3534
10255
10255
70

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Northwest El 59  1941  
Pub Serv 1st & ref g 5s '56  
South Union Gas 655s A '39  
Standard Tel Co 555s A '43  
Swift & Co lot a f g 5s..1944  
United Public Sarvice 6s'42  

78 78
9935 9991
9855 9855
8791 873.1
10155 10151
82 82

1.000
5,000
3.000
1,000
3,000
2,009

77
9991
98.55
8755
10155
82

Jan
Jan
Jan
Jan
Jan
Jan

78
995.1
9894
8754
102
82

Jan
Jan
Jan
Jan
Jan
Jan

• No par value. z Ex-dividend. y Ex-rights.

New York Curb Exchange-Weekly and Yearly RecordIn the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange forthe week beginning on Saturday last (Jan. 25 1930) and ending the present Friday (Jan. 31 1930). It is compiled entirelyfrom the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, inwhich any dealings occurred during the week covered.

Week Ended Jan, 31.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Ranpe
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Low. High.

Low. High.
Indus. & Miscellaneous.
Acetol Products cony A_*  
Acme Wire v t c 25  

.Aeronautical Ind warrants_  
Aero Supply Mfg class B...•  
Ainsworth alfg corn_ _ _10
Air Investors corn v t a__ •  

Convertible preference .•
Airstocks vot trust ctfs--*  
Alexander Industries •  
All Amer General Corp_ _20
Allied Aviation Industries_
With stock purch warr.*

Allied Internat by corn....
Allied Mills( nc 
Allied Motors Indust corn • 
Aluminum Co corn •

Preferred 100
Aluminum Goods Mfrs_
Aluminum Ltd *•
American Arch Co 
Amer Brit & Cont Corp_ •
Amer Brown Boverie Elea
Founders shares •

Amer Chain corn •  
American Cigar nom_ __100  
American Coiortype corn."
Amer Cyanamid corn cl B_.
Amer Dept. Stores Corp_
American Equities com__•
Amer Hardware Corp.._25  
Amer Investors cl B com.*
Warrants 

Am Laund Mach com.--."
American Maize Prods_.•
American alfg Co com _100
Preferred 100  

Amer Salarnandra Corp-25
Amer Solvents az Chem-
Old common 
$3 cum cony part pref..*

American Thread pref._ 5  
Amer Yvette Co corn *
Amrad Corp corn •  
Anchor Post Fence com--•
Andre Citroen Corp-
Amer dep rcts tearer shs

Anglo-Chile Nitrate Corp-•
Anglo-Norweg corn.*  
Apex Electrical Mfi• 
Arcturus Radio Tube- ---
Art Metal Works corn _ - -*
Associated Dyeing & Print.
Assoc Elea Industries-
Amer cep rcts ord shs...E1

Associated Laundriee •  
Associated Rayon com •  
6% peek mod 100

Atl Fruit A AU or 
Atlantic Saran' Corp corn
Atlas Plywood •
Atlas Portland Cement. ..•  
Atlas Stores Corp •
Automatic Voting Mach .-•
Cony prior partic stk. .•

Aviation Corp of the Amer*
Aviation Credit Corp_  •
Aviation Securities Corp..
Axton-Fisber Tob corn A 10
liaranek & Wilcox Co_ _100
Bahia Corp corn •  
Cumulative preferred_25  

BancomIt Corp • 
Baumann (Ludwig) & Co-
Cony 7% 1st pref _ _1

Bellanca Aircraft v t a__  
Bickford's Inc corn 
52.50 cum cony preferen•  

Blaw-Knox Co •  
Bliss (E W) Co corn •
Blue Ridge Corp nom...."
Opt 6% cony pref--50

Blumenthal (S) & Co corn •
Brown BIB Hotels •  
Second preferred 100  

Bridgeport Mach corn - •
Brill Corp class A •

Class 13 •
British Celanese Ltd-

Are dep rats ord re'
Bulova %Vatch cony pref..*
Buret) Inc corn •
6% pref with warr_ _50
Warrants 

Burma Corp Amer dep rats
Butler Bros 20
Cable Radio Tube v t c--•  
Camden Fire Ins 5  
Celanese Corp of Am corn _•

First preferred 100  
Celluloid Co com •
Centrifugal Pipe Corn-- •  Chain Stores Stocks Inc-5
Charts Corp corn •  
Chas & Ohio RR new___25
Childs Co uref 100  
Cities Service common___•

Preferred •
Preferred B •  

Clark Lighter Co, cony A..•
Cleveland Tractor corn_ - ..•
Club Aluminum Utensil...•  
Colaate-Palm Olive-Peet
Colombia Syndicate 
Columbia Pictures corn - .•  

24

144

1691

1
;.

1491

30234
107

13455

534

aN

2775
29%
334
1791

1055

71
39
524

56

27

655

1151

4555
19

1491
20
255

655

4891
,r•

19
2354

24
635
1554
29
1355
10
395.4
12991

2791
834

3954
294

314
11
254

3634
8
40
3
391
1255

29

1755

15

5471

2951
8891

1
24

53

8
46
155
855
2255
355
14
44
255
16

1
551
1355
14

28754
106%

  2155
120

  39%
591
7%
3755
7955
27
2655
355
1755
59
1034
455
66
344
4535
6555
56

  11
25%
355
634
1755
1191

4455
1551
255

  1234
12
1855
294

691
154
455

4655
h•

16
23
35
2254
651
15
24%
1335
751
38
129
255
2

497-4

  80
9
20
31)
3355
2455
755
374
29
2
9
2%
11
21.4

351
3555
8
40
3
355
12
4
2255
29
8451
174
534
1451
23
54
108
2774
8855
854
1

2355
5
5255

51
30

855
4791
155
854

2454
34
1455
4455
255
1655

294
591
15
14

303
10754
2155

13455
414
534
855

3755
795.5
2755
2955
354
1851
59
11
5
71
39
53
70'
56

11
27
355
634
1755
1151

4591
19
3
1254
1455
20
255

655
14
491
4955

114
19
2351
354
24
671
1555
2955
1355
10
3954
130
355
2

5034

80
1055
20
30%
35
2755
855
3951
2954
2
9
334
11
3

34
37
10
41
355
355
1555
434
2235
324
8471
1755
6
1555
23
55
111
2954
89%
855
155

27
555
53

3155

300
600
300
300

2,700
700
300
400
100

1,500

300
300

5,200
100

1,900
600
200
600
700

1,600

1,200
100
375
200

51,000
400

4,100
20

7.900
1.500
650
000
425
150
200

700
1,200
100

2,800
200
'800

200
2,900
500
100

1,000
800

1,900

11,300
400
100

1,400
1,300
1,000
1,200
700
700
200

1,000
3,600
8,000
300
400
199

2,500
200
600

50
300
100
200

1,300
1,600

17,800
11,500
1,100
100
75

1,700
100
400

100
600
300
300
400

1,500
2,600
400
300

1,000
200
100

1,000
1,300
100

3,300
150

130,200
800
100

1,500
1,800
400

1,300
1,300
900

8
41
1%
894
2155
355
1255
43
155

16

55
54
1234
14

275
10355
2155
108
3634
451

755
37
68
2055
254
3
1554
59
10
454

6255
34
45
6555
5555

10
2474
355
554
1751
1155

4455•
1534
24
1255
94
18
2

655
155
44

3934
•14

1534
2255
3334
18
654
15
2434
1291
734

35
122
255
2
46

80
555
1451
28
e31%
234
651
3351
27%
2
9
234
1051
234

355
32%
8
40
3
354
12
354
2234
29
80
14
454
1255
2255
5355
106 ti
2655
88
854
55

18
355
52

55
24

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
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
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
ilii"
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

974
4731
155

1055
2455
354
16
4455
255
174

234
591
15
14

303
10854
2391
13455
4155
54

855
4155
81
274
2955
355
1955
59
1155
555

71

53
70
56

12
27
3%
734
1755
1355

4955
21
3
123,;
1454
20
24

7
2
555
4935

54
19
2331
35%
24
734

1651
2955
1355
10
41
130
355
2

5054

80
1171
20
3055
35
2754
8
39%
294
2
9
354
11
3

455
37
10
41
c355
355
1755
54
23
35
89
1794
691
1555
23
55
111
30
8955
855
154

27
6
534

54
32

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

- Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Columbus Auto Parts pf.*
Consolidated Aircraft_ •  
Consol Automatic

Merchandising corn v get
Consol Dairy Products...*
Consol Gas UM class A....•
Consol Instrument cora__•
Consol Laundries corn....._•
Cons Retail St's Inc cora •  
Cooper-Bessemer Corp-
Common •
$3 pref with ware.. _100  

Copeland Products Inc-
Class A without warr__•

Cord Corp 5
Corno Mills • 
Corroon & Reynolds corn.*  
$6 preferred A •  

Courtaulds Ltd Amer dep
rats for ord abs reg...-Z1  

Crocker Wheeler cora - _•
Crosse & Blackwell Inc-
$3.50 pref with warr__*

Crown Cork & Seal pref_ _•  
Cuneo Press corn 
Curtiss Alrporti v t a--  •
Curtiss Flying Service com•  
Curtiss-Wright Corp ware..
Davenport Hos Mills corn •  
Davis Drug Stores allot Ws  
Deere & Co common_ ...100
New corn when issued__ -
New pref. when issued.  

De Forest Radio corn......*
Detroit Aircraft Corp....*
Dist Corp-Seagrams 

Ltd..  Dixon (Jos) Crucible_ _ .100 
Doehler Die-Casting com.•  
Donner Steel Co corn_ •  
Douglas Aircraft Inc •
Davi Chemical corn •  

Preferred 100  
Dresser (SR) Mfg Co cl A •  
Dubiller Condenser Corp."'
Durant Motors Inc •
Duval Texas Sulphur....•
East UV! Invest corn A. •  
Edison Bros Stores Inc-- •  
Eisler Electric corn •
Elea Power Associates corn*

Class A •
Elea Shareholdings com •
Cony pref with wart'. -

Elea Utility Invest el A--
Emerson Bromo Sel corn A*  
Empire Fire Insurance__10
Empire Steel corn •
Employers Re-Ins Corp_10  
Fabrics Finishing corn.- •  
Fageol Motors corn 10
Fairchild Aviation corn A..8  
Fajardo Sugar 100  
Fandango Corp corn •  
Fansteel Products Inc.....'
Fedders Mfg Inc class A.-•
Federal Screw Works....  
FederatedFederated Metals 
Flat, Amer dep receipts....
Financial Invest'g of N Y10 
Flintkote Co corn A •
Fokker Air Corp of Amer.
Folds Fkher inc corn...."
Ford Motor Co Ltd-
Amer dep rats ord reg_.£1

Ford Motor of Can cl A....'
Class 11 •  

Ford of France Am dep rcts  
Foremost Dairy Prod corn •  
Foremost Fabrics corn....'
Foundation Co-

Foreign shares class A..•
Fourth Nat Investors Corp
Corn (with purch. warr) •

Fox Theatres class Acorn..
Franklin (II II) Mfg COWL*  
7% Preferred 100 

French Line Amer shares__
Oarlock Packing corn....
General Baking corn •

Preferred •
Gent Cable Corp ware
Gen F.lec Co of Gt Britain
American deposit rata_ LI

General Empire Corp..-•
General Fireproofing corn.*  
Gen Indust Alcohol v t c..•
Gen Land Mach com---•
Genii Realty & Util corn...'
Ftwith corn purch war....'

Gen Theatres Equip corn.'  
Gerrard (S A) Co corn- •  
(inert (a C) Co "nn"Gleaner Comb Harvester..•
Glen Alden Coal •  
Globe Underwrit Exch.- _•
Goldberg (S Sts coin
7% pref with warrants."  

Goldman-Sachs Trading..•Gold Seal Electrical Co--.•Gorham Inc-
$3 Pre( with ware •

Gorham al fg aom v t c •  
Gotham Knitbac Mach...*
Grand Rapids Varnish _ •  
Graymur Corp •

20

ire
15
2354
455
12

3255

5
13

y19

3934

251

175

645
1304

355
64

------

13

9
5
18

1734
2774
2655
2055
90
12

15
1251

254

10%
10

23
20

273.4
1855
654

1055
30%

20

3955
734

44
2351
354

4254

11343
2155

1154
8
1355
8135

18
23%

16%

3734
355

31

135

39

20
15

26
1355
23
454
10
11

28
4055

5
12
25
1255
74

1355
y19

37
33

  35
234
555
155
184
235

549
12855
2551
254
555

z10
165
1654
29
13
72
100
32
9
434
18
1155
16
1655
264
2554
1934
865;
12
3155
14
12
25
255
234
4
50

5:
losi10
3554
23
1855
355
26
1555
6

1015
30
4834
655
955
17

6%

33755
654
194
75
4254
22
354

40a5
  12

114
21
3374
113.1
8
13
SO
36%
22
18
21
114
1551
755
60
35
354

30
37
155
8
34

22
15

1635
2354
5
1255
11

3255
4034

5
1355
25
13%
74

1355
2055

395.4
33
35
254
555
25/
184
255

650
13155
26
351
654

210
165

11734
32
1354
72
100
3355
10
534

1855
13
16
18
28
2655
2055
9055
12
32
15
1234
25
251
235
4
50

51
103.4
10
36%
2351
20
375
2755
1875
634

1055
31%
5354
755
10
2454

651

3955
84
20
75
44
2351
355
49
144

1151
22%
3355
12
8
1455
8351
40
2355
21
244
115
16%
12
60
3775
354

35
37
155
84
39

400
100

2,900
5,600
300

7,600
4,900
100

200
100

300
14,300

100
300
200

200
5.600

300
100
100
400
100

3,600
100
300

5,500
6.100
200

34,800
6.300
100
10

800
300

1,400
100
10

500
1,900
6.100
500

1,500
100

10,300
2,200
7,300
4,100
1,600
100
300

1,100
600
300
500
100
500
100
300
400
100
700
200

5,800
100
600

7,300
700

10,200
2,400
175

3,800
200

1,600

300

7,700
69,400

500
25

600
2,400

18,900
14,400

500

6,600
800
100
800
300

11,900
3,800

45,100
1,200
1,000
1,400
600

4,200
1,300
500

37,100
2,700

1,100
100
300
300

4,000

20
15

X
133-4
2155
3
10
104

28 •
38

5
1155
25
1235
74

13
919

3655
3255
35
255
555
154
18%
2

435
1284
2554
255
5

z10
165
1655
29
1255
72
100
31
OR
454
1351
755
15
14
2434
2254
1534
82
12
3051
14
12
2234
2
234
3
50

7
9
3351
2255
1755
334
26
13X
6

10%
2955
36
655
955
17

235

33
234
irix
75
4155
20
334

4055
834

1135
21
3154
1055
8
955
69
2455
22
1651
21

11354
1134
755
60
35
34

30
37
IX
7

3134

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
Jar
Jan
Jan
Jan
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
Jar,
Jan
Jar
Jan
Jan
Jar,
Jar
Jan
Jai

Jan
Jan
Jar,
Jan
Jan
Jar

Jan

Jan
Jan
Jar,
Jan
Jan
Jan
Jar
Jar
Jan

Jan
Jan
Jar
Jan
Jan
Jan
Jan
Jan
Jan
Jar,
Jai

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

22
1655

55
19
2355
5
1254
1155

3254
4055

556
134
25
13%
76

1334
234

3951
33
35
23-4
64
255
2155
3

650
13155
26
454
755

z10
165
19
32
1455
75
100
3355
1355
7
1934
13
1654
18
2955
2635
2035
9054
12
3255
15
1354
25
4
254
455
53

55
11%
10
3855
2355
20
6

275.5
1854
754

1151
3355
58
754
1055
2451

744

339'
93.4
23
75
44
2351
444
5414
1434

1144
2244
34
1434
1014
1414
8454
40
24
20
2474

12135
1655
12
60
4131
434

35
37
134
34

39

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
.Ian
Jan
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
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FEB. 1 1930.]

Stocks (Continued) Par.

Gray Tele Pay Station_ •
Gt All & Pae Tea 1st pf 100
Non vol corn stock •

Greenfield Tap & Die corn*
Greif (L) & Bros nom_ •
Grocery Stores Prod v t c_•
Ground Gripper Shoe corn •
Guardian Fire Assurance 10
Guardian Investors cono *
Guenther (Rud) Russ Law5
Hall (C W) Laml) •
Hambleton Corp allot ctf _
Handley-Page Ltd-
Amer dep rcts for pf

Happiness Candy St corn.'
Hartman Tobacco corn ...10
Hazeltine Corp 
Helena Rub'stein Inc corn *
Hayden Chemical Corp_ •
Horn (A C) Co com •
Horn & Hardart nom •
Hondaille Hershey Corp-

Convertible pref cl A •
Huyler's of Del corn •
7% preferred 100

Hydro-Elec See corn •
Hygrade Food Prod com •
Imperial Chem Industries-
Am dep rcts ord reg_ _£1

Indus Finance corn v t c_10
Insull Utility Investm  *
56 2d pref with warr_ •

Insur Co of North Amer_10
Insurance Securities -10
Intercoast Trading com_ •
Internat Hold & Invest_ •
Internat Products nom_ •
Internal Safety Razor B.. •
Interstate Equities corn '

Convertible preferred..'
Interstate Hosiery
Irving Air Chute
Johnson Motor Co corn_. _•
Ken-Had Tube & Lamp-
Common A •

Kleinert (I B) Rub corn...'
Knott Corp corn •
Kobacker Stores com •
Kolster-Brandes, Ltd-
American shares £1

Lackawanna Securities..,..'
Lakey Fdy & Mach com- •
Landay Bros Inc el A. •
Land Co of Florida •
Lane Bryant Inc corn.•
Langendorf Un Bk cl A...'

Class B 
Lazuli) (F & R) & Copf100
Leftonrt Realty Corp.....'

Preferred •
Lehigh Coal & Navigation_
When issued 

Lehman Corp •
Lerner Stores Corp com-•
Libby, McNeil & Libby_10
Liberty Baking corn •
Liberty Dairy Prod corn.'
Lily-Tulip Cup Corp •
Loew's Inc stock purchwarr
Louisiana Land & Explor_ •
•
MacMarr Stores corn •
Mangel Stores corn •
Manischewitz (B) Co corn •
Man Bowman & Co cl A *

Class B 
Marine Midland Corp_ -10
Marion Steam Shovel CODI •
Massey-Harris Co corn. •
Mavis Bottling Coot Am.'
Mayflower Associates Inc.*
Mend Johnson & Co corn.*
Merchants & Mfrs Secur A*
Merritt Chapman & Scott •
Mesabi Iron •
Metal lc Min Shares corn.*
Metropol Chain Stores...*
Midland Royalty $2 pref_s
Midland United Co corn- •
Miller (I) & sons corn. *
Miss Riv Fuel Corp warr_ _
Mock, Juds & Voehringer •
Moloney Elea Co Cl A......'
Montecatini M & Agr--
Warrants 

Moody's Invest Serv pref.*
Morrison Elea Supply----*
Murphy (0 C) Co com •
Naehmann-Spgfd Corn- •
Nat American Co Inc....*
Nat Aviation Corp •
Nat Dairy Prod pref A.100
Nat Family Stores corn.. _ •
$2 prof with warrants_25

Nat Food Products-
Class A with warr •
Clam 13 •

Nat Investors corn •
National Leather 10
Nat Mfrs & Stores •
Nat Rubber Mach'y corn.*
Nat Steel without warr •
National Steel warrants_ _
Nat Sugar Refg 
Nat Trade Journal •
Nat Union Radio corn_ _ _.•
Nebel (Oscar) Co corn •
Nett Inc class A •
Neill Corp common *
Neisner Bros 7% Pref.-100
Nelson (Herman) Corp.. _5
Neve Drug Stores com •
Newberry (J J) Co com •
7% preferred 100

New Haven Clock Corn_ _
New Mexico & Arlz Land.)
Newport Co corn •
NY Auction common_ •
N Y Hamburg Corp... -50
Y Investors corn •

N Y Merchandise CO.....'
Y Rio & Bu'os Aires A*

Niagara Share of Maryland
Niles-Beml-Pond corn....'
North American Aviation..'
Northw Engineering corn •
Novadel Agene common..'
Ohio Brass cl B  • 
Olistocks Ltd el A •
Orange-Crush Co •
Otis Elevator corn •

FINANCIAL CHRONICLE 779
Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales.
for
Week.
Shares.

Range for Year 1929.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Law. High. Low. High.

245
16

14
24%
44
3
29
16
49

1

21

29

85
4241
10%

63%

76

1034
4431
931
1341
2931

2731

31
42%

26
24

22%
3731
119
39
8234
50

30

3%

23%

17
12
33%

131
61

18%
2%
931
25%

2431

17
22

2%

43%

8%
8%

106
18%

15%

54

32%

2131

23

20

23%
27
22
10%

36%
5%

28

7431

  89% 89%
  115% 117

23531 249%
16 16

13% 14
24% 2434
40 44
3 334
28% 29
15 16
49 49

234 231
1 1%

  15 15
20 21
5 531

  2234 2231
7 7

  4234 43%

29 29
  10 10

74 85
42 42%
10% 11%

  6% 631
  19% 20

59 63%
  90 91

7331 76
  18% 19%
  2031 21

5% 531
631 6%

  13 13%
10% 10%
4231 4431
934 9%
12% 13%
28% 29%

  8 9
  23% 23%

25 27%
  29 29

34 1
3944 42%
811 831
2% 235
131 234

  22% 24%
26 26
24 24

  92 92
17% 22%
32% 37%
112 119
38% 39
80 82%
50 55

  18 18%
5% 531
30 30

  1734 18
4% 441
3% 4%

23% 2331
  15 1531
  3931 40

16% 17
12 12
33 34

  11% 1141
  44 45

1%
5231 61%

  58 58
  15% 20%

1831 1834
231 234
831 9%
24% 26

  16% 18
23 

- 
25

  30  3134
13 18
21 22

  58% 5834

n131 2%
  41% 43%

4331 4334
  62% 65
  2134 2b

735 10%
8% 9%

105 106
1831 18%

  25 25%

  18 18
331 331
13% 15%
134 1%

  15 15
  19 19

53 54%
134 1%
32% 3334
531 531

  4% 5
  1034 1034
  16% 16%

18% 21%
  117 117

27% 28
  1% 1%
  40 40%
  98 98

19 20
334 351

  27 28%
  6% 7

23% 23%
22% 27%
22 2231
9% 10%

  12 12%
34% 36%
531 5%

  24% 25
25 28

Si 41
  s83( 8%
  29 30

73% 76

100
160
90
100
100

1,900
2,400
800
400
500
600
100

3,200
400
500
400
400
100
100
400

100
5,000
300

4,200
1,700

100
500

2,200
350

1,300
800
200
300
500
300

1,500
1,600
700

1,500
1,700

200
100
200
100

1,600
2,800
100
100
200
600
100
100
100

3,000
3,100
700
400

20,350
1,200
400
300
100
400
200

13,100

300
40
40
40
10

11,800
100
400

28,300
2,700
400

1,300
300

3,600
1,300
1,000
700

1,400
600

1,00
300
200

5,400
400
400
200
300

10,100
7,700
500

1,200
300

100
100

9,300
100

' 100
100

1,200
1,400
800
200

2,200
100
100

2,700
25
300
100
800
50
400
500
600
200
100

8,800
300
500

1,700
5,900
6,400
300

1,600
100

1,500
500

8,400

89% Jan
11531 Jan
235% Jan
12% Jan
10 Jan
12% Jan
24% Jan
38 Jan
3 Jan
28% Jan
15 Jan
49 Jan

231 Jan
Jan

12 Jan
1835 Jan
5 Jan
21% Jan
7 Jan

4131 Jan

22% Jan
10 Jan
55 Jan
3731 Jan
10% Jan

631 Jan
17 Jan

Jan"82g Jan
6935 Jan
1735 Jan
2031 Jan
531 Jan
6% Jan
11% Jan
10% Jan
40% Jan
9 Jan
12% Jan
28% Jan

Jan
23% Jan
23% Jan
29 Jan

34 Jan
3531 Jan
8% Jan
234 Jan
131 Jan
22% Jan
28 Jan
24 Jan
92 Jan
1431 Jan
29 Jan
103 Jan
38% Jan
7534 Jan
3835 Jan
18 Jan
5 Jan
30 Jan
17% Jan
351 Jan
331 Jan

22 Jan
15 Jan
3934 Jan
1631 Jan
12 Jan
32% Jan
10 Jan
42 Jan
1 Jan
48 Jan
58 Jan
15% Jan
17% Jan
1% Jan
854 Jan
24% Jan
13% Jan
22 Jan
29 Jan
13 Jan
19% Jan
5851 Jan

131 Jan
4134 Jan
38% Jan
62% Jan
21% Jan
731 Jan
831 Jan

105 Jan
17% Jan
25 Jan

18 Jan
3 Jan
1231 Jan
134 Jan

1331 Jan
18% Jan
50 Jan
131 Jan

29 Jan
5% Jan
335 Jan
10 Jan
16% Jan
16% Jan
115 Jan
27% Jan
131 Jan

40 Jan
95 Jan
18% Jan
3% Jan
24 Jan
6% Jan
1534 Jan
22% Jan
22 Jan
8 Jan
12 Jan
2734 Jan
531 Jan
21% Jan
22% Jan

31 Jan
s8% Jan
29 Jan
69 Jan

90 Jan
122 Jan
254 Jan
16 Jan
10 Jan
1441 Jan
2714 Jan
44 Jan
431 Jan

29 Jan
16 Jan
56 Jan

251 Jan
1% Jan
15 Jan
22 Jan
6% Jan
23 Jan
7 Jan
43% Jan

29 Jan
10 Jan
85 Jan
44 Jan
13 Jan

611 Jan
22 Jan
63% Jan
91 Jan
76 Jan
2011 Jan
n2131 Jan

531 Jan
731 Jan
1331 Jan
1131 Jan
4431 Jan
9% Jan
1331 Jan
3034 Jan

9 Jan
2531 Jan
27% Jan
29 Jan

13f Jan
e42% Jan
n931 Jan
2% Jan
235 Jan
29 Jan
26 Jan
25 Jan
92 Jan
22% Jan
37% Jan
119 Jan
39 Jan
82% Jan
55 Jan
2034 Jan
531 Jan
30 Jan
1831 Jan
5% Jan
5 Jan

24% Jan
1531 Jan
40 Jan
17 Jan
12 Jan
36 Jan
13 Jan
45 Jan
144 Jan
61% Jan
58 Jan
20% Jan
19% Jan

Jan
931 Jan
30 Jan
18 Jan
25 Jan
32 Jan
18 Jan
2534 Jan
58% Jan

2% Jan
43% Jan
43% Jan
70 Jan
27 Jan
1211 Jan
9% Jan

105 Jan
19% Jan
26 Jae

20 Jan
Jan

15% Jan
1% Jan
15 Jan
19 Jan
55 Jan
131 Jan
33% Jan
6% Jan
5 Jan
10% Jan
1631 Jan
21% Jan
124% Jan
28 Jan
1% Jan
44 Jan
98 Jan
20 Jan
4 Jan
28% Jan
9% Jan
23% Jan
2734 Jan
2431 Jan
13% Jan
12% Jan
37% Jan

Jan
25 Jan
28 Jan

31 Jan
Jan

30 Jan
76 Jan

Outboard MotCorp corn
COM' pref cl A 

Pacific Commercial 
Paramount Cab Mfg corn.*
Parke Davis & Co 
Packard Elea Co corn_ •  
Parker Pen Co corn 10 
Patterson Sargent Co corn' 
Pennroad Corp corn v t e..*
Peoples Drug Store Inc- •
Pepperell Mfg 100  
Perryman Elec corn •  
Pet Milk 7% pref 100
Phil Morris Con Inc corn.'
Pick (Albert) Barth dc Co-..

Class B panic pref •  
Pie Bakeries of Amer A_ •  
Pierce Governor COM *  
Pilot Radio & Tube el A--•
Pinchin Johnson & Co Ltd.
Amer shares 

Pitney Bowes Postage
Meter Co •

Pittsburgh Forgings •
Pitts & L Erie RR com_50
Pitts Plate Glass corn ...25  
Polymet Mfg •
Powdrell & Alexander- •  
Pratt & Lambert Co •  
Pressed Metals of Amer...'  
Prince &WhitelY Trad corn*
$3 cony prefl'A •

Pro9Per Silk Hosiery corn-9'
Prudence Co 7% Pre1-100
Prudential Investors corn..'
Public Utility Holding Corn

corn with warrants •
Pyrene Mfg 10 
Radio Products con) •
Ry & Utility Inv Corp A.._
RainbowLuminous ProdA *
Common class B •

Reliable Stores Corn •
Reliance Management-'
Repent Inc 5 
Repub Steel Corp (new co)
Corn when issued •
6%cumprefwl 100

Reynolds Bros Inc-37.50
Reynolds Metals corn.....'
Rite Stlx Dry Goods corn.' 
Richmond Rad corn • 
7% cum cony pref • 

Hike-Homier Co corn....'
Roils-Royce, Ltd
Amer dep rcts ord shs £1  

Roosevelt Field Inc •
Ross Gear & Tool corn.....'  
Ross Stores Inc s 
Ruberold Co 100 
Russeks Fifth Ave Inc...'
Safety Car Ht & Ltg__ -1111
Safeway Stores 2d ser wart  -
St Law Pap Mills corn......
St Regis Paper Co com--10St
Schiff Co corn • 
Schlether & Zand corn vtc.* 
Cum cony pref 

Schulte Real Estate •  
Schulte-United Sc to $1 St •  
7% cony pref 100 

Schutter-Johnson Cand A.• 
Seeman Bros corn •
Segal Lock & Hardware •
Selberling Rubber 
Selected Industries corn...*

Allot Ws part paid 
Prior preferred 

Sentry Safety Control-....'
Seton Leather corn 
Shearter (W A) Pen Co...*
Shenandoah Corp com •
6% cony pref 50

Silica Gel Corp corn v t c.. •
Singer Mfg I80  
Singer Mfg Ltd £1  
Sisto Financial Corp •
Smith (AG) Corp com- • 
SniaViscosa 200 lira  
Sonora Products Corp....*
South Coast Co corn 
Southern Corp corn •
South Grocery Sto corn A.' 
Southern Ice & Unicorn B•
South Stores Corp el A_
Southwest Dairy Prod___*
Spanish & Gen Corp Ltd-
Amer dep rots ord roe •CIL  
Aol dep rcts ord bear £1  

Stahl-Meyer Inc com- •  
Stand Mot Construct.. 100
Stand Publishing cl A_ •  
Starrett Corp cons •
6% cum preferred--__50

Stein Cosmetics corn •  
Stern (A) & Co corn 
Stern Bros class A • 
Stinnes (Hugo) Corp *  
Strauss (Nathan) Inc corn  
Stromberg-Carlo Elea Mfg*  
Stroock (S) & Co • 
Stutz Motor Car •
Sun Investing $3 Pret-
Superheater Co • 
Supermaid Corp 
Swift & Co new 25  
Swift International 15  
Syrac Wash Mach B corn.*  
Taylor Milling Corp com-•
Tennessee Products Corp * 
Thermoid Co corn •
Third Nat Investors com_•
Thompson Prod Inc cl A- •  
Timken Det Axle pref--100  
Tishman Realty & Constr.'  
Tobacco & Allied Stocks--•
Tobacco Prod Export 
Todd Shipyards Corp.. •  
Transamerica Corp 25
Transcont Air Trawl) --•

Voting trust ctfs •
Trans-Lux Pict Screen-

Class A common •
Tr-Continental Corn corn •
6% cum pref with war100
Warrants 

TM-Utilities Corp •
Truce Park Stores •  
Tublze Artificial Silk cl B_•
Tung Sol Lamp Wks com • 
$3 cum cony prat •  

5%
1231

13%

13%
4835

98
34

13

14
18%
111%

1034

9%
37
1731
99
16%

2131

1835
1331

4%
18
1834

73%
92
6
26

27

335

17
123

22%

2435

42
611
1431
10%
7531

4%
12%
54%
931
3731
25

16%

Tie
631
651

531

11

20%
3834

231

51

2431

2131
36

35
34

44%
614
5%

531
16%
82%
634
4431

148

434 5%
11% 1211
14% 1434
11% 13%
40 41
21 21
35 35
24% 2535
13% 13%
48 48%
95 95
7% 7%
98 98

34 31

10 10
30% 3531
10 1031
11% 13

  34% 34%

1331 1531
1731 1831
111 113
56 56
9% 1131
6031 6034
5531 55%
23% 23%
831 931
3534 37
16 1731
99 99%
15% 16%

18% 21%
814 8%
17 1834
1231. 1334
835 9%
4 431
1734 18
17% 1831

54 44

71 78
92 9331
6 631
25 26
15 15
3 3
934 10
26% 2731

1031 1034
3% 334
3231 33
1% 2
5331 5331
17 17
123 126
195 201

  1031 10%
21% 23
29% 2935
12% 12%
24 25
10 10

4
18 18
4 4
40 41
631 631
14% 14%
s9 10%
70% 76

  6231 63%
4% 5%
1231 13
5431 54%
9 9%
3634 3734
2431 2631
475 475
431 431
16% 17%
140% 146
235 234
he 51e
5 631
6 7
2 2
5% 6
1% 2
11 11

1 1%
131 1%
26 26
1 1%
2 2
2031 2431
3831 3931
10% 10%

  18 1831
45% 4534
9% 9%
10% 10%
2831 2831
25 25%
2% 3

  41 41
38% 39
51 51
3331 33%
31% 33%
8 8
24 2431
14 1431
20% 22
3435 36
28 29%
104 105
45 45
28 35%

51 - 31
4431 46
43% 4431
6 7%
411 5%

444 514
1331 1631
81 8241
534 635
44 44%
24% 25
148 16541
20% 20%
35 35

900
1,600
500

10,000
400
100
200
200

32,600
800
80
200
10

2,300

100
1,100
900

12,700

400

6,400
500
650
100

7,500
100
200
200

5,300
3,700
2,800
150

11,300

35,800
200
600
600
900

1,100
200

1,500
100

4,500
2,500
2,000
2,150
100
300
200

1,000

100
500
300
800
100
100
75
40
100

24,700
100
300
600
200

1,800
100
100
700
300
200

33,600
2,700
900

2,500
300
500

3,100
7,100
5,600

10
400

1,800
80
100

7,400
400

5,400
20
200
300
200

1,100
200
100
400
400

1,000
1,300
400
400
100
200
100
100
200

7,500
100
900
100
100

2,500
100
109

1,100
5.600
2.100
1,600

50
1,600
2,500
100
309

28,200
3.000
4,900

1,800
36,000
6,100
5,900
1,600
400
260
200
100

331 Jan
10% Jan
14 Jan
1131 Jan
40 Jan
21 Jan
35 Jan
22% Jan
1334 Jan
45% Jan
94 Jan
631 Jan
9631 Jan
% Jan

10 Jan
20% Jan
10 Jan
1034 Jan

34% Jan

10 Jan
13 Jan
111 Jan
53 Jan
9 Jan
5931 Jan
55% Jan
22 Jan
8% Jan
3541 Jan
14 Jan
93 Jan
14 Jan

17% Jan
7% Jan
16 Jan
1231 Jan
8% Jan
3% Jan
17% Jan
16% Jan

34 Jan

71 Jan
92 Jan
5% Jan
2231 Jan
15 Jan
2% Jan
9% Jna
26% Jan

1031 Jan
2 Jan
3041 Jan
1 Jan
52% Jan
1431 Jan
123 Jan
176 Jan
1034 Jan
19% Jan
2734 Jan
1144 Jan
2434 Jan
631 Jan
231 Jan
18 Jan
4 Jan
49 Jan
641 Jan
1031 Jan
7% Jan
66 Jan
59 Jan
431 Jan
12% Jan
5134 Jan
8% Jan
33 Jan
18 Jan

465 Jan
4% Jan
16% Jan
137% Jan
2 Jan
31 Jan
5 Jan
441 Jan
2 Jan
441 Jan
1% Jan

1031 Jan

1 Jan
1 Jan

26 Jan
14 Jan
2 Jan
20 Jan
34 Jan
10 Jan
1631 Jan
4334 Jan
831 Jan
1031 Jan
28 Jan
23 Jan
134 Jan
39 Jan
38% Jan
51 Jan
3244 Jan
3134 Jan
8 Jan
21 Jan
14 Jan
1931 Jan
28% Jan
22% Jan
104 Jan
45 Jan
24 Jan

31 Jan
4431 Jan
4131 Jan
6 Jan
441 Jan

434 Jan
11% Jan
75 Jan
4 Jan
40 Jan
24 Jan
14031 Jan
20 Jan
34 Jan

531 Jan
12% Jan
1431 Jan
1331 Jan
42% Jan
21 Jan
35 Jan
2534 Jan
14% Jan
48% Jan
95 Jan
8 Jan
98 Jan

34 Jan

10% Jan
3544 Jan
11 Jan
13 Jan

34% Jan

15% Jan
18% Jan
113 Jan
5894 Jan
1531 Jan
63% Jan
57% Jan
2331 Jan
10% Jan
37 Jan
1731 Jan
99% Jan
1634 Jan

2134 Jan
8% Jan
2034 Jan
13% Jan
931 Jan
434 Jan
1931 Jan
18% Jan

31 Jan

78 Jan
93% Jan
7 Jan
26 Jan
1541 Jan
3 Jan
12 Jan
29 Jan

11 Jan
311 Jan
33 Jan
n234 Jan

55 Jan
17 Jan
130% Jan
210 Jan
10% Jan
23 Jan
31 Jan
17% Jan
25 Jan
10 Jan
4 Jan
18 Jan
4 Jan
42% Jan
731 Jan
16% Jan
10% Jan
76 Jan
63% Jan
531 Jan
13 Jan
5414 Jan
9% Jan
38% Jan
2631 Jan
490 Jan
441 Jan
18% Jan
160 Jan

231 Jan
54 Jan
9% Jan
7 Jan
2 Jan
6 Jan
2 Jan
1241 Jan

1% Jan
141 Jan

28 Jan
n134 Jan
4% Jan
24% Jan
39% Jan
10% Jan
1831 Jan
4534 Jan
10 Jan
11% Jan
.29 Jan
25% Jan
431 Jan
41 Jan
41 Jan
51 Jan
3434 Jan
3531 Jan
8% Jan
25 Jan
1431 Jan
22 Jan
36 Jan
31 Jan
105 Jan
4544 Jan
3531 Jan
% Jan

4634 Jan
44% Jan
8% Jan
5% Jan

514 Jan
16% Jan
8214 Jan
634 Jan
45 Jan
26 Jan
17811 Jan
21% Jan
35 Jan

•
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

20% Jan
32% Jan
32% Jan
1 Jan

104 Jan

Ulen & Co corn •
Ungerielder Finan Corp_ _•
Union Amer Investing_ _ _*
Union Tobacco corn •
United Carbon pref. _ _ _100

2034
32%
3234

104

184 20%
29% 32%
3015 3215

51 1
104 104

600
2,600
2,600
15,600

100

1711 Jan
26% Jan
2741 Jan

Jan
101
4

United-Carr Fastner cons.* 15% 144 164 4,700 11 Jan 163.1 Jan
United Chemicals pref.  5  32% 33% 3,400 32 Jan 3515 Jan
United Corp warrants 19% 17 194 14,200 1454, Jan 19% Jan
United Dry Docks com_ •  8 8 300 74,6 Jan 834 Jan
United Milk Products _ •  4 4% 700 3% Jan 47-6 Jan
7% cum pref 100  50 50 25 50 Jan 50 Jan

United Profit Shar com__.• 2 2% 600 11.6 Jan 2% Jan
Unit Retail Chem pref _ *  8 8 200 734 Jan 8 Jan
United Shoe Machinery _25  644 6444 200 60 Jan 65 Jan
United Stores Corp corn_ •  551 6 300 334 Jan 6% Jan
United Wall Paper Inc _ •  114 1145 100 10 Jan 1145 Jan
US Dairy Prod class A_ _• 5315 5334 53% 200 52 Jan 53% Jan

Class B • 1645 134 17 4,400 134 Jan 17 Jan
U S Finishing corn • 22 22 23 600 22 Jan 25 Jan
U Foil class B • 204 18% 22 10,000 174 Jan 2. Jan
U S Gypsum common_

- 
.20 46 424 46 1,300 42 Jan 4(1 Jan

US & Int See Corp al ctfs_ 66 62 66 4,900 8034 Jan 68 Jan
Comm on • 3)4 3 342 400 2% Jan 336U S Lines pref • 1554 1514 16 5,800 14 Jan 1754 Jan

U S Radiator common_ _ _• 45 44 45 800 42)4 Jan 45 Jan
Common v t c • 45 4441 45 500 42 Jan 45 Jan

U S Shares Financial Corp-
With warrants • 85,1 734 841 1,600 7 Jan 831 Jan

Utility Equities Corp__ _ _* 1545 1334 164 16,400 10% Jan 1611 Jan
Utility & Ind Corp corn_ _ _ • 1751 1751 1841 4,500 1714 Jan 2011 Jan

Preferred • 2541 2441 25% 1,700 24% Jan 2514 JanVan Camp Packing  • 10% 1044 1054 820 10% Jan 1444 Jan
7% Preferred 25  12% 13 300 1211 Jan 13% JanVick Financial Corp-- -10 834 8% 814 5,200 8 Jan 914 Jan

Vogt Mfg Corp •  2041 21 200 16 Jan 21 JanWaltt & Bond class fl___* 9 851 9 600 84 Jail 9 Jan
Walgreen Co common__ _ .* 5914 59% 60 3,700 54 Jan 61 Jan
Warrants 35 324 35 700 25 Jan 35 Jan

Walker(Hiram) Gooderham
& Worts common • 104 10 1015 4,800 10 Jan 11 Jan

Watson (John W) Co__ _ _• 2)4 154 211 1,400 154 Jan 254 Jan
Wayne Pump common_ •  911 9% 400 83.6 Jan 10 Jan
Welch Grape Juice •  59 66 900 52 Jan 61 Jan
Western Air Express_ __ _10 33 29 33 500 184 Jan 33 Jan
Williams (R C) Co Inc_ _ _* 1916 18 20 4,700 15% Jan 20 Jan
Will-Low Cafeterias corn.*  8% 1051 2,200 63.5 Jan 11% Jan
Wilson-Jones Co corn_ •  54 54 100 51 Jan 55 Jan
Winter (Ben)) Inc corn_ _ .• 5 34 5 1,300 311 Jan 5 Jan
Worth Inc class A •  2g 241 100 2 Jan 294 Jan
Zonite Products Corp corn •  18% 19S6 5,700 18% Jan 20% Jan

Rights-
Associated G & El deb rts-- 911 93-1 11 6,300 7 Jan 11 Jan
Baltimore & Ohio RR 11,4 13-4 14 79,200 134 Jan 141 Jan
Crocker Wheeler 34 116 12,500 Jan 114 Jan
Flat 34 234 311 2,600 141 Jan 331 Jan
Johnson Motor Co 0)4 34 100 oti Jan 144 Jan
Liggett & Myers Tob w I _ 12% 12% 13 23,400 1244 Jan 13 Jan
Loew's Inc deb rights 19g, 18% 20% 500 1214 Jan 204 Jan
New Eng Telep & ______ 741 8 1,700 7% Jan 8 Jan
Southern Calif Edison 3 311 4,600 244 Jan 341 JanTransamerica Corp 4c 3c 6c 15,600 lc Jan 10c Jan

Public Utilities-
Allegheny Gas Corp corn. • 4% 414 415 300 4 Jan 6 Jan
Allied Pow & Lt corn • 434 4041 43% 33,400 3515 Jan 4311 Jan
$5 lot preferred •  7934 7954 600 7644 Jan 80 Jan
$3 preference • 47g 4641 4744 1,100 45 Jan 48 Jan

Am Cities Pw & Lt el A _ _50 3845 37% 3844 600 3714 Jan 3951 Jan
Class 13 • 17 154 17 8.100 14 Jan 17 Jan

Am Corn'w'Ith P coin A_ _• 244 234 244 23,100 2354 Jan 25 Jan
Common B • 33g 35 3544 800 344 Jan 3534 Jun
Warrants 3% ag 344 1,200 344 Jan n4 Jan

Am Dist Tel (NJ) pref_100 11015 1104 1104 25 1104 Jan 11034 Jan
Amer & Foreign Pow warr_ 71% 674 7244 16,700 6511 Jan 75 Jan
Amer Gas& Dec com___-• 129 12114 131 13,800 1134 Jan 111 Jan
Preferred •  106 106% 800 1054 Jan 107% Jan

Amer I.t & Trac corn_.100
-c_  

260 249% 261 1,050 225 Jan 261 Jan
Amer Nat Gas corn v t • 854 9 600 711 Jan 9 Jan
Am States Pub Serv cl A. 2214 18 2215 300 18 Jan 2214 Jan
Amer Superpower Corp-
Corn, new • 28% 255.1 2844 231,800 2341 Jan 284 Jan
First preferred •  9611 97 3,000 9454 Jan 97 Jan
$6 cum pref •  91 92 1,500 8751 Jan 92 Jan

Arkansas Pow & T.t Si Pt - • 106% 106% 1064 70 102 Jan 1(1(134 Jill
Assoc Gas & Elec class A _• 4554 4444 4616 61.950 3614 Jan 464 Jan
Bell Tel of Can 100 155% 15514 175 15014 Jan 15515 Jan
Binghamton L II & P prof.  100 100 300 100 Jan 100 Jan
Brazillian Tr Lt & Pow ord• 3851 374 4014 19,000 3634 Jan 444 Jan
Buff Niag & East Pr pf_ _25  25 25% 600 2445 Jan 25% Jan
Cables & Wireless-
Am dep rets A ord sh _ El 3.11 341 3% 800 311 Jan 3% Jan
Am dep rcts B ord shs-CI 14 134 14 11,700 114 Jan 2 Jan
Am dep rets pref shs_El  .43-4 4% 2.800 4)4 Jan 414 Jan

Carolina Pow & I.t $7 pref.•  108% 1094 100 1084 Jan 110% JanCent All States Serv v t C.  6 6% 800 Jan 614 Jan
Cent Pub Serv class A__-• 354 3541 355.1 6,900 3441 Jan 35% Jan
Cent & Southwest UHL_ •  2444 2434 200 22g Jan 24% Jan
Cent States Elea corn...-. 224 20% 2245 9.700 19 Jan 2234 Jan

Convi' it In pref .1(10  101 101 50 94% Jan It.. Jar/
7% preferred 100  97 97 100 97 Jan 97 Jan
Warrant. 29 29 29. 100 25 Jan 29 Jan

Cities Serv P & L $6 prof. • 84% 844.1 n88 125 8434 Jan n88 Jan
7% preferred 100  93 9514 200 93 Jan 9515 Jan

Cleveland I e 1)1 ccrn, .• 65 64% 65 700 63 Jan 65 Jan
Com'w'Ith Edison Co--100 2544 238 266 600 234 Jan 256 Jan
Com'w*Ith Pow Corp p1100 964 95 9654 1,300 94 Jan 102% Jan
Comm'wealth dr Sou Corp-
6% preferred • 9534 9434 9515 15,600 94% Jan 97 Jan
Warrants 414 34 414 111,600 34 Jan 434 Jan

Community Water Serv--• 1331 1351 1444 1,500 124 Jan 144 Jan
Comp:infix Ilispano Amer
de Elee S A (Chad) 

Cons G E I.& T Balt com_*
Cont G & E7% Pf Pref-
Dixie Gas dr Util com___-•
Duke Power Co 100
Eastern Gas & Fuel Assn_•

105

--- 
:-
1634

200
2741

75 7751
102% 106%
10234 102%
1134 1731

158 200
274 28

125
2,400

75
9,500
1,235
400

75 Jan
oog Jan
102 Jan
10% Jan

145 Jan
2554 Jan

7741 Jan
1094 Jan
10211 Jan
174 Jan
20 Jan
28% Jan

East States Pow B com___•
Elea Bond & Sh Co corn.. *

Preferred •
Elec Pow & Lt 2d pref A. •  

26
934
105

24% 26
84% 9316
1043-6105)4
99% 9954

7,800
480,100
2,500
100

1844 Jan
8034 Jan
10334 Jan
994 Jan

25 Jan
93% Jan
105% Jan
10154 Jan

Option warrant 3531 3314 36 8,700 284 Jail 36 Jan
Empire Pow Corp part stk• 47% 4645 51 1.200 40 Jan 51 Jan
Empire Pub Serv corn Cl A• 20% 204 2015 800 194 Jan 2014 Jan
Engineers Pub Serv warr........ 21 2114 500 16 Jan 2134 Jan
Gen Gas & El cl A • 1434 1416 1451 7,600 13 Jan 14% Jan
Internal Superpower • 3544 34% 3535 3,800 3234 Jan 35% Jan
Internal Util class A • 35% 35 35% 1,400 34% Jan 36 Jan

Class B •
Participating pref 

74i 744 84
  80 80

2,700, 61i Jan
150 7951 Jan

834 Jan
80 Jan

Warrants  
Italian Super Power cl A..5

134
12

134 14
1051 1214

2,400 1% Jan
2,700: 954 Jan

'2 Jan
12% Jan

Warrants 6% 5 7% 1,800 5 Jan 714 Jan
Jer Cent P & L 7% ni -100  104% 104% 200 1004 Jan 104)4 Jan
K C Pub Serv coin v t c_ *  3 3 400 3 Jan 344 Jan

Preferred class A v t C. •  25 25 300, 25 Jan 2611 Jan
Long Island Light corn...  4054 4054 100 40 Jan 44% Jan
7% preferred 100  10944 110 190 10735 Jan 110 Jan

Marconi I nternat Marine-
Commun Am dep rcts _ 1135 11 12 600 10% Jan 1214 Jan

Public Utilities (Concl.)
Par.

Friday
Last
Sale

Price.

1Veek's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Marconi WIrel T of Can. _1 3% 315 34 12,400 34 Jan 411 JanMarconi Wireless Tel Lond
Bearer shams 1014 1251 200 1016 Jan 1244 JanMemphis Nat Gas •  11 1234 SOO 1034 Jan 12% JanMiddle West Util corn_ _ __• 2844 25% 2815 24,400 2545 Jan 2844 Jan$6 cony pre series A_ _ _• 10131 100 10131 400 97 Jan 1014 JanA warrants 2 14,1 2 1,700 141 Jan 23-4 JanB warrants 311 34 1,700 314 Jan 314 JanMohawk & Bud Pr 1st pf_• 108 10714 106 150 104 Jan 108 JanMtn States Pr 7% prof-100 9611 oog oog 25 9641 Jan 9631 JailMunicipal Service •  6% 9 800 6.51 Jan 9 JanNat Elec Power cl A 32 31 32 400 29 Jan 32 JanNat Pow & Lt $7 prat  * 10846 1083410) 150 10814 Jan 10941 Jan$6 cumulative pref. •  1004 101 450 10034 Jan 101L4 JanNat Pub Serv corn class A.  23% 244 1,800 22% Jan 25% JanNew End l Pow Assn oom_.  92 95 160 904 Jan 9546 Jan6% Preferred 100  89% 90 50 884 Jan 9114 JanNew Eng Tel & Tel__ _100  150 152 200 145 Jan 158 JanNY Pr & Lt pref_ _100 108 108 108 50 105% Jan 108 JailNY Telep 634% pref._100 115 11494 11535 500 114 Jan 11514 JanWag Hudson Pr com____10 14% 1344 14% 36,600 11% Jan 14% JanClass A opt warr 33-6 354 3% 9,000 3 Jan 34 JanB warr (1 warr for 1 sh) _ _ 84 734 841 7,000 641 Jan 844 JanNor Amer Lt & Pr com___* 69 67 69 600 67 Jan 69 JanNor Amer Util Sec corn.." 715 7 8 1,000 534 Jan 8 JanFirst preferred   9214 924 100 0244 Jan 9244 JanNor States P Corp com_100  170 171 300 170 Jan 183 Jan7% preferred 100  95% 106 70 953,1 Jan 10731 JanPacific Gas &El let pref 25  2634 2654 400 2641 Jan 2614 JanPacific Pub Seri CIA nom.* 28% 2831 2914 1,000 274 Jan 30% JanPenn Ohio Edison corn..• 60% 5845 6015 300 52 Jai 6045 Jan
7% prior Prof 100 111% 110% 11114 1,100 105 Jan 11111 Jail
$6 preferred • 944 94 9431 600 94 Jan 9654 JanOption warrants   36 36 200 35 Jan 36 JanSeries B warrants 13 12 13 600 1144 Jan 13 JanPen- Pr Sr Lt $7 prof   10934 1094 100 109 Jan 10915 JanPa Water &Power • 82% 7916 8214 600 73 Jan 82% JanPeoples Lt &Pow com A. 324 3244 34 800 3214 Jan 35 JanPower Corp of Can COM- * 754 75 75;4 200 75 Jan 7514 JanPower Securities COM- - * 17 17 17 100 1415 Jan 17 JanPreferred   42 4245 200 38 Jao 424 JailPuget 13d P & L8% pr. _100 9934 9944 9914 110 99 Jan 9954 JanRailway & Light Seo corn." 69 71 800 69 Jan 75 JanRhode Island Pub Ser id_ •  2931 2931 400 2941 Jan 29% JanRockland Light &Power 10 21% 203.1 2134 1,100 19% Jan 22 JanSierra Pacific Else com_100  4841 48% 200 41 Jan 504 Jan6% preferred 100  95 95 10 9251 Jan 95 JanSoutheast r & L 37 pref..• 110% 110 11045 1,400 108 Jan 11054 Jan
Panic preferred 9431 93% 9414 1,000 88 Jan 100 Jan
Warrants 35 35 35 100 35 Jan 35 Jan

Sou Calif Edison 7% pF,A25 29% 28% 293/ 500 284 Jan 2944 Jan
6% preferred B 25 254 2541 300 244 Jan 25% Jan
516% preferred el C25 23% 234 2344 400 22% Jan 2314 .lan

Southern Colo P w cl A25  23% 234 100 23 Jail 24 Jan
Sou West Gas Util corn...' 8 754 8% 1.000 734 Jan 814 Jan
New 6311 62 64 2,900 62 Jan 65 Jan
Series 11  6345 61 6344 2,900 61 Jan l,394 21111
Preferred • 10051 10011 101 100 9951 Jan 103 Jan

Swiss-Amer Elea 56 pf_.100  944 94% 100 90 Jan 94% Jan
Tampa Electric Co • 75 68 76% 4,300 54% Jan 82 JanTenn Nee Pow 1st PT -100  10744 1074 25 106% Jar 108 Jan
Union Nat Gas of Can_ •  28 2/314 400 25 Jan 23% Jan
Un Elea Serv Am shs 1715 1711 1745 300 15% Jan 1794 Jan
Punch warr lS 3-4 ir, 4,800 54 Jan "Is JanUnited Gas corn • 3054 25% 305.1 136,200 19% Jan 3141 JanUnited Lt & Pow corn A_ _ • 37% 3644 37% 42,500 27.5i Jan 3811 JanCommon class 13 •  8454 95 600 8441 Jan 95 Jan
6% corn 1st pref • 10134 loog 101g 2,900 974 Jan 101% JanUS Her Pow with warr _ 1844 1834 2044 10,400 1814 21 JanUM Pow & Lt corn • 18 174 1854 15,000 14% Jan 19% JanClass)) v tc • 59 57 59 300 n34 Jan 65 JanWestern Power pref. _100  100311003-4 50 100% Jan 10031 Jan

Former Standard 011
Subsidiaries Par

Anglo-American Oil-
Vol shs ctfs of den- - -CI 17% 1615 1744 69,645 1614 Jan 17% JanNon-vol shs elf of dep El 17 17 1714 27,124 5164 Jan 17% JanVoting shares receipts El 1741 17 1754 2,500 1615 Jan 17% JailBuckeye Pipe Line 50  68 6815 600 88 Jan 69 JanChesbroughi Mfg 25 162% 16251 162% 200 155 Jan 16844 JanCondo Oil (Me) v t c__.10 14 1314 14 300 1241 Jim 15% .lanCumberland Pipe Line_50 53 50 53 150 43 Jan 53 JanEureka Pipe Line 100 544 544 54% 50 50 Jan .5441 JanGalena MCorp w I 314 341 300 23-4 Jan 344 JanCorn etts of den 100 331 3 3g 200 Jan 314 JanGalena Signal 011-
New pref ctfs of dep--. 77 77 10 7531 Jan 7944 JanHumble Oil& RfinfIng_25 85 804 85 4,600 78 Jan 88% JanIllinois Pipe Line 100 308% 307 30954 2.150 305 Jan 310 JanImperial 011 (Canada) _ _ • 26 254 26 4,000 2545 Jan 2744 JanIndiana Pip Line 10. 4011 38% 40% 26,700' 3834 Jan 41 JanNational Transit_ _12.50 219-4 21% 2114 700, 21% Jan 2251 JanNorthern Pipe Line 50  51 51 50 50% Jan 53 JanOhio 011 25 7034 704 71 4,000 6951 Jan 71% JanPenn Men Fuel 25 2034 2014 2215 200 194 Jan 224 JanSolar Refining 25 33 32 33 100 32 Jan 33 JanSouth Penn 011 25 4044 4031 40% , 4044 Jan 4134 JanS uthern I 1,e 1.1,m 10 164 14 1641 1.800 13 Jan 16% JanSo West Pa Pipe Lines_ 50  62 64 150 59 Jan 64 .fanStandard Oil (Indlana)...25 53% 5244 54 22.100 52 Jan 54% JanStandard 011 (Kansas). _25 284 2841 2915 2.100 2814 Jan 30 JanStandard 011 (Ky) 10 34% 34 345.1 3,600 337-1 Jan 3416 JanStandard 011 (Nob) 25 4644 48 46% 400 444 Jan 46 Si JanStandard 011 (0) coin_ _25  83 8311 400 81 Jan 884 JanPreferred   117% 1174 10 117% .1 a 11 I 21) JanStand011Exp non-vol pf100 9744 9615 9715 13,000 96 Jan 9714 JanVacuum 011 25 9641 944 9841 2,000 9354 Jan 964 Jan

OtherOilStocks-
AmerContr011Fields....--1 34 4 'Is 9,000 Jan 'is JanAmer Maracaibo Co 5 114 134 174 4,200 114 Jan 14 JanArkans Nat GasCorpcorn • 914 9 934 3.000 844 Jan 1014 JanPreferred 10  741 751 100 741 Jan 8 JanClass A • 954 851 914 16,600 844 Jai 10 JanAtlantic Gobos011corn_*

.50
9.6 54 100 51 Jan 7.4 JanPreferred 1% 1% 1% 130 14 Jan 14 JanCarib Syndicate corn 41 Si 1,100 41 Jar 1 JanColon Oil Corp common.. 54 534 5% 7,500 531 Jar 634 Janonsol Royalty (M1 Co_ 441 441 100 431 Jail 5% JanCosden011common • 6415 6434 88 300 644 Jan 7444 JanCreole Syndicate • 64 6 646 4,000 Jan 654 JanDarby Petroleum Corp_ _ • 816 834 834 400 8 Jan 854 JanDerby Oil& Ref corn • 44 441 454 300 451 Jan 551 JailGulf 011 Corp of Penna_25 14315 134 144 7,400 133 Jan 144 JanHouston Gulf (his 13 e143.4 500 17-1 Jai c1434 JanIndian Ter III Oil 1 324 284 32% 63,200 20% Jan 3231 JanIntercontinental Petrol_ _10 114 13.4 9,000 14 Jan 14 JanInternal Petroleum • 20)4 2031 2154 8,500 2011 Jan 22 JanKirby Petroleum • 254 241 235 1,200 111 Jan 234 JanLeonard 011 Developm't_25 111 14 141 700 134 Jan 14 JanLion 011 Refining • 22 1844 22 2,200 1814 Jar 22 JanLone Star Gas Corp   3515 37 1,900 344 Jan 3714 JanMagdalena Syndicate_ ...l  511 100 11 Jan III JanMariand Oil of itlexica.....1 114 34 154 3,400 5Is Jan 14 JanMo Kansas Pipe Line_ _ _5 21% 21 2144 15,200 18% Jan 24 JanMountain Prod Corp_ _ _10 841 834 2,100 8 Jai 954 JanNat Fuel Gas • 25% 25% 2641 900 2544 Jar 2844 JanNew Eng Fuel Oil new_ •  314 3)4 100 314 Jan 314 JanNew Bradford Oil Co.. _5 211 21.4 214 000 214 Jan 24 JanN Y Petrol Royalty   144 14;4 200 1434 Jan 164 Jan

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



FEB. 1 1930.] FINANCIAL CHRONICLE 781

Friday

Other 011 Stocks
(Concluded) Par Price.

Last
Sale

I
Week's Range 
of Prices. t

Low. High. Shares.

-Sales
for Range Since Jan. 1.
Week.

Low. High.

North Cent Texas On_ __*
Pacific Western 011 •
Panden 011 Corp 
Panetpec Oil of Venezuela •
Petroleum Corp of Ai..er_•

731
134
1%
351
22

74 751
13 14
14 14
351 4
19 22%

200
1,300

25.000
3,000

32,300

734 Jan
12% Jan
1 Jan
155 Jan
19 Jan

854 Jan
144 Jan
14 Jan
4 Jan
2236 Jan

Plymouth 011 Co 5
Red Bank Oil 

2751 25% 274
951 10

1,600
200

25% Jan
956 Jan

2731 Jan
10 Jan

Reiter Foster 011 Corp„..* 251 2% 251 2,700 255 Jan 3 Jan

Richfield 01101 Cal pfd_ _25 21 21 200 21 Jan 234 Jan

Root Refin rum pret * 15 164 500 15 Jan 17 Jan

Ryan Consol Petrol * 4 4 4 200 3% Jan 44 Jan

Salt Creek Consol 011_ _ _10 2 2 100 2 Jan 234 Jan

Salt Creek Producers_  10 1051 10% 10% 3,000 104 Jan 1234 Jan

Southland Royalty Co • 11 1051 11% 7,800 1054 Jan 16 Jan

Sunray Oil corn 5
Taxon Oil & Land 

654 751
9 9

4,400
800

631 Jan
856 Jan

854 Jan
10 Jan

Transcont Oil new W W_ _1 19 1834 1954 5.600 1831 Jan 1931 Jan

Venezuela Petroleum_ ___5 331 335 331 7,900 251 Jan 451 Jan

Woodley Petroleum 1 234 231 100 251 Jan 3 Jan

"lr" Oil & Gas • 1 1 1 100 31 Jan 1 Jan

Mining Stocks-
Arizona Commercial 5 134 154 200 14 Jan 154 Jan

Arizona Globe Copper_ _1
Bunker Hill & Sullivan_ _10

8051 805f 3,400
100

hi Jan
70% Jan

51 Jan
9551 Jan

Swans M'Kubwa Cop Min
American shares 5% 551 2,800 5 Jan 551 Jan

Carnegie Metals 10 5 6 300 5 Jan 634 Jan

Comstock Tun & Drain be 34 51 3,100 55 Jan 34 Jan

Consul Copper Mines_ _5 751 631 7% 3.700 5 Jan 751 Jan

Copper Range Co 25 
Cortez Silver Mines 1 lie

16% 1651 100
4,600

1431 Jan
Its Jan

1634 Jan
55 Jan

Cresson Consol GM & M_1 34 36 1,100 hi Jan 55 Jan

Cusi Mexicans Mining_l 154 1% 151 5,200 151 Jan 134 Jan

Engineer Gold Min Ltd5 3,4 300 54 Jan 1 Jan

Evans Wallower Lead corn'
Falcon Lead Mines 1

451
34

4 434 2,800
14,700

4 Jan
34 Jan

534 Jan
hi Jan

First National Copper_5 500 hs Jan 54 Jan

Gold Coln Mines he 3; 10,500 55 Jan 54 Jan

Golden Centre Mines __5
Goldfield Consol Mines _l

551
54

43-4
51 36

24,100
1,000

3 Jan
51 Jan

614 Jan
% Jan

Hecla Mining 258 12 12% 1,200 12 Jan 1251 Jan

Hollinger Consol G M _ _ _5 551 555 551 1,100 5 Jan 554 Jan

Bud Bay Min & Smelt___*
Iron Cap Copper Co _10  

1234 114 12%
236 2%

21,000 851 Jan
200 235 Jan

1251 Jan
3 Jan

Kirkland Lake Gm Co.-1 34 34 300 51 Jan 31 Jan

Mining Corp of Can 5
Newmont Mining Corp-10

2%
118%

254 235
112 118%

200
6,700

251 Jan
10534 Jan

351 Jan
11951 Jan

New Jersey Zinc 25 75% 7351 7554 1,100 664 Jan 7551 Jan

Nipissing Mines 5 
Noranda Mines Ltd •
Ohio Copper 1
Premier Gold Minin/C I
Red Warrior Mining 1  
Roan Antelope C Min Ltd_

1
4

131

304

154 151
38 40%
1 151
13( 1%
34 h

274 3055

500
21,300
16,100
8,600
6,300
2.000

14 Jan
34% Jan
1 Jan
151 Jan
35 Jan

26% Jan

134 Jan
4034 Jan
151 Jan
154 Jan
'is Jan

33 Jan

Shattuck Dann Mining___' 8% 8% 854 1,900 851 Jan 934 Jan

Standard Silver Lead 1  51 54 500 51 Jan 4 Jan

Teak Hughes 1  551 554 1,700 45( Jan 535 Jan

Tonopah Belmont Develop  
United Verde Extension 50e 11%

3,1 51
1151 11%

400
8.000

g Jan
11 Jan

.04 Jan
1236 Jan

Unity Gold Mines 
United Zinc & Smelting •  

54 51
2 2

1,500
2

'is Jan
2 Jan

'Its Jan
2 Jan

Utah Apex Mining 6 251 234 2g 300 251 Jan 254 Jan

Walker Mining 1  
Wenden Copper Mining_l  

434
3-1 54

100
1,100

451 Jan
I i Jan

431 Jan
54 Jan

Yukon Gold Co 5 34 34 100 51 Jan hi Jan

Bonds-
Alabama Power 4358-1967 94 94 944 6,000 94 Jan 95% Jan

1st & ref fa 1956 101 1004 101 3,000 100 Jan 102 Jan

Is 1968
Aluminum Cost deb 5s '52

100
102%

100 10054
10154 610334

13,000
51,000

99 Jan
101% Jan

101 Jan
e10234 Jan

Aluminum Ltd 5s 1948
Amer Aggregates es_ _1943 

984 9834 9834
84 85

24,000
6,000

97% Jan
85 Jan

9834 Jan
z8555 Jan

Amer Comith Pr 6s-1949 1014 101 102% 34,000 100 Jan e10431 Jan

Amer & El deb 58-.2028 934 93% 9551 168,000 03% Jan 96% Jan
Amer Gas & Power 68_1939  95 95 5.000 95 Jan 9634 Jan
American Power & Light-

Os, without warr_ _2016 1054 105% 105% 126,000 105 Jan 106 Jan
Amer Radiator den 430 '47  9754 9751 15,000 97% Jan 98 Jan

Amer Roll Mil deb 5s_1948 9731 9634 974 48,000 96% Jan 98 Jan

Amer Seating Corp 65_1936  70 72 9,000 6734 Jan 7334 Jan
Amer Solv di Chem 6315 '36
Without warrants __  92 92 1,000 91 Jan 9234 Jan

Appalachian El Pr 58_1058 96 96 n97 52,000 954 Jan 97 34 Jan
Arkansas Pr & Lt 5s_ _1956 9451 944 95% 85,000 9355 Jan 9835 Jan
Arnold Print Wks fines '41  93 93 5.000 92 Jan 93 Jan

Associated Gas & Electric
Cony deb 430 w war1948 119 119 124 13,000 1014 Jan 124 Jan
Without warrants- . _ _ 9451 93 9431 31,000 8751 Jan 94% Jan

fei 1968 79 79 804 92,000 78% Jan 88 Jan
5348 1977 1004 100501024 35.000 9951 Jan n102% Jan

Assoc'd Sim Hard 655s 1933  8654 8654 27,000 86% Jan 86% Jan
Assoc Telep Util 550.1944 100% 8984 1004 102.000 98 Jan 1013,4 Jan
When issued 10055 4834 10055 79,000 98% Jan 10034 Jan

Atlas Plywood 530_ _ 1943  8331 854 15.000 82 Jan 8554 Jan
Bait & Ohio RR 450.1960 1014 101 10134 1017000 101 Jan 102% Jan
Bates Valve Bay Corp-
Os with warrants_ __1942  102 102 1,000 162 Jan e10411 Jan

Bell Tel of Canada 56_1955 100% 1004 100% 24.000 100 Jan 1014 Jan
let Is series B 1957 1004 100% 1005( 82,000 10056 Jan n102 Jan

Boston Consul Gas 5s_ 1047  .1101 101 3,000 101 Jan 10155 Jan
Boston di Maine RR 651933  10051 101 3,000 100% Jan 10151 Jan
Buffalo Gen'l Elea 58_ _1956  101 102 18,000 10054 Jan 102 Jan
Burn & Wain (Copenhagen)
15-year es 1940  994 9955 2,00 98 Jan 101 Jan

Canadian Nat Rys 78.1935 1074 1074 108 27,000 1074 Jan 1084 Jan
Canadian Pacific fly 581954 9954 9955 100 71,000 99% Jan 10034 Jan
Capital Admit' 5s A w w '53

Without warrants 7451 74 74% 20.000 74 Jan 75 Jan
Carolina Pr & Lt 5s. _.1956 99 98% 99 41,000 98% Jan 10036 Jan
Cent States Elea 55._ _1948 714 71 714 67.000 71 Jan 7374 Jan
Deb 550-Sept. 15 1954 74 73% 7454 150,000 724 Jan 7751 Jan

Cent States P & Lt 555 '53 89% 8951 9034 15,000 8834 Jan 9034 Jan
Chic Pneu Tool 550_1942 994 9954 7,000 97 Jan 9934 Jan
Chic Rye 58 ctfs dep_ _1927  74 744 8,000 73 Jan 76 Jan
Childs Co deb 58 1943 87 87 87% 8,000 8251 Jan 90 Jan
Cigar Stores Realty-
554s series A 1949 77 77 8051 16.000 62% Jan 8331 Jan

Cincinnati St fly 5348_1952 9534 95 95% 8,00 95 Jan 97 Jan
Cities Service 5s 1966 83 8254 835( 33,000 82% Jan 85 Jan
Cities Service Gas 5481942 84% 84% 84% 8.000 8354 Jan 8455 Jan
Cities Serv Gas Pipe L 91 91 01 10,000 90 Jan 94 Jan
Cities Beni P & 1. 5s_ _1952 8651 88631 87 43,000 81 Jan 88 Jan
Cleve Elect Ill deb 78-1941  107 108 7,000 106 Jan 108 Jan
la series B 1961  100 102 3.000 100 Jan 1024 Jan

Clove Term Bldg 68. _1941 934 9331 95 5.000 90 Jan 95 Jan
Commerz und Private
Bank 550 1937 85% 85 883.4 117,000 8134 Jan 8635 Jan

Com'wealth Edison 450'57 97% 9751 2,000 96 Jan 98 Jan
Consol GEL&P (Balt)-
550 series E 1952  
4515 series 0 1969

Consol Publishers 651s 1936
100%
97

106% 108%
100% 10051
97 97%

5.000
5,000
3,000

106 Jan
10054 Jan
97 Jan

10636 Jan
10034 Jan
98 Jan

Consol Textile 8s 1941  69% 694 1,000 6951 Jan 72 Jan

Consumers Pow 4346- -1958
Conn G &El 5s 1958
Continental 01154s_ _1937

9451
85
95

9451 9451
85 8551
9454 95

5,000
42,000
15,000

944 Jan
85 Jan
94% Jan

97 Jan
884 Jan
9551 Jan

Cuban Telephone 7451941  
Cudahy Pack deb 55481937
5s 1046  

96
107% 107%
95% 96
9854 9854

3,000
11,000
1,000

107% Jan
9534 Jan
98% Jan

10855 Jan
9634 Jan
100 Jan

Bonds (Continued)-

Friday
Last Week's Range
Sale of Prices.

Price. Low. High.

Sales
for
Week.

Range Since Jan. 1,

Low. High.

Deny & Salt L Rv 6s...1960 
Dee City Gas 65 ser A_1947 10534
55 series B 1950 

Detroit Int Bdge 650_1952 
25-yr s f deb 78 1952  

Dixie Gulf Gas 6348-1937
With warrants  7851

Edison El (Boston) 55_1933 9931
Electric Pow (Ger) 650 '53 
El Paso Natural Gas-
Deb 6518 Dec b._._3938  
6346 series A 1943 108

Elec Power & Light 55_2030 93
Empire Oil & Refg 5568 '42 8451
EuropeMtge&Inv7aserC'67 8631
750 series A 1950 100

Fairbanks Morse Co 581942 9431
Federal Sugar 6s 1933 93
Federal Water Serv 550'54 9254
Finland Residential Mtge
Bank 60 1961 82

Firestone Cot Mills 55_1948 89
Firestone T R Cal 5s 1942 93
Fisk Rubber 54s 1931 5831
Florida Power & Lt 58_1954 8534
Garlock Packing deb 6s '39  
Gatineau Power 513_1956 9154
es 1941  

Gelsenkirchen Min 65_1934 9255
Gen Laund Mach 6568 1937 
General Rayon es A_ _1948 70
Gen Theatres Eq es_-1944 121
General Vending Corp-
es with warr Aug 15 1937  

Gen Water Wks Gas & El-
es series B 1944 

Georgia & Fla RR ea_ _1948 
Georgia Power ref 50_1967 96
Grand Trunk Ry 650_1936 108
Guantanamo & W Ry 68'58  
Gulf 011 of Pa 58 1937  

Sinking fund deb 55_1947 10054
Gulf States Util 5s. __ _1956 9234
Hamburg Elec 78 1935 10036
Hamburg El & Und 5 4s '38 864
Hanna (MA) Co Os _1934  
Hanover Cred Inst 68_1931 97
Hood Rubber 78 1936  
536s 1936 804

Houston Gulf Gas 850 '43 79
6s 1943 83

Hungarian Rat Bk 7518 '63  
Hygrade Food fls 1949 63
es series B  1949  

III Pow & Lt 550 ser B '54 
Deb 550 1957 

Indep Oil & Gas deb 651939 10234
Ind'polls P 5s ser A '57 9614
Inland Utilities 6s_ _ __1934 100
Insult Utility Investment
6s ser B without warr '40 102

lot Pow Sec 75 ser E_1957 9654
Internat Securities 55_1947  
Inter-State Nat Gas 681936

Without warrants  10054
Interstate Power 5s- -1957  
Deb 6s 1952 81

InvestBonddiShareCo5s '47
With warrants 

Invest Coot Am 58 A.1947  
Without warrants  77

Investors Equity Co 55-'47
Without warrants  72

Iovra-Neb L & P 58-1957 9131
Isareo Hydro Elea 75_1952  
Isotta Fraschthi 78 ___1942
With warrants  

ItalIan Superpower of Del-
Debs Os without warr '63 7254

Kansas Gas & Elec 68_2022 
Kelvinator Co 65 1936
Without warrants  7551

Koppers G & C deb 55_1947 9631
550 1950 9935

Laclede Gas 534s 1935 99
Lehigh Pow Secur 85-2026 1034
Leonard nate 750.-1946
Without warrants  95

Libby, McN & Libby 56 '42 91
Lone Star Gas Corp 5s1942  
Louisiana Pow & Lt 581957 9351
Manitoba Power 5518-1951
Mansfield Mln Si Smelt-
78 with warrants _19411
7s without warrants.1941

Mass Gas Cos 531 s_ _ _1946
McCord Had Mfg 65.1943
Memphis Nat Gas 58.1943
With warrants 

Matron Edison 434s,.1968  
Milwaukee Gas Lt 450 '67 9151
Minn Pow & Lt 430.1978  
M Lss River Fuel (isAug15'44 110
Without warrants  94

Montreal LB & P col 5s '51 99
Morris & Co 745 1930 10034
Munson S S Lines 650 '37
With warrants  10135

Narragansett Elec 55 A '57 984
Nat Power Jr Lt 6s A_2026 10534
Nat Public Service 5s _1978 7655
Nat Trade Journal 64_1938 40
Nebraska Power 6s A.2022 1054
Neisner Bros Realty 6s 1948 
N E Gas & El Assn 58_1947  
5s 1948 8734

N Y & Foreign Invest-
5515 A, with warr 1948 83

N YP&L Corp 1st 430 '87 9134
Niagara Falls Pow 65_1950 
Nippon Elea Pow 6%81953 
North American Edison-
Ss8erle,Cwi 1989 9534

North Ind Pub Serv 5s 1968 974
55 series D 1969 984

No Sts Pow 654% notes '33  
North Texas Utll 75-1935 9854
Northwest Power 6s A 1960 
Ohio Power 55 8U B_ _1952 
450 series D 1956 9154

Ohio River Edison 58_1951  
Oswego River Pow 60_1931  
Pac Gas & El 1st 450_1957 9454
Pacific Western 011651s '43 86
Penn-Ohlo Edison 65.-1950

Without warrants  1004
5568  1959  

Penn Dock & W 6s w w '49 96
Penn Pow & Lt 5s B. _1952  

1st & ref 55 ser D_ _1953  

97

7551 7655
10434 10556
98 98%
7555 77
5931 60

7431 79
994 9951
8751 88

102 10251
107 108
9254 93
84 8454
8551 87
99 100
9451 96
93 9351
92 9251

80 8235
89 89%
9255 9355
4751 5851
85 87%
96 96
9151 9154
954 96
92% 94
50 50
604 70

$114 12531

234 27

95 n9654
1856 1835
9554 9654

810551 1064
45 45
100 1004
100 10051
924 93
1004 101
86 86%
97 97
97 97
8851 8951
80 8034
7655 81
80 8454
76 764
63 69
61 61
984 994
90 90
10251 10251
9851 98%
59854 100

99%
9651
8131

10051
85
81

88
8931
77

10231
97
82%

100%
87%
82

88
91%
77

70 72
91% 92
8351 8454

84 84

71 7254
101 10151

7434
9651
9956

75%
96%
10051

97% 99
10234 10355

95
91
97
9251
9654

95
9131
9751
93%
9751

94 9555
88% 88%
102 102%
80 80

25.000
16.000
11.000
46,000
4,000

86,000
79,000
10,000

4,000
9,000
2,000
40.000
25,000
6,000
12,000
20,000
32,000

14,000
15,000
13,000
158.000
80.000
5,000
66,000
26,000
97,000
10,000
54,000
339,000

16,000

96 97
95% 9534
95 973,4
89% 89%

0105% 111%
94 96
9834 99
99% 1003,4

101% 10155
97% 9854
10434 10551
s7851 7651
40 40
10531 107
90 9131
85 87
86% 88%

81 83
9155 92
1054 106
89 90

9554 9854
9751 98
98 9851
102 1024
9834 99
984 9855
9851 9954
91 914
9951 100
9951 9951
94% 9451
82 86

10051 101
9551 9851
9451 97
100 101
99% 9951

10,000
10,000
90.000
12.000
9,000
29.000
25.000
41,000
17,000
23,000
3.000
4.000
1,000

22,000
122.000
84.000
10.000
96,000
2.000
8.000
1,000
17,000
70,000
54,000

641.000
15,000
58,000

1,000
19,000
7.000

3,000
23,000
12,000

6,000
10,000
18,000

1,000

97.000
7,000

11.000
83.000
64,000

16,000
22,000

6,000
4,000
8,00
73,000
32,000

15,000
1.000
7,000
1,000

12,000
6,000
12,000
2,000

191.000
.5.000
2,000

37,000

5,000
19,000
16.000
104.000
10,000
6,000
4,000
4,000
3,000

90,000
83,000
6,000
34,000

298.000
2.000

36,000
7,000
6,000
3,000
18.000
30.000
6,000
9,000
33,000
46,000

14,000
65.000
29,000
8.000
1,000

72 Jan
104% Jan
97% Jan
7555 Jan
50 Jan

68 Jan
99% Jan
87 Jan

98 Jan
98 Jan
92% Jan
83% Jan
83 Jan
99 Jan
93 Jan
8651 Jan
9051 Jan

7551 Jan
89 Jan
9254 Jan
44 Jan
82% Jan
94% Jan
9134 Jan
94% Jan
90 Jan
50 Jan
57 Jan
97% Jan

21 Jan

9234 Jan
18% Jan
95% Jan
105% Jan
45 Jan
99% Jan
100 Jan
92% Jan
100 Jan
84% Jan
97 Jan
964 Jan
8834 Jan
80 Jan
64 Jan
6755 Jan
76 Jan
5851 Jan
61 Jan
9851 Jan
90 Jan
10254 Jan
9651 Jan
9854 Jan

99 Jan
93% Jan
80 Jan

1004 Jan
85 Jan
804 Jan

88 Jan
8634 Jan
764 Jan

76 Jan
91% Jan
83 Jan

80 Jan

69
10051

694
95%
9955

Jan
Jan

Jan
Jan
Jan

9751 Jan
1024 Jan

9434
91
96%
92
9834

93
874
10154
75

95
9534
95
894
102
94
9834
994

101
97
104
74
3155
104
90
85
8634

79
9134
105
89

9555
9751
9751
102
974
9854
984
91
9954
99
9435
81

99
90
9334
100
99%

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jo
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

82
106
9951
80%
65

79
9951
884

107
108
93
88%
87
101
98
9334
95

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

8234 Jan
91% Jan
95 Jan
58% Jan
87% Jan
96 Jan
93 Jan
96% Jan
94 Jan
.52 Jan
70 Jan
12531 Jan

27 Jan

e9534 Jan
21 Jan
9851 Jan
10634 Jan
4651 Jan
100% Jan
101 Jan
95 Jan
102 Jan
864 Jan
97 Jan
97 Jan
9334 Jan
83 Jan
81 Jan
8454 Jan
79 Jan
69 Jan
61 Jan
100 Jan
9054 Jan
1034 Jan
994 Jan
100 Jan

10234 Jan
9731 Jan
88% Jan

10051 Jan
90 Jan
82 Jan

88 Jan
9131 Jan
77 Jan

72 Jan
9234 Jan
88 Jan

84 Jan

73 Jan
101% Jan

77 Jan
9634 Jan
10054 Jan

994 Jan
104 Jan

95 Jan
924 Jan
97% Jan
96 Jan
9954 Jan

96 Jan
8851 Jan
10354 Jan
82 Jan

97 Jan
9751 Jan
9734 Jan
92 Jan
11134 Jan
96 Jan
9931 Jan
10054 Jan

103 Jan
9954 Jan
10636 Jan
77% Jan
40 Jan
107 Jan
92 Jan
8954 Jan
91 Jan

83 Jan
9351 Jan
10851 Jan
9034 Jan

9631 Jan
993,4 Jan
9936 Jan
1024 Jan
n102% Jan
9835 Jan
101 Jan
933-4 Jan
100 Jan
100 Jan
9551 Jan
86 Jan

101% Jan
96% Jan
97 Jan
101% Jan
102% Jan
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Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Law. High.

Sales
for

IYeek.

Range Since Jan. I.

Low. High.

Peoples Lt & Pow 5s1979 78 78 79 6,000 74% Jan 83 JanPhilo. Electric 5355 _ -1953 106 106 1,000 10515 Jan 106 JanPhilp, Elec Pow 55513._1972
Phila Rapid Trans 6s., _1962

10534
oo

105 105%
90 90

44,000
7,000

105 Jan
90 Jan

10515 Jan
9356 JanPittsburgh Coal 68_ _ _1949 9934 100 10,000 9911 Jan 10116 JanPittsburgh Steel 6s_ _ _1948 102 102 102 16,000 10155 Jan 102% JanPoor & Co 6s 1939 110 107 110 51.000 0104 Jan 110 JanPotomac Edison 5s 1956  9415 98 5,000 9434 Jan 9754 JanPower Corp of NY 534547  96 96 12,000 96 Jan 9634 JanProctor & Gamble 456s_'47  96% 9611 6,000 9614 Jan 99% JanPuget Sound P & L 5 Sis '49 100 9935 100% 48,000 99% Jan 10235 JanQueensboro G & E 5sA_'52 i0034 10034 101 19,000 10014 Jan 101 JanReliance Manage't 55_1954

With warrants 78 78 9,000 77 Jan 80 JanRemington Arms 5345.1930  9934 99% 12,000 99 Jan 99% JanRochester Cent Pow 5s_ '53 8011 80 8034 17,000 7735 Jan 8134 JanRuhr Gas 615s 1953 8314 83 84% 40.000 80 Jan 84% JanRyerson (Jos T) & Sons Inc
15-yr sink fund deb to '47 93 93 93 3,000 92 Jan 93 JanSt Louis Coke & Gas 6s_ '47  73 74 15,000 73 Jan 7(3 JanSan Antonio Pub Serv5s'58  91 92 6,000 91 Jan 95 JanSchulte Real Esatte as 1935
With warrants 73 73 2,000 53 Jan 73 Jan
Without warrants   7014 75 50,000 51 Jan 75 JanScripps (E W) 5158-1943 87 90 12,000 85 Jan 90 JanServal Inc 5s 1948  89 69 3,000 68 Jan 7011 Jan

Shawinigan W & P 4358 '67 92 92 9214 16,000 92 Jan 93 JanShay/sheen Mills 75_1931  9655 98 3,000 9634 Jan 97 JanSilica Gel Corp 6155
With warrants 98 97 99 22,000 97 Jan 90 Jan

Snider Pack 6% notes_1932 7134 70% 7155 29,000 59 Jan 71.34 Jan
Southeast P & L Os__ _2025
Without warrants 103% 10315 104% 98,000 103!) Jan 10434 JanSou Calif Edison 56_1951 100 99% 100% 62,000 99% Jan 10155 Jan
Refunding 58 1952 100 100 10055 28,000 100 Jan 102 JanGen dr ref 5s 1944 101% 10115 102% 11,000 10015 Jan 10216 Jan

Sou Calif Gas 55 1937 9135 91 92 20,000 91 Jan 9215 Jan
58 1957  98% 9814 6,000 95% Jan 98% JanSou Gas 6345 w warr__1935 102 102 102 2,000 97 Jan 102 JanSou Nat Gas 65 1944 8834 87 89% 46,000 87 Jan 90% JanSweet Dairies Prod 6348'38 ------ 87 87 1,000 87 Jan 91 JanSweet G & E 58 A_ _ _1957 92% 9234 93% 9,000 92 Jan 94% JanSouthwest L & P 5s__ _1957  9154 91% 7,000 91% Jan 95 Jantrwest Pow & Lt 6s.....2022 103% 103% 104 11,000 103 Jan 10434 Jan

Staley (A E) Mfg 68-__1942 98 09715 9811 23,000 09735 Jan 9874 JanStandard Invest 510_1939 8334 83 85% 50,000 8155 Jan 8514 JanStand Pow & Lt 6s_ _1957 98 9755 9854 76,000 9715 Jan 98% JanStinnes (Hugo) Corp-
75 1946 without warrants  7815 79 30,000 78 Jan 79 Jan7s Oct 1 '38 without warr 89 89% 19,000 8215 Jan 89% JanStutz Motor (Am) 7155 '37 30 30 32% 12.000 30 Jan 50 JanSun Maid Raisins 6%51942 82 85 21,000 75 Jan 85 JanSun Oil 5148 1939  100% 101 26,000 100 Jan 10116 JanSwift & Co as Oct 15 1932 100 100 100% 21,000 7954 Jan 100% JanTexas Cities Gas 5s1948  80 80 10,000 80 Jan 81 JanTexas Power & Lt 5s_ -1956 96 95 96 19,000 95 Jan 98 JanThermoid Co 6s w w1934 90% 90% 92 20,000 82% Jan 92 JanTrl Utilities Corp deb 5s '79 80 78 81 58,000 78 Jan 8955 JanUlen Co 65 1944 8931 087 8934 25.000 83 Jan 8931 JanUnion Amer Inv Is A_1948  86 86% 13,000 84 Jan 8634 JanUnion Elec Lt & Pow (Mo)
58 series B 1967  9934 9931 3,000 9934 Jan 99% JanUnited El Serv (Unes) 75'56
With warrants   100 100 1,000 9835 Jan 100 JanWithout warrants 9131 90% 9111 24,000 89% Jan olg JanUnited Lt & Rye 5348_1952 8534 85 8654 52,000 8354 Jan 8735 Jan&series A 1952  101% 10114 27,000 100% Jan 102 JanUn Porto Ric Sug 6155 '37
with warrants 83 83 2,000 83 Jan 83 JanUnited Steel Wks 61551947
With warrants 88 8911 45,000 87 Jan 8914 JanS Radiator 55 ser A 1938  8234 8234 4,000 8214 Jan 8215 JanU B Rubber-
Serial 634% notes__1930  100 100 27,000 99% Jan 100 JanSerial 634% notes__1931  9614 97 5,000 9614 Jan 97 JanSerial 634% notes__1932  96 96 2,000 9515 Jan 97 JanSerial 63.4% notes _1934  94 9411 12.000 9314 Jan 95 JanSerial 615% notes_ _1936  94 94 2,000 94 Jan 95 JanSerial 634% notes__1937  9431 9454 1,000 92 Jan 9454 JanSerial 615% notes_ _1939  9234 92% 1,000 92% Jan 92;4 JanSerial 656% notes_ _1940  94 94 1.000 94 Jan 94 JanUtilities Pr & Lt 58_1959 8415 583% 8435 78,000 81 Jan 85 JanVirginia Elec Pow 5s--1955 98% 98% 98% 13,000 9734 Jan 9914 JanWaldorf-Astoria Corp-
1st 78 with warr__ _1954  88 103 28.000 86 Jan 10334 JanWarner Bros Pict 65_1939 9934 95 100 73,000 89 Jan 100 JanWash Wat Pow Saw 1_1960  9815 99 60.000 9834 Jan 99 JanWebster Mills 834s__1933  87 87 3,000 8514 Jan 87 JanWestern Newspaper Union
Cony deb 13.1 1944 91 90 91 8,000 86 Jan 92 JanWestern Power 5346-1957 118 11434 118 2,000 111 34 Jan 118 JanWest Tex Util 58 1957 93 92% 93 20,000 9215 Jan 93 JanWestvaco Chlorine 5155 '37  103% 103% 6,000 102% Jan 103% Jan
Foreign Government
and Municipalities-

Agricul Mtge Bk Rep of Col
20-yr 70 Jan 15 1948 89 88 90 4,000 84 Jan 9455 Jan20-yr 78 Jan 15 1947

Baden (Germany) 7s 1951
73
93

7214 73
0231 93

16,000
7,000

7214 Jan
91 Jan

76 Jan
osn JanBank ofPrussia Landowners

Ass'n 6% notes_ -1930 99 99 23,000 98 Jan 99 JanBuenos Aires(Prov) 715547 10055 993410034 33,000 9715 Jan 100% Jan78 1952 95% 98 14,000 9415 Jan 98 JanCent Bk of German State &
Prov Banks 63 B__ _1951
6s series A 1952

82
8134

7915 82
so 82

36,000
13,000

7634 Jan
7715 Jan

82 Jan
82 JanChilean Cons 7s 1960 9155 9134 9131 28,000 90 Jan 91% JanDanish Cons Munic 5558'55  97% 9934 7.000 9715 Jan 100 Jan58 1953  95 96 10,000 90% Jan 96 JanDanzig P & Waterway Bd

Extl f 6%8 1952 7931 8034 7,000 78% Jan 81 JanFrankfort (City) 6348-1953  9034 91 15,000 89% Jan 92% JanGerman Cons Munic 75 '47  9214 93 13,000 91 Jan 9315 JanOs 1947  083 85% 89,000 7914 Jan 8534 JanHanover (city) is w 1-1939 96 9534 9631 14,000 9515 Jan 97% JanIndus Mtge of Finland-
let mtge coil 5 f 7s__1944  9914 100 5,000 97 Jan 100 JanLima (City) Peru 6158 1958 75 75 75 19,000 73 Jan 79% JailMaranhao (State) 78_ _1958  66 69 21,000 66 Jan 69 JanMedellin (Colombia) 7s '51 77 76 77 23,000 75 Jail 7735 JanMendoza (Prov) Argentina
7355 1951  88 88% 3.000 85 Jan 9011 Jan

Mortgage Bank of Bogota-
75 new 1947 7714 73 7754 6,000 6515 Jan 7734 Jan75 issue of 1927 1947 78 7414 76 14,000 71 Jan 76 JanMtge Bank of Chile 6s_1931  9734 98 24,000 9654 Jan 98 Janfis 1982 8714 8731 87% 69,000 84% Jan 887,4 JanMtge Bk of Denmark 55 '72  9634 9614 1,000 9531 Jan 98% JanParana(State)Brasil 781958  as 72 13,000 65 Jan 72 JanPrussia (Fee State) 68.1952 8634 85% 8631 78.000 8154 Jan 86% JanExtl 6 158(of'28)Sep 15'51 92 92 92 12,000 8631 Jan n9355 • JanRlo de Janeiro 6 %a- _1959 7435 73% 75 19,000 67 Jan 75 JanRumanian Mono last 78'59 8235 81 83 40.000 8054 Jan 83 JanRussian Governments-
8545 (Ifs 1919  534 554 41.000 554 Jan 7% Jan5155 1921  514 511 1,000 534 Jan 8 Jan5155 certificates_ _1921  

Saar Basin is 1935  
Sante Fe (City) Argentina

515 5%
94 94

9,000
8,000

534 Jan
93 Jan

514 Jan
93 Jan

external is 1945  88 87 16.000 86 Jan 8734 JanSantiago (Chile) 78-.1949 9514 9314 9514 12.000 9014 Jan 9531 Jan

-.No par value. I Correction. tit Listed on the Stock Exenange toss week, where
additional transactions will be bound. n mold under the rule. o Sold for Cash.
s Option sales. t Ex rights and bonus. w When Issued. z Ex-div. e Ex-rights.
e "Under the rule" sales as follows:
Jan. 30, 81.000 Aluminum Co. of America 68, 1952, at 10334.
Jan. 6, 92,000 Bates Valve Bag 68, 1942, at 10534.
Jan. 26, 50 Bures Co. warrants, at 436.
Jan. 29, 31,000 General Water Works & Elec. 68. 1944, at 9615•Jan. 27, 300 Lackawana Securities, at 4115.
Jan. 30, 100 Houston Gulf Gas, at 16.
Jan. 2, 58 Blase-Knox Co. at 31.
Jan. 22, $3,000 American Commonwealth 6s, 1049, at 106(4107
z Optional sales as follows:
Jan. 3, American Aggregates deb. 6s, 1943, 81,000 at 8615.

CURRENT NOTICES.

-Announcement is made of the organization of a new investment house,
Latimer, McIntyre & Davin, to do a general security business with offices
at 120 South La Salle St., Chicago. Partners include Walter H. Latimer,
Eugene C. McIntyre and Frank S. Davin. Mr. McIntyre and Mr. Devils
were formerly associated with McCue & Co.
-Announcement is made by C. Clothier Jones & Co., Philadelphia, that

Richard Norris Williams 2d and Paul Tappan, both of whom are members
of their organization, have been made general partners. Mr. Williams will
be one of the firm's resident partners in N. Y. City while Mr. Tappan will
occupy a similar position in Philadelphia.

-The New York Produce Exchange announces that the fourth edition
of "Securities Guide," comprising 224 pages and containing analysts of
more than 350 companies whose issues are designated for trading In the
securities market on the New York Produce Exchange, is ready for dis-
tribution.

-Edward A. McQuade, formerly Secretary, was elected Secretary and
Treasurer and Paul A. Shipman, was elected an Assistant Vice-President
at the organization meeting of the board of directors of the Central National
Corporation. Other officers were re-elected for the coming year.
-Lewis W. Thomson & Co., Inc., St. Louis, announce that Bruce Seddon

has become Treasurer of the company and that the corporate name has
been changed to Thomson, Seddon & Co., Inc., with headquarters at 704
Bank of Commerce Bldg., St. Louis, Mo.

-Gordon C. Sleeper, recently Vice-President and Sales Manager of the
Temple Corp. of Chicago, has returned to New York to become associated
with Bauer, Pogue, Pond & Vivian, members of the New York Stock
Exchange.

-A comprehensive chart showing the price range of 42 Standard Oil
stocks from 1912 to 1930 inclusive, together with dividends paid each year
for the same period has been prepared by Jenks, Gwynne & Co., N. Y.

-Announcement is made of the formation of the firm of Frank A.
Murray & Co., to conduct a general security business. The firm will
maintain offices at 30 Broad St., N. Y. City.

-Milliken & Pell, 9 Clinton St., Newark, N. J., have issued their monthly
compilation of Standard Oil Pipe Line deliveries showing the total deliveries
in 1929 in comparison with the 1928 deliveries.

-William E. Vogeiback, President of the American States Public Service
Co., has been elected a director of the Mackinac Power Co. The Mackinac
company is an independent utility concern.

--Sydeman & Co., members of the New York Stock Exchange, New
York, announce that Wm. Feldstein and Irving D. Taub have become
connected with their organization.

-Benjamin Dobson has been appointed Manager of the Baltimore
territory of G. L. Ohrstrom & Co., with offices in the Baltimore Trust
Building, Baltimore, Md.

-Alfred H. Newburger, of Newburger, Henderson & Loeb, has been
elected President of the Federal Grand Jury Association for the Southern
District of New York.

-Holt, Rose & Treater, 74 Trinity Pl.. N. Y., have prepared for dis-
tribution their new 1930 booklet, "Facts and Figures of Leading New York
Bank Stocks."

-Theodore Marache Jr., for many years with Joseph Walker & Sons, has
become associated with Paak & Walbridge in charge of their trading de-
partment.

-Stone & Webster and Blodget. Inc., announce that Theodore Got-na
has become associated with them in their Syracuse office at 115 East Genesee
Street.

-Chatham Phenix Corp. announces the opening of a branch office at
995 Union Trust Bldg., Pittsburgh, Pa.. under the management of Alvin S.
Riley.

-Diffenderffer & Co., of Philadelphia, members of the New York Stock
Exchange have removed their office to the ground floor of 1611 Walnut St.

-R. W. Pressprich & Co., 160 Broadway, N. Y., have issued a supple-
mentary analysis on the income account of The Home Insurance Co., N. Y.
-John Monroe & Co.. 100 Broadway. New York, have issued their Feb-

ruary "American Letter," in which they review General Foods Corp.

-Morris M. Townsend, formerly with the National City Co. Is now
associated with Stenzel, Johnson & Co., 30 Broad St., N. Y.
-Ransom N. Kalbfkisch, of Auerback, Pollak & Richardson, has been

elected to membership in the New York Cotton Exchange.
-The Chemical Bank & Trust Co. has been appointed registrar of the

50,000 shares of capital stock of Grover O'Neill Fund, Inc.
-The Equitable Trust Co. of New York has been appointed registrar

for capital stock of the Eastern Bond & Share Corp.
-Tho Chemical Bank & Trust Co. has been appointed depositary and

escrow agent for the Tyson Roller Bearing Corp.
-J. R. Timmins & Co., members of the New York Stock Exchange,have prepared an analysis of Kreuger & Toll.
-Ralph Fordon, formerly of Backus, Fordon & Co., has become asso-ciated with the Guardian Detroit Co.
-Bennett & Palmer, 165 Broadway, N. Y., have issued a circular on

Color Pictures, Inc.
-Harris, Upham & Co. are distributing an analysis of the Frank G.

Shattuck Company.
-Rornblower & Weeks have issued a special analysis of the Frank .

Shattuck Co.
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Quotations of Sundry Securities
All bond prices are "and interest" except where marked 'I".

Public Utilities
Par Bid

Amer Public Util com__ _100 48
7% prior preferred_ _ __100 88
Partic preferred 100 85

Appalachian El Pr pref_ -100 108
Associated Gas & Elec-
$5 preferred t .95

Cleve Elec Ill corn  62
6% preferred 100 108

Col El & Pow 7% pf 100 106
Eastern Util Assoc com---t *36

Convertible stock t *1234
Gen Public Util $7 pref ) *85
Mississippi Ely Pow pref 100 *101

First mtge 58 1951_ _.J&J 9912
Deb 5s 1947 M&N 94 97

National Pow & Lt 87 pref..) *107 110
$6 preferred t *101 102

North States Pow 7% Pref. 104 107
Ohio Pub Serv 7% pref_100 10112 10312
6% preferred  96 99

Pacific Gas & El let pref_ _25 .2614 2634
Puget Sound Pr & Lt $6 Pi-) *98 101
$5 preferred t *86 88
let & ref 5Ms 1949-J&D 9012 10012

Say El & Pow 6% n1.-100 88 95
Sierra Pac El 00 6% Pf-100 90- --
Stand Gas & tl $7 pr pf.100 107 --
Tenn Elec Pow 1st pref 7%. 108
6% preferred 100 99

Toledo Edison 5% prei---- 85
6% preferred  10012
7% preferred 100 108

Utilities Pow & L 7% pf -100 96

Short Term Securities

Allis Chal eitg 5e May 1937 101
Alum Co of Amer 5s May '52 10214
Amer Rad deb 44s May '47 9712
Am Roll Mill deb 5s.Jan '48 96
Bell Tel of Can Is A_Mar '55 1001e
Bethlehem Steel-
See 5% notes_June 15 '30 9934
Sec 5% notes_June 15 '31 9912
Sec 5% notes June 15 '32 9912

Commer'l Invest Trust-
5% notes May 1930 99

Cud Pkg deb 5 Ms_Oct 1937 9512
Edison El III Boston-
4 36 % notes_ - _ -Noy 1930 9938

Empire Gas & Fuel-
55 June 1930 9978

Fisk Rubber 5458--Jan 1931
General Motors Accept-
5% ear notes_Mar 1930 9978
5% ser notes Mar 1931 9878
5% ser notes Mar 1932 9714
5% ser notes_  Mar 1932 9614
5% ser notes Mar 1934 9514
5% ser notes Mar 1935 9418
5% ser notes_ _ _Mar 1936 931s

Gulf Oil Corp of Pa-
Debenture Is....Dec 1937 10018
Debenture 5s__-Feb 1947 100

Koppers Gas & Coke-
Debenture 5s-June 1947 9528

Mag Pet 4 Sie_Feb 1530-3592
Mar 011 5% notes J'n3 1530 9978
bA Serial 5% notes J'ne 15 '31 97
fr Serial 5% notes J'ne 15 '32 9514
Miss Gas Cos 5)6s Jan 1946 102
Pacific Mills 5156--Feb 193 0914
Peoples Gas L & Coke-
4145 Dec 30 9914

Proc dr Gamb 4345 July '47 96
Swift & Co-
5% notes____Oct 15 1932 100

Tobacco Stocks Par

American Cigar Pref.__ 100
British-Amer Tobac ord._ £1

Bearer £1
Imperial Tob of 0 B & Irei'd
Int Cigar Ma chinery- - - -100
Johnson Tin Foil & Met. 100
Union Cigar 
Union Tobacco Co Class A _
Young (J 8) Co com..--100

Preferred 100

Indus. & Miscellaneous

Aeolian Co pref 
Aeolian Weber P & P_ _100
American Hardware 25
Babcock & Wilcox 100
Bil.a (E W) Co 

Preferred 50
Childs Corp pref 100
Dixon (Jos) Crucible_ _ i00
Safety Car lit .8 Ltg__ _100
Singer Manufacturing. __100
Singer Mfg Ltd £1

Railroad Equipments

Atlantic Coast Line 6s 
Equipment 6)4s 

Baltimore & Ohio 6s 
Equipment 444s & Is 

Buff Each & Pitts equip Os_
Canadian Pacific 4545 & 68.
Central RR of NJ 6s 
Chesapeake .8 Ohio 6s 
Equipment 6)4s 
Equipment Is 

Chicago & North West 6s 
Equipment 6M5 

Chic RI & Pac 434e & 55 
Equipment (is 

Colorado & Southern 6s___ _
Delaware & Hudson Os 
Erie 454s & Is 
Equipment Os 

Great Northern 6s 
Equipment Is 

Hocking Valley Is 
Equipment Os 

Illinois Central 43.4e dr 6s 
Equipment 6s 
Equipment 7s &

Kanawha & Michigan 68. _
Kansas City Southern 5!.4e.
Louisville & Nashville 6s 
Equipment 6345 

Michigan Central Is 
Equipment Os 

57

Railroad Equip. (Concld.)
Ask
50 Minn St P & SS Ai 4 Ms de:5s
93 Equipment 6 14 s & 7s-
89 Missouri Pacific 6448 
109 Equipment Os 

Mobile & Ohio Is 

" 
New York Central 4M5 & Is

6 6 Equipment as  
111 Equipment 75  

Norfolk & Western 434s_ _ _
37 Northern Pacific 75 
1514 Pacific Fruit Express 7s_
88 Pennsylvania RR equip Is. _

Plash & Lake Erie
1-001-2 Reading Co 4545 & Is 

St Louis & San Francisco Is
Seaboard Air Line 53.4e & 6s
Southern Pacific Co 434s_ _ _
Equipment 7s  

Southern By 4)4a & Is 
Equipment 68  

Toledo & Ohio Central Os_  
Union Pacific 7s 

Aeronautical Securities

Aeronautical Ind without war
Warrants 

Air Investors common 
100 Airstocks Inc 
90 Alexander Indus corn t
103 8% Participating pref_ _ _ _
110 American Airports Corp_ _ _
97 Aviation Corp of Calif 

Manion See Co of N E._  
Bellanca Aircraft Corp 
Central Airport 

10112 Cessna Aircraft new com__ _
10212 Consolidated Aircraft 
98 Consolidated Instrument. t
9658 Curitss Flying Service 
10012 Curtiss Reid corn 

Curbiss-Robertson coin_ -
Dayton Airpl Engine t
Detroit Aircraft 
Fairchild Aviation class A. _
Federal Aviation 
Fokker Aircraft 

9612 Khmer Airpl & Motor 
Locke-el Aircraft 

100 Maddux Air Lines corn 
National Aviation 

-New Standard Aircraft_ _ _
58 North Amer Aviation 

Sky Specialties 
100113 Southern Air Transport 
9938 Swallow Airplane  
9814 Warner Aircraft Engine__  
9714 WhittelseY Mfg 
9634
98 Water Bonds.
0,518

Ark Wat let 55 A '66...A&O
10012 Birm WW let 544sA'54 A8r0
1001a let M Is 1954 ser B__J&D

City W (Chat) 5 MsA'54 J&D
9614 let M 55 1954 J&D
100 City of New Castle Water

Is Dec 2 1941 J&D
Clinton WW let 68'39.F&A
Com'w'th Wat let 544eA'47
Con'llsy W 5s Oct2'39 A&O
E St L & Int Wat 55 '42 JSa

1st M 6s 1942 J&J
Huntington let Os '54..M&S

9678 Is 1954
Monm Con W lst5s'56 J&D

1005s Monm Val W 5145 '50_J&I
Muncie WW 5sOct2'39 A&O
St Jos Wat 5s 1941 A&O
Shenango Val W 5e'56_A&O
So Pitts Wat 1st 58 1960 J&J

let M 58 1955 F&A
Terre H WW 6s '49 A_J&D

1st M Is 1956 ser B.F&D
Wichita Nat let 6s '49_11.1&

1st M Is 1956 ser B _F&A

98
0614
10212

95 105
*27 29
*27 29
*23 25
100 125
55 65

18 12
*5 10 Chain Store Stocks.
98 __-- Berland Stores units new....
102 Dohack (H C) Inc corn_ _

7% let preferred 100
Butler (James) common_ __

Preferred 100
45 Diamond Shoe common_ _
20 Preferred with warr 
65 Edison Bros Stores corn....
128 Preferred 
2712 Fan Farmer Candy Sh pf_t
---- Fed Bak Shops corn 

Feltman dr Curme Shoe
172 Stores A 7% pref 100
127 Fishman (H 51) Stores corn
495 Preferred 
434 Gt Atl Pac Tea pref -100

Howorth-Snyder Co A 
Knox Hat 
Kobacker Storm corn

5.40 5.05 Cum Pre( 7% 
5.00 4.80 Kress (S H) 6% prof
5.40 5.05 Lane Bryant Inc 7% p w w.
4.7' 4.60 Lerner Stores 614% Pf W w.
5.15 5.00 Lord & Taylor 100
5.00 4.85 First preferred 6%...l00
5.40 5.05 Second preferred 8%.l00
5.40 5.05 MacMarr Stores 7% pf w w
5.10 4.85 Melville Shoe Corp-
4.80 4.60 let pref 6% with warr_100
5.40 5.05 Metropolitan Chain Stores-
5.10 4.80 New preferred 100
4.90 4.70 Miller (I) & Sons com-
5.50 5.10 Preferred 6)4% 100
5.60 5.30 Mock Judson & Voeringer pf
5.40 5.05 Murphy (0 C) Co corn-)
5.50 5.20 8% cum pref 100
5.60 5.25 Nat Family Stores Inc warr
5.40 5.15 Nat Shirt Shops corn t4.80 4.65 Preferred 8% 100
4.80 4.65 Nedick's Inc tom 
5.40 5.05 Nelsner Bros Inc Prof 7%100
4.75 4.60 Newberry (J) Co 7% pf 100
5.40 5.05 N Y Merchandise corn__ _t5.70 4.80 First preferred 7%- -1005.50 5.20 Peoples Drug Stores com_t5.60 5.20 63.4% cum pref 100
1.40 5.05 Piggly-Wiggly Corp 5.25 5.00 Preferred 8% 1004.75 4.60 Reeves (Daniehpreferred1005.10 4.80 Rogers Peet Co com 100

60
124
2534

.50
108
165
124
470
*414

* Per Beare. t No per value.

100

Amer Capital Corp B 
Amer Common Stocks Corp.
Amer & Continental 
Amer & For Sh Corp units 

90 
Common 
5,4% cony debs 1938

91
97 

:::: Amer Founders Corp corn_

90 ___ 

Cony preferred 
946% preferred 

_ 7% preferred 

99
Warrants 
1-40ths 

.... _ 

92 
90 

Amer & General Sec 6% Prof
Class A 

9612 Culpaisete B 

93
Amer Insurance Stock Corp_
Amer & Overseas pref 
Amer By Tr Shares 
Amer Mil & Gen B units_
Astor Financial 

____

Atlantic Securities corn 
____ 

Warrants 
---- Preferred 

Bankers Financial Trust_ _  
Bankers Investmt Am units_
Bankers Sec Tr of Am corn..
Bankinstocks Holding Corp_
Bankshares Corp of U S el A
Bankstocks Corp of Md Cl A

Class B 
Preferred 

Basic Industry Shares---(t)
British Type Investors 
Cent Nat Corp A 

Class B 
A. Colonial Investor Shares_
,2 

_ 
Commonwealth Sec 

95 103 

Commonwesith Share Corp-

15 2`0'
115 119 

Continental Shares com 
Cony pref 

28 3246 

Continental Securities Corp_
Preferred 

n9 

Corporate Can Corp units..

Credit Alliance A 
Corporate Trust Shares 9 1005

Deferred stock 

90 96 

Crum & Forster Insur
m 

-
HIPice shares tom 

n325
ri95 

7% Preferred 
Deposited Bank Shares B-1.__

0101) 
DisyherearieefiedBTrustee Shares..

99 Series C 

84 92 
Domestic & Overseas 
Eastern Bankers Corp com_

Units 
EaluasitsBInvesting Corp units_
Class   
Equity Invest Corp corn....

Units 
Federal Capital Corp 
New common 

14 
New units 

83 
First Holding & Trad 

11 
Fixed Trust Shares cl A_ - (t)

Class B ())
130 Founders Holding corn Cl A.
101 6% preferred 
25 New 140the 
---- Foundation Sec corn 

Preferred 
104 Founders Sec Tr pref 

Founders Shares 
General Equities A 
Gen Pub Serv 6% pref 

Bid Ask Chain Store Stocks Par
Schiff Co corn 

5.25 5.00 Cum cony pref 7%__100
5.60 5.15 Shaffer Store corn 
5.25 5.00 Silver (Isaac) & Bros com-t
5.40 5.05 7% cum cony pref____100
4.95 4.75 Southern Stores 6 units 
4.75 4.60 U. S. Stores corn class A---)
5.30 5.00 New 
5.05 4.80 Common class B 
4.75 4.60 First preferred 7% __ _100
5.10 4.80 Young(Edwin H) Drug units
5.10 4.85
4.75 4.60 Standard Oil Stocks
5.40 5.00 Anglo-Amer Oil vot-stock £1
4.73 4.60 Non-voting stock £1
5.00 4.80 Atlantic Ref corn 25
6.00 5.40 Borne Scrymser Co 25
4.75 4.60 Buckeye Pipe Line Co.. .10
5.00 4.80 Chesebrough Mfg Cons 25
4.75 4.60 Continental Oil (Me) v t 010
5.40 5.05 Continental Oil (Del) 
5.40 5.10 Creole Petroleum 
5.00 4.85 Cumberland Pipe Line__100

Eureka Pipe Line Co- __100
Galena w  
Galena Signal 011 c.o.d._100

612 712 Preferred old c.o.d___100
112 2 Preferred new c.o.d___100
312 4 Humble Oil& Refining_ _..25

Illinois Pipe Line 100
218 212 Ctf of deP 

82 Imeriaeri Pipe iOl6 n n  Line Co 
104 7 International Petroleum_ - - t
5 10 National Transit Co__12.50
8 10 New York Transit Co__ _100
n3 5 Northern Pipe Line Co__100

3 Ohio 011 25
-11- 1512 Preferred 
412 428 Penn Mer Fuel Co
5 612 Prairie Oil& Gas 
3 6 Prairie Pipe Line 

n30 40 Solar Refining 
3 4 Southern Pipe Line Co_ _ _50

512 13, South Penn Oil 25

338 4 Southwest Pa Pipe Line_50
15 Standard Oil (California)..)

18 20 Standard 011 (Indiana)_ _ _25
24 114 Standard Oil (Kansas) 25

n3 6 Standard 011 (Kentucky).10

- -
12 Standard Oil (Nebraska) .25

-83-8 87, Standard Oil of N. J 25

10 Standard 011 of NY 25
.518 534 Standard Oil (Ohio) 25

8 11 Preferred 100

5 10 Standard Oil Export 
prof...2 5 Swan &Finch 25

04 6 Union Tank Car Co 
6 Vacuum 011 25

Investment Trust Stocks
and Bonds

93
9813
95
9812
93

90
85
95
9612
99
92
99
94

n95
63
99
0.3
n10
30
90
15
90
29
*312

84
•30
1080
90
*60
100
n2

*nll
1079
*81*
115
95
*22
90

95
101

92
99

92
90

100
67
103
8

35
95
17
94
33

104

89
35
85
94
80

w-

135
5 puree. Also p-sy*.teer. 1 V. k Last sale. a Nomln. Km-rights. r Canadian gum s Sale once c Ex. 400% Moot Ofy.

25
25
25
25

Bid
*29

23-1;
34
88

Investment Trust Stocks
and Bonds (Cond.) Par

General Trustee common..
New units 
6% bonds 

6555720887,18 15667538935513121

6

*1612 1712
•1612 1712
*3812 3824
*2434 28

*14 16
4

312 334 

German Cred & Inv 25% pd

12 
Greenway Corp tom 

Preferred without warm_ _ _
Warrants 

Guardian Investment 
Preferred 

Guardian Investors 
56 units 

Incorporated Equities 
Incorporated Investors 
Industrial Collateral Sean..

4
 

Industrial & Pow See Co...
Insuranshares Ctfs Inc 

223 2314 Inter Germanic Trust 
618 614 Int See Corp of Am corn A..

$573 
preferred

Common B 
Allot ment certificates_
7% preferred 
6 44 %prepfreerrfeedrred 

7743 7084 Internet Share Corp Inc- -

.84 8558 Interstate Share Corp 

308 310
300 310 

Invest Co of Amer corn_

.2512 2614 Invest Fund of N J 

*4014 41 Investment Trust of N Y....

15 15,2 Invest Trust Associates_ .  

*2114 2178 Joint Investors class A 
Convertible preferred....

52 55 Keystone Inv Corp class A.
Class B 

709338 1270271 Leaders of Industry 

201 
12 

Massachusetts Investors.. _ _

*503 51 Mohawk Invest Corp 

*5012 60 Mutual Invest A 

•16 1612 Nat Re-Inv Corp 
Units .311 3214

401 4012 North Amer Util See 
Preferred 

*4
57 65
*6012 61 North Amer Tr Shares 

*5312 637, North & South Am B corn..

*281* 2834 Oil Shares units 

*46
*34 3412 Old Colony Invest Tr corn..

*651 6.02 Old Colony Tr Associates-
714 43i % bonds 

*331 3314 Overseas Is  

94 

*84 8112 Pacific Invest Corp cool_ __ _
Preferred *1181 120

9714 073 Power .8 Light Secs Trust.-

*9 10 Public Utility Holding corn_

35 36 Common with warrants..
Warrants *953 97

Research Inv Corp com 
Units 

Royalties 
Management_- 

- -
Seaboard Coot Corp units _

7 9 Common 
Second Financial Invest...
2nd Found Sh Corp units 

Class A 
One hundredths 

Second Internet Sec Corp_ _
Common B 

Seco6ndpNreaferredt Investors 
53 Select Trust Shares 
62c Sh4a7s ut Association corn..

Shawmut Bank by Trust_

1952
1952

22- 5s 
14 18 6s 
40 46 Southern Bond & Share-

1412 1612 ceCommmmeopn BA 

1512  17 $3 Pre( allotment ctfs-  
Standard Collateral Trusi_

---- ---- Standard Corporation ----
Standard Investing Corp...

--1-1-4 4 544 % pref with warr....
41 43 Standard 011 Trust Shs__ _ _

Trustee Stand Oil She 
Trustee Transportation Sias_
United Founders Corp corn_

1-70ths 
United Trust Shares A 2 _  
U S Klee Pow Corp 
Warrants 

_ U S Shares class A 
--tir-2 --61-4 Class A 1 
13 1412 Class A 2 
50 54 Class C 1 
20 24 Class C 2 
2414 2514 Class C 3 

Class D 
--- -

CCial .‘1 4: HF 
----2- U S & BrIt Internet class B.-

4
/
854 Class A 
72 76 Preferred 

U S Elec Light & Power- -
U S Overse.as Corp com 

5
14

55
100

1912
85
40
96
2714
88
4334
49
57c
16

Ask
32
94
2338
39
93
45
2
9
114

63
102

If
90
45
98
3214

Ye
834 912 Sugar Stocks

Caracas Sugar 
67 70 Fajardo Sugar 
97 99 Godchaux Sugars Inc
11 1214 Preferred 
23... 

 
Haytian Corp Amer 

2018 -2078 Holly Sugar Corp com----)
812 9 Preferred 100
3 5 National Sugar Ref _ __ _100

New Niquero Sugar_ _ _ _100
Savannah Sugar tom t

1834 2334 Preferred 100
5 8 Sugar Estates Oriente pf _100
24 30 Vertlentes Sugar prof.. -100
62 7612
20 25 Rubber Stocks (Cleveland)

Aetna Rubber corn t
Falls Rubber corn t •

Preferred 2
20,8 Faultless Rubber t
1778 ____ Gen'l Tire dr Rub com_-_25

Preferred 100
Goody'r T & R of Can pf.100
India Tire & Rubber t
Miller Rubber pref 100
Mohawk Rubber 100

Preferred 100
Seiberling Tire & Rubber-)

-2-2 Preferred 100
90 94

Bid

28
.54
612
19
24

16
28
90

Z28'3
5312

2i1-2
14
41
5412
3012
139
89
85
80
35

8512
754
1118
38
30
90

45
66

1214

3

13
.56
42

67
21
512

27
05
712

20
40

17
2212
82
85
158

2114

79
1012
11

igs
58c

6
14
13%
1138
2738
2834
2114
1638
1612
12
14
31
40
39

100 48
 t •15
100 77

*6
*31
74
3218
12
87
94
13
35

Ask

30

24

90
38

3913
5612

27-1;
16
46
6112
3512

*612

*3.5
*155

88
45

8
1178
43

----
----

-1-1-3-4
4778
69

r107 -
*1512
25
14

-114

;111-2
65

6

II
89
45

60
25
612

34
8012
1012

46
27
44

1712
25
87
90

5413
225,

-17174
Ilh

453
63c

2211

-fit;
1212

2311

1814
1314
19
36
45
42

16-
17
80
10
37
78
3214
15
92
98
18
45

9
4
15
37
160
90

1.1f5-4
27
1514
67
1454
70

103
n15
1190
92
120
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784 ininstntent ant gailitaad
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third week
of January. The table covers eight roads and shows 11.21%
decrease under the same week last year:

Third Week of January. 1930. 1929. Increase. Decrease.

Canadian National $3,859,324 $4,123,773   5264.449
Canadian Pacific 3,120,000 3,833,000 713,000
Georgia & Florida 22,375 23,800 1,425
Minneapolis & St Louis 254,487 295,449 40,962
Mobile & Ohio 269,189 318,382 49,193
Southern Ry 3,259,096 3,558,315 299,219
St Louis Southwestern 393,000 490,963 97,963
Western Maryland 355,413 345,656 $9,757

Total (8 roads) $11,532,884 $12,989,338 $9,757 $1,466,211
Net decrease (11.21%)   1.456.454

In the table which follows we also complete our summary
of the earnings for the second week of January:

Second Week of January. I 1930. 1929. Increase. Decrease.

Previously reported (7 roads) 
Minneapolis & St Louis 

Total (8 roads) 
Net decrease (10.81%) 

$10,521,267
234,560

$11,786,340
273,525

$18,237$1,282,290
38,965

810,755,827 $12,059,865 $18,237$1,321,255
1,303,018

In the following table we show the weekly earnings for a
number of weeks past:

1Veek

let week Nov. (7 roads) 
20 week Nov. (8 roads) 
ard week Nov. (7 roads) 
4th week Nov. (7 roads) 
tat week Dec. (6 roads) 
2nd week Dec. (8 roads) 
3d week Dec. (7 roads) 
4th week Dec. (6 roads) 
let week Jan. (7 roads) 
20 week Jan. (8 roads) 
3d week Jan. (8 roads) 

Current
Year.

Previous
Year.

Increase or
Decrease.

10,016,835
13,321,885
9.461,558
16.167.720
12,513,496
12.570,553
9,444.380
10,087,304
6,803.011
10,755.827
11,532 884

11,582,851
17,436,765
11,553,954
21.192,292
15,718,973
15,524,333
10.803,703
11,840,065
7,657.759
12,059,865
12.989.338

-1,576.216
-4,114.880
-2,032,390
-5,024,572
-3,205,478
-2,953.780
-1.360,323
-1,752,261
-854,748

-1,303,018
-1.456.454

Per
Cent.

12.53
23.18
18 11
23.72
20.40
19.03
12.59
14.80
11.17
10.81
11.21

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Monte.
Gross Earning* Length of Road

1929.

January 
February 
March 
April 
May 
June 
July 
August 
August 
September. 
October 
November 

486.201,495
474,780,516
516,134,027
513,076,026
536,723.030
531,033,198
556.706.135
585.638.740
585.638,740
565,816,654
607.584.997
498,316,925

1928.

457.347,810
456.387,931
505.249,550
474,784,902
510.543.213
502,455,883
512,821.037
557.803.468
557,803,468
556.003,668
617.473 011
531.122,999

Inc (+) or
Dec. (-).

+28,853.685
+18,292.585
+10.884,477
+38.291,124
+26,120.817
+28.577,315
+43,884.198
+27.835.272
+27.835,272
+0.8 2,988
-9.890.014
-32,806.074

1929.

240,833
242,884
241.185
240.956
241.280
241.608
241,450
241,026
241.026
241.704
24>022
241.695

1928.

Miles.
240.417
242,668
240.427
240.816
240.798
241.243
241.183
241.253
241,233
211.447
241.451
241,326

Monte.
Net !earnings.

1029. 1928.

Inc. (+1 or Dec. 1--).

Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
August 
September 
October 
November 

117.730,186
126.368,848
139,639,086
136.821.660
146.798,792
150.174,332
168,428,748
190,957.504
190,957,504
181,413,185
204,335.941
127,163,307

94,151.973
108,987,455
132,1.22,686
110,884,575
129,017,791
127,514.775
137,635,367
174,198,644
174,198.644
178,800.939
216,519 313
157,192,289

$
+23.578,213
+17,381,398
+7.516.400
+ 25.937.085
+17,754.001
+22.659.557
+30,793.381
+16.758,860
+16,758.860
+2,612.246

-12.183.372
-30,028,982

+25.04
+15.95
+ 5.68
+23.39
+12.09
+17.77
+22.37
+9.62
+9.62
+1.46
-5.63
-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 Railway- -Net from
1929. 1928. 1929.
$ 8 $

Akron Canton & Youngstown-
December.. 213,793 274,433
From Jan 1_ 3.809.447 3.538.026

Alabama Great Southern-
December.. 737,922 851,546 234,124
From Jan 1_10,336,629 10,110,309 2,994,322

AU% Top dt Santa Fe-
December. _19,8i5.766 20,687,717
From Jan 1 267189,178 247632,836

Atlanta Birm & Coast-
December_ _ 355,101
From Jan 1_ 4,719,692

390,916
4,798,168

Railway- -Net after Taxes-
1928. 1929. 1928.

$

-Cross . lwfrom Railway- -Net from Railway- -Net after Taxes-
1928. 1929. 1928.

Bingham & Garfield9-- 

19$29.

December__ 39,650 44.589 -2,205 11,274
From Jan 1_ 551,227 482,992 169,548 99,076 43,270 11,993

Boston & Maine-
December.. 6,167,116 6,273,699 1,118,696 1504,747 891,627 1,072,662
From Jan 1_78,481,438 76,462,008 19,072,496 19,158,757 15,568,622 15,219,065

Brooklyn E D Terminal-
December.. 100,779 118,142 31,951 45,186 20,811 37,674
From Jan 1_ 1,425,378 1,470338 540,343 574,143 453,842 476.122

Buff Rochester & Pitts-
December.. 1,455,946 1,371,445 258,743 179,839 197,871 148.732
From Jan 1_17,830,225 16,993,826 3.242,357 3,104,341 2,640,662 2,602,804

Buffalo & Susquehanna-
December.. 157,375 161,550 28,566 35,097 26,460 31,332
From Jan 1_ 1,767,549 1,632.984 152,414 166,908 146,301 141,143

Canadian National Rys-
Atl & St Lawrence-
December.. 162,998 202,466 -22.152 15,123 -34,712 1,190
From Jan 1_ 2,285,798 2,532,217 -205,885 -136,590 -383,765 -312.522

Central of Georgia-
December. 1,867,579 1,996,812 423,633 474,795 350.190 386,552
From Jan 1_25,033.992 25,132,967 5,899.190 5,924,180 4,359,728 4,405,520

Charles' & West Carolina-
December.. 217,569 256,809 37,979 93,401 29,948 67,875
From Jan 1_ 3,153,362 3,279.890 738.205 825,179 481,476 578,283

Chess Sc Ohio Lines-
December_ _10,573,627 10,151,588 3,646,398 4,564,444 2,693,349 3,429,317
From Jan 1 129779,115 124.825172 44.264.258 42,281,923 35,609,546 33,774,428

Chicago Burl & Quincy-
December. .l2,354,857 13,058,466 2,992,757 3,182,242 2,828,880 2408,661
Fr'm Jan 1 162,409,925 162891,409 50,844,382 48,700,250 38,792,426 37,474,257

Chicago Sr East Illinois-
December_ _ 1,975,655 2,133,606 401,696 614,358 251,665 450,175
From Jan 1_25,398,275 24,893,573 5,705,178 5,472,815 4,026,308 3,882,054

Chicago Great Western-
December.. 1,958,157 1,913,338 488,730 475,918 391,723 385,298
From Jan 1_25,825,337 24,871,023 5,958,265 5,444,502 4,855,790 4,364,400.

Chicago & Illinois Midland-
December.. 296,033 318,036 77,134 121,063 71,109 108,354
From Jan 1_ 3,052,413 2,736,600 677,575 603.057 578,155 508,563

Chicago Ind & Louisville-
December- _ 1,385,455 1.570,985 443,821 500,173 371,989 366,298
From Jan 1_18,078,394 18,381,006 5,169,653 5,195,198 4.092,986 4,129,322

Chic Milw St Paul-Pac--
December_ _12,225.758 13,158,317 2,608,012 3,718,966 1,890,382 2,634,203.
From Jan 1 171361,385 170554,899 42,560,524 45,314,268 32,899,023 35,070,137

Chicago & North Western-
December. _10,905.620 11,467,251 1,259,825 1,246,440 329.946 157,885
Wm Jan 1 154,732,947 152089,755 39,446,907 35.450,847 29,190,441 25,819,860

Chicago River & Indiana-
December.. 531,267 556,489 222,417 307,883 199,336 262,021
From Jan 1_ 7,069,100 6,852,263 3,173,453 2,829,943 2,650,778 2,303,933

Chic II I & Pacific-
December . _11,246.027 10,985,127 2,933,300 3,017,361 2,438,076 2,267,496
From Jan 1139470.580 134316,611 35,446.102 35,462,748 27.565,710 27,335,698

Chicago St Paul Minn & 0-
December__ 2,172,306 2,181,795 -133,968 7,425 -205,926 -116,440.
From Jan 1_27,218.998 27,063,052 5,149,758 4.074,089 3,807,147 2,679.351

Clinch field-
December_ _ 507,720 545,723 175,126 219.884 134,884 144.622
From Jan 1_ 6,783.240 6,870,121 2,449,666 2,669,055 1,649,260 1,788,330

Colorado & Southern-
Trinity at Brazos Valley-
December.. 235,514 303,809 -268,960 103,973 -277,241 95,535.
From Jan 1_ 2,822,293 2,717,457 118,681 607,562 23,980 514,567

Columbus & Greene-
December.. 177,271 181,559 53,885 43,981 39,997 36,691
From Jan 1_ 1,941,195 1,829,576 481,314 333,460 400,674 289,633.

Delaware & Hudson-
December_ _ 3,467.079 3,251,806 730,252 357.393 641,184 1,844,676.
From Jan 1_41,365,708 40,229,715 9,225,200 8,644,055 8,155,129 7.583,019

Denver & Rio Grande IVest-
December_ _ 2,766,746 2.799,915   a590,656 a808,260
From Jan 1.34,828,668 33,200,656   a8,528,676 a7,094,771

Detroit & Mackinac-
December- 76.124 87,979 -33,300 153,421 -42,813 141,702
From Jan 1_ 1,586,302 1,668.743 312.291 429,746 208,882 297.647

Detroit Terminal-
December.. 97,728 170,812 -28,463 -5,264 -26,361 -16,467
From Jan 1_ 2,436,356 2,323,158 768.871 794.760 558,811 348,580

Duluth & Iron Range-
December- 80,452 69,293 -209,178 -291,987 -192,539 -274,105
From Jan 1_ 7,259.165 6,548,686 2,772,722 2,129,820 2,248,226 1,690,967

Dul Missabe & Northern-
December.. 83,826 90,047 -529,834 -368,509 -537.365 -739,958
From Jan 1_20,606,295 17,417,640 12,831,926 10,243,642 10,959,166 8,036,779

Dul So Shore & Atlantic-
December- 342,391 364,198 59,855 52.586 29,016 19,113
From Jan 1_ 4,971,501 5.015,858 982.679 913,059 606,496 513,560

Elgin Joliet & Eastern-
December.. 1,745,306 1,851,550 212,761 427,780 178,336 -394.726
From Jan 1_26,412,441 24,602,240 9,386,857 7,782,180 7,897,817 5,616.329

Erie Railroad-
December.. 8,306,046 9,147,376 1,393.055 .2,086,512 1,190.796 1,747,187
From Jan 1 113610,598 110091,920 24,860,081 23,622,531 19,873,521 19,253.298

Chicago & Erie-
December.. 1,045,463 1.225,080 294.744 404.831 234,180 343,406
From Jan 1_15,619,839 14,884,622 7,739,440 5,991,044 6,052,604 5,279,972

30,616 74,933 26,753 59,282 NJ&NY 1111-
1.621.914 1,274.477 1,369.925 1,101.631 December__ 127.345 132,347

From Jan!. 1,542,907 1,583,383

374,289 188,789 293,889
2,947,025 2,215,368 2,192,188

  a3.312,880 a5,927,638
 08,652,320 a55332,525

-38,571 8,415
75,320 183.180

Atlantic City-
December.. 222,849 219,426 -14,885 -59,764
From Jan 1_ 3,988,454 3,732,785 634.623 81,430

Baltimore & Ohio-
B & 0 Chicago Term-
December.. 289.342 306,885 90,555 114,054
From Jan 1_ 4.392,489 4,356,197 967,426 1,062,530

--44,074 --26.567
--109,680 --17,650

-55,757 -100,783
152,035 -385,045

-71,585 40,258
105,096 300.775

Atlantic Coast Line-
December.. 5,810,843 6,262,544 1,466,233 1,930,635 941,742
From Jan 1_72,371,894 71,393.170 18,940,305 15,427,112 12,654,512

Baltimore & Ohio-
December__17,124.170 18,814.183 3,360,236 5.354,908 2,690,616 3,966,920
From Jan 1 245418,776 236818,681 64,848,742 64,267,813 52,916,043 52,310,490

Bangor 8t Aroostook-
December.. 765,589 591,720 151,575 96,086
From Jan 1_ 8,135,674 7,199,222 2,795,160 2,248,717

Belt So'. of Chicago-
December.. 601,596 635,705 166,154 124,306
From Jan!. 8,299,174 8,152,394 2,690,381 2,551,209

Bessemer & Lake Erie-
December.. 706,941 848,083 -87.886 166.180
From Jan 1-17,912.973 15,974,736 8,126,880 6.504,378

103,541-345,694
7,227,053

123,149 56,305
2,181,254 1,673,858

-2,497 6,921

26,543 11,451 22,146 7,5911
188.383 198,952 138,769 151,990

Evans Ind Sc Terre Haute-
December _ - 181,785 166,457 66,258 59,662 56,521 53,784
From Jan 1_ 1,945,131 1,764.688 626,836 430,828 561,507 372,783,

Florida East Coast -
December_ _ 1,276.127 1,181,395 304.247 383,204 291,872 237,298
From Jan 1_13,446,015 13,874,723 4.008.349 3,985,516 2,401,336 2,198,763

Ft Smith & Western-
December.. 139,053 143,561 32.226 36,954 26,569 30,738
From Jan!. 1,528,874 1,559.773 285.504 271.616 228,643 208.869

Georgia Railroad-
December- 408.282
From Jan 1_ 5,281,218

Georgia & Florida-
December_ _ 103.496
From Jan 1_ 1,673,596

Gt Northern System-
1,309,556 December.. 7,407,271 8,823,134 2,856,111 1,862,973 2,015,320 1,032,677

9,586,447 From Jan 1 125932.808125737.091 43,069,898 43,501,975 33,851,563 33,190.062

Gulf Mobile at North-
December.. 541,054 585,137 131,054 175,161 112,472 144,578

From Jan 1_ 7,631,220 7,510,346 2,391,008 2,109,989 1.876,395 1,739.642

Gulf & Ship Island-
December.. 231,490 248,977 -1,087 28,268 -19.754 -27,732

From Jan 1_ 3,177,916 3,308,201 462,948 494,047 86.541 121.986

Hocking Valley-
115,426 77,046 December__ 1,450,381 1,466,447 637,340 547,224 449,143 394,813

2.004,934 1,907,859 From Jan 1_20,888,860 20,801,232 8,286,131 8,123.603 6,793,262 6,596,234

Internat'l Gt North-
December_ _ 1,385,868 1,579,869 281,439 265,556 232,048 230,855

5,082,4 f From Jan 1_18,244,984 18,855,805 3,995,712 4,141,352 3,474,143 3,632,565

426,232 56,415 45,640 48,243 42,840
5,271,325 885,512 862,945 757,930 742,829

110.794 -12,850 -4,216 --21,087 -24,405
1,616,576 201,891 245.265 87,027 127,177
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-Gross from Railway- -Net from Railway- -Net after Taxes-
1929. 1928. 1929. 1928. 1929. 1928.
S $ $ $ $ 2

Illinois Central System-
December__14,048,271 15,165,968 3,420,308 4,088,848 2,676,382 3,068,311
From Jan 1 180976.182 179605,452 41,546,111 42,125,666 29,044,099 29,873,913

Illinois Central Co-
December-11,720,635 12,770,825 2,743,824 3.416.185 2,132,663 2,509,364
From Jan! 153183,808 152569.583 35.351,185 36,135,952 24,824,539 25,852,912

Yazoo ar Miss Valley-
December.. 2,311,111 2,380,113
From Jan 1_27,585,565 26,850,679

Kansas City Southern-
December. _ 1,398,500 1,553,974
From Jan 1.18,876,072 18,513,388

Kansas Okla & Gulf-
December. _ 292,301 303,748
From Jan 1_ 3,698,842 3.266.728

Lake Superior & Ishpeming-
December. - 52,979 57,525
From Jan 1_ 3,130,099 2,517,812

Lehigh & Hudson River-
December- _ 217,994 240,455
From Jan 1_ 2,649.345 2,822,846

Lehigh & New England-
December__ 402,241
From Jan 1_ 5,084,659

La Ry & Nay Coot T-
December__ 84,399
From Jan 1_ 1,079,722

Louisville & Nashville-
December. _10,706,077 11,147,421 2,767,202 2,539,366 2,110,345 1,908,718
Fem Jan 1133,328,453 138889,058 27,656,216 30,013,791 20,019,842 22,239,599

Maine Central-
December.. 1,647,866 1,517,934 423,437 318,683 335,181 200,855
From Jan 1_20,312,269 19,301,899 5,245,008 4,315,616 4,116,659 2,977,331

Midland Valley-
December.. 272,793 287,922 123,482 57,990 106,250 33,410
From Jan 1_ 3,581.686 3,725.530 1,511,522 1,530,510 1,320.745 1,343,722

Minneapolis & St Louts-
December_ _ 1,099,719 1,119,295
From Jan 1_14,700,506 14,450,531

Minn SIP & SS M-
December_ _ 3,313,631 3,649.950 828,584 940,174 487,168 724,219
From Jan 1_48,653,651 50,291,654 13,332,433 13,884,625 10,487,393 10,912,902

Mississippi Centro l-
December_ _ 119,685 127,584 26,397 39,164 26,787 23,791
From Jan!. 1,644,922 1,691,523 460,860 506,525 348,889 384,994

Missouri Illinois-
December. 158,040 174,118 -17,044 37,709 -22,978 28.202
From Jan 1_ 2,324,095 2,193.092 744,850 648,977 636,349 508,646

Mo-Kansas-Texas-
December__ 4,296,148 4,900,502 1,772,993 1,538,100 1,562,525 1,317,472
From Jan 1_56,024,439 56,549,119 18,568,100 17,615,303 15,261,129 14,523.915

Missouri & No Ark-
December.. 133,131 126.430 -9,315 6,790 -11,813 4,300
From Jan 1_ 1,033,824 1,654,466 209,598 142,391 178,862 111.260

Mobile & Ohio-
December__ 1,146,628 1,414,435 140,855 313,554 67,460 281,518
From Jan 1_17,315,532 17,369,129 4,046,221 4,169,821 3,020,459 3,151,543

Monongahela, Connecting-
December.. 158,058 171,192 38,534 55,945 33,166 46,302
From Jan I_ 2,568,634 2,129,030 730,041 539,247 601,580 435,122

Nash Chatt & St Louis-
December.. 1,612,445 1,800,197 237,553 120,182 162,419 87,291
From Jan 1_23.203.724 23.335,033 5,806,346 5,207,840 4.724,288 4,226,778

Newburgh dr So Shore-
December.. 89.426 192,120 -51,251 44,322 -55,411 89,762
From Jan 1_ 1,957,313 2,120,439 477,586 546,630 290,214 397,820

New Orleans Term-
December.. 147,540 88.759 60,790 47.492 49,048
From Jan 1_ 1,806.399 1,634,033 744,280 715,296 615,547

New Orb Tex & Mexico-
December.. 277,326 253,324 102,841 62,716
FromJanL 3,022,576 2.884,211 848,501 598,821
Beaumont Sour Lake & W-
December_ - 278,797 257,945 94,644 94,920 89,937 108,343
From Jan!. 3,597,534 3,310.903 1,029,637 915,556 980,834 866,922
St L Brownsv & Mex-
December_ _ 681,469 610,388 211,053 177,085 185,711 138.405
From Jan 1_ 8.319.223 8.213.685 2.687,869 2,633.187 2,337,759 2,366.307

New York Central-
December__30.517.090 31.435,051 4.831,774 9,540,158 3,372,742 4,538,940
Fern Jan 1396,927,577 381733,244 94,379,047 93,483,041 66,677,590 64,215,494
Indiana Harbor Belt-
December _ _ 983,560 1,015,997 295,133 432,304 284,272 378,999
From Jan 1_12.967,446 12,722.774 4.861,616 4,815,340 4,078,525 4,049,016
Michigan Central-
December ._ 6,618,346 7,210,898 1,749,448 2,489,400 1,332,444 1,998,142
From Jan 1.94,718,967 93,217,493 29.853,572 30.573.558
C C C & St Louis-
December.. 7,008,642 6,356,744 1,532,884 2,168,151 1,225,679 2,018,590
From Jan 1_91,981,900 88,830,152 22,357,617 21,840,997 16,997.050 16,895,924
Cincinnati Northern-
December.. 349,669 324.723 155,506 113,309 141,145 98,475
From Jan 1_ 3,840,769 4,061,793 1,250,598 1,187,750 963,191 914,869
Pittsb & Lake Erie-
December.. 2,304,292 2,523,897 250,280 653,794 114,327 428,798
From Jan 1_34,135,108 31,406,816 5,739,082 5,803,826 3,621,584 3,763,044
Y ChIc & St L-
December- - 3,803,658 4,161,478 777,150 1,379,688 560,091 1.181,036
From Jan 1_56.385,456 52,876,520 16,488,571 15,009,984 13,428,146 12,020,555

New York Connecting-
December.. 238.005 250,400 168,387 151,674 132,699 111.988
From Jan 1_ 3,041,033 2,857,741 1,982,864 1,856,019 1,544,076 1,377,122
NYNH& Hartford-
December_ _ 11,678.950 11,625.671 40,38,236 4,102.777 3,550.574 3.315.301
From Jan! 142458,670 137633,053 48,340,125 43,484,412 40,239,295 35,896,782

N Y Swig & West-
December.. 435,891 394,039 133,001 59,701 107,626 30,268
From Jan!. 5,057,565 4,957,022 1,303,383 1,075,579 935,451 719,283

Norfolk Southern-
December.. 548,821 663,778 115,872 180,986 63,157 92,853
From Jan 1_ 8.108,287 9,122,317 2,103,412 2,579,047 1,484,383 1,849,899

Norfolk & Western-
December- 9,555,066 9,308,668 4,131,242 3,851,286 3,305,643 3,050,972
Fem Jan 1117,631,751 106947,111 51,580,504 40.425,416 41.246,346 31.218.145

Northern Pacific-
December.. 6,708,027 7,567,817 1,261,482 2,341,793 583,912 1,576,875
From Jan 1_96,522,348 101272,724 25,070,683 30,470,758 16,739,006 20.761,903

Northwestern Pacific-
December.. 394,207 388,406 -50,407 -99,072 -87,763 -143,337
From Jan 1_ 6,186.763 6,355,071 801.876 623,767 351,993 144,302

Pennsylvania-
December__49,562,676 52,890,656 8,976,746 10,516,983 6,654,608 9,260,164
From Jan! 682702,931 650567,316 189552,339 170395,682 148945,017 132461,323
Monongahela-
December.. 562,892 576,075 277,092 272,203 261,154 252.760
From Jan 1_ 7,424,672 7,191,161 3.602,512 3,384,503 3,318.386 3,104,520
West Jersey & Seashore-
December.. 637,576 687,054 92,459 105,679 92,459 105,642
From Jan 1_10,435,800 10,484,098 3,161,031 2,399,942 2,123,654 1.328,141

Pere Marquette-
December_ _ 3,228,643 3,366,939 233,333 971,268 63.873 701,822
From Jan 1_48,468,439 45,761,568 14,123,138 14,725,221 11,150,409 11,994,612

-Gross from Railway- -Net from Railway- -Net after Tares-
1929. 1928. 1929. 1928. 1929. 1928.

Pittsb & Shawmut-
December_ _ 126,524 156,202 28,371 40,1.41 27,037 38,577
From Jan 1_ 1,511.030 1,883,261 318,671 564,309 302,568 548,854

Pitts Shawmut & North-
December.. 142,367 153,057 -233,660 8,870 -234,797 5,934
From Jan 1_ 1,798,767 1,916,609 143,790 414,224 109,580 377,703

Pitts & West Va-
674,052 670,269 541,287 558,842 December__ 272,871 323,269 53,385 116,044 41,171 75,108

6,163,601 5,998.813 4,198,311 4,041,101 From Jan 1_ 4,729.605 4,473,024 1,799,681 1,918,670 1.331,585 1,312,872

Quincy Omaha & K C-
365,131 504,028 343,202 498.832 December__ 57,377 59,493 -29,873 3,869 -32,510 -1,292

6,152,299 5,967,355 4.875,897 4,893,019 From Jan 1_ 780,486 734,122 --46,904 -103,904 -103.135 -162.436

Reading-
157,735 113,315 137,869 105,035 December.- 8,032,204 8,402.253 1,649,354 2,044,081 1,378,368 1,737,103

1,837,343 1,231,955 1,581,347 1,107,333 From Jan 1_97,196,955 96,454,889 21,267,159 22,255,454 16,824,310 17,403,843

Rich'd Fred'b'g & Pot-
-75,356 -36,876 -75,770 -49,949 December__ 1,058,756 1,003.816 410,954 411.819 371,188 362,107
1,567,960 1,064,069 1,261,163 794.011 From Jan 1_11,843,825 11,035.433 3,701,395 3,235.193 3.019.548 2,616,546

Rutland-
72,558 65,823 57,514 51,846 December__ 466,463 480,827 45.071 75,566 23,954 46,586

871,638 954,543 693,600 769,076 From Jan 1- 6,276.682 6,626,282 1,241,170 1,264,408 903,317 927,690

St Louis-San Fran-
388,955 91,294 98,793 182,907 94.278 December__ 6,117,921 6,574.979 1,579,907 2.149,376 1,244,743 1,773,143

5,392,412 1,314,293 1,437.202 1.241.817 1,252,324 From Jan 1_84.938,060 82,113.691 25,489,205 25,249,600 20,421,918 20,150,349

St Louis-San Fran of Tex-
89,873 10.126 15,095 5,104 18.010 December__ 553,470 597,479 -80,069 --432,283 -122,839

1,051,907 58,307 48,634 -13,528 6,576 From Jan 1_ 7,704,968 7,576,668-1,212,032 -272,201-1,561,408
--86,559
-603,060

St Louis Southwestern-
December. 1,817,346 2,051,839   al36,684 a309,386
From Jan 1_25,929,564 25,575,765   a3,536,192 a4,093,463

San Diego & Arizona-
December.. 92,854 98,434 13,795 21,192 8,306 15,237
From Jan 1_ 1,275,250 1,225,832 329,477 294,14.9 261.819 224,745

San Ant Uvalde & Gulf-
December.. 135,651 127,726 37,689 7,084 34,191 -1,180
From Jan 1_ 1,904,993 2,136,335 420,459 567,340 368,911 516.991

a33,034 a4,178 
SosternpaeFiticflo-e System-

01,887,016 a522,277 December_ _16,161,708 16,726,080 4,076,598 4,484,624 3,241,364 3.221,148
From Jan 1 225677,737 219112.183 72,326,174 67,300,605 54,229,214 49.710,715

Texas & New Orl-
December_ _ 5,574,668 5,794,358 933,681 950,433 752,002 748,580
From Jan 1_74,327,964 70,215,413 19,423,173 14,936,644 15,203,680 10,966,548

Southern Ry System-
Southern Ry Co-
December__10,886,252 11,861,626 2,797,273 3,900,690 2,214,914 3.078,705
Few Jan 1143,183,948 144116.452 40,482,360 42,228,734 31,133,117 32,630,354

Ala Great Southern-
December _ _ 737.923 851,547 234,124 374,290 188,790 293,890
From Jan 1_10,336.630 10.110,310 2,994,322 2.947,026 2,215,369 2,192,189

Cin N 0 & T P-
December__ 1,526,182 1,728,970 401,867 404,750 404,922 357,391

From Jan 1_22,489,448 21,631.726 5,262,471 6,392.475 4,146,565 5,150,254

Georgia So & Florida-
December.. 323.041 441,604 44,880 179,620 23,007 151,842
From Jan 1_ 4,226.395 4,519,309 636,078 706,531 355,652 431,343

New On & Northeast-
December.. 405,748 472,021 140,706 206,943 96,848 155,305
From Jan 1_ 5,599,681 5,522,966 1,928,235 1,825,397 1,350,253 1,265,691

North Alabama-
December.. 111,418 88,863 45,744 14,597 40,148 8,609
From Jan 1_ 1,251,704 1,155,423 510,449 363,985 432,392 292,249

Spokane International-
December.. 80,479
From Jan 1_ 1,243,838 1,195,321 384,850 392,862 322,962 328,049

37,259 

Tennessee Central-
December.. 221,225 249.860 25,408 59,927 21,979 48,273

From Jan I_ 3,330,262 3;256,510 815,479 710,868 719,729 622,180

82,538 37,871 

Term Ry Assn of St Louis-
December.. 843.970 920,694 14,263 212,234 -31,155 127,109

601,588 343,863 
From Jan 1.12.531.589 12.777,614 3,491,412 3,871,182 2,302.051 2,701,626

586,941

23,445,484 24,220,557

Texas & Pacific-
December.. 3,490,885 4,563,360 815,469 1.359,510 622.659 1,191,107
From Jan 1_45,696,434 50,795.832 13,846,713 16,259,582 11,586,256 13,996,989

Ulster dr Delaware-
December- 56,644 56,510 -8,089 -6,688 -8.889 -11,688

From Jan I_ 1,094,104 1,172,434 136,279 177,874 70,775 109,471

Union RR (Penn.)-
December.. 619.473 706,009 23,951 262,202 37,771 235,992

From Jan 1_11,031,307 10,142,499 3,495,862 2,569,523 3,120,755 2,161,794

Virginian-
December.. 1,638,995 1,451,332 841,909 781.405 691,904 596,405
From Jan 1_19,871,636 18,480,118 9,890,237 8,376,278 7.853.952 6,489.989

Wabash-
December.- 5,355,508 6,214,463 1,269,228 2,245,826 1,023.014 1,913,029
From Jan 1_76.632,974 71,072,991 20,357,551 18,661,423 17,092,548 15,595,399

Western Pacific-
December.- 1,269.439 1.374338 104,950 320.444 -422 194,492
From Jan 1_17,687,896 17,594.075 3,249,853 3,387,866 1,961,125 2,215,799

Wheeling & Lake Erie-
December.. 1,112,774 1,470,136 173,415 411.281 155,809 348,487
FromJan1_21,335,222 20,705,664 6.642.044 6,837,281 5,085.125 5,154,887

- Loss or deficit. a After rents.

Other Monthly Ste am Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, ece., or where they differ in
some other respect from the reports to the Commission.

86,966 22,394 30.670 18,068 25.788

Atchison, Topeka & Santa Fe Ry. System.
(Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa

Fe Ry., and Panhandle & Santa Fe Ry.)

-Month of December-
1929. 1928.
$ $

12 Mos. End. Der. 31.
1929. 1928.
$ $

Railway oper. revenues 19,815,766 20,687,717*267189178 247632,836
Railway oper. expenses 15,106,497 13,365,343 175243.236 171992,255
Railway tax accruals  1,080,188 1,266,87/ 20,340.961 17,772,346
Other debits or credits Dr316,199 Dr127,863Dr2,952649 Dr2,535709

Net railway oper. income  3,312,880 5,927,638 68,652,330 55,332,525
Average miles operated  13,157 12,383 12,711 12,387

* Includes $2,493,193 back mail pay.

Buffalo & Susquehanna Railroad Corp.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.

Operating revenues 157,374 161,519 1,767,549 1,632,983
Net railway oper. Income_ - 44.182 52,752 344,328 321,447
Net income 40,643 53,444 286,836 300,902
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Total interest charges  33.250

Railway oper. revenues 
Ret revenue from ry. oper_ _
Railway tax accruals 
Uncollectible ry. revenues 

Bangor & Aroostook RR.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
S $ $ $

Gross oper. revenues _____ - - 765,589 591,720 8,135,674 7,199,222
Oper. expenses (incl. mainte-
nance & depreciation)___ _ 614,014 495,634 5,340,514 4,950,505

Net revenue from oper____ 151,575
Tax accruals 28,426

Operating income  123,149
Other income

Gross income  123,688
Deduct int. on funded debt- 77,420
Other deductions  689

96,086 2,795,160 2,248,717
39,127 613,720 573,623

56,959 2,181,440 1,675,094
539 46,478 160,206 280,995

Total deductions  78,109

Net income

103,437 2,341,646 1,956,089
78,695 932,541 947,851

495 10,672 25,161

79,190 943,213 973,012

45.579 24,247 1,398,433 983,077

Boston & Maine RR.
-Month of December-

1929. 1928.

Operating revenues  6,167,116 6.273.696
Operating expenses  5,048,421 4,768,952

Net operating revenue...... 1,118.695
Taxes  226.839
Uncollectiblo ry. revenue_ _ _ 228
Equipment rents-Dr  232,494
Joint facility rents-Dr  49.662

Net railway oper. income.. _
Net miscell. oper. income 
Other income 

Gross income 
Deduct. (rentals, int., &c.)

Net income 

12 Mos. End. Des .31.
1929. 1928.

78,481.438 76,40.007
59,408,942 57,303,250

1.504.744 19.072,496 19,158,757
431,799 3,496,364 3,926.448

282 7,509 13,244
141,756 2,557,731 2,130,399
28,412 368.692 303,365

609.471 902,494 12,642,198 12,785,300
4,621 6,612 15,392 18,182

208.565 170,634 1,421,156 1,557,146

822,657 1,079.740 14,078,746 14,360,628
655.696 668,046 8,084,905 7,923.157

166,961 411.694 5,993,841 6,437,471

Canadian Pacific Ry.
-Month of December-12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
3 $ $ $

Gross earnings 15,518,232 21,092,097 209730,955 229039,296
Working expenses 12,364,963 17,935,323 166586,411 177344,845

Net profits  5,163.268 3.156,775 43,144,545 51,694,451

Denver & Rio Grande Western RR.
-Month of December- -Jan. 1 to Dec. 31-

1929. 1928. 1929. 1928.
Average mileage oporated--- 2,564 2,563 2.558 2,558

$ $ $ $
Total revenue  2,766,746 2,799,915 34,828,668 33,200,656
Total expenses  1,990,291 1,851,018 24,535,166 24,442,415

Net revenue  776,454 948,896 10.293.502 8,758,241
Railway tax accruals  200,000 200,000 2,395,000 2,300.000
Uncollectible ry. revenues- _ _ 1,312 176 5,033 2,368
Hire of equipment (net)  14,636 32,560 321.340 320,268
Joint facility rents (net) -   30,150 26,979 313.866 318.630

Net ry. operating income-- 590,655 808,260 8,528,676 7,094,771
Other income (net)  24,268 27,020 282,856 220,127

Available for interest  614,924 835,280 8,811,532 7,314,899
Interest and sinking fund * 543,175 383,041 6.286,848 4,531,227

Net income  71,748 452,238 2,524,684 2.783.672
• 1929 includes interest and sinking fund under general mortgage.

Erie Railroad Co.
(Including Chicago & Erie Railroad).

-Month of December- 12 Mos. End. Dec. 31.
1929. 1928. 1929. 1928.
$ $ $

Operating revenues  9,351,509 10,372,456 129230
$ 
,437 124976.542

Oper. expenses and taxes  7,926,532 8,281,863 103304,311 100443,272

Operating income  1,424,977 2,090,592 25,926,125 24,533,269
Hire of equipment and joint

facility rents, net debit  433,281 466,171 4.464,087 4,486,110

Net operating income  991,695 1,624,420 21,462.0.37 20.047.159
Non-operating income  1.605,252 621,039 4,708,541 4,675,280

Gross income  2,596,947 2,245,460 26.170,579 24.722.439
Interest, rentals, &c  1.208.039 1,251,949 14,492,869 14.719.555

Net income  1,388,908 993,510 11.677,709 10,002 884

Georgia 8c Florida RR.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
$ S $ $

103,496 110,794 1,673,596 1,616,576
-12,849 -4,215 201,891 245,265

8,224 20,183 114.724 117,683
13 6 140 404,

Railway oper. income- --- -21,086
Equip, rents, net bal.-Cr_ _ 5,934
Joint fac. rents, net bal.-Dr. 2,511

--24,405
6.175
1,222

87,027
49,095
22,167

127.176
29,328
9,841

Net ry. oper. income  -18,202 -19,453 113.955 146,664
Non-operating income  2,054 1,804 19.994 17,651

Gross income  -16,147 -17,648 133,949 164,315
Deductions from income_ - - - 1,116 1,116 13,937 14.270

Surplus applic. to interest- -17,264 -18,765 120,012 150,044
16.385 311,681 199,168

Net loss  50.514 35,151 191.669 49,123
Note.- -Month of December- -May 31 to Dec. 31-

Int. chargeable to con- 1929. 1928. 1929. 1928.
struction funds for Green-
wood Extension  $12,013 874,211 $120,189
Interest on securities issued for construction of Greenwood Extension

Included in "Total interest charges" from June 1 to Dec. 311929.

Gulf Coast Lines. .

-Month of December- -Jan. 1 to Dec. 31-
1929. 1928. 1929. 1928.

8 $ $
Operating revenues  1,215,007 1,143,955 15,236,466 14,713,741
Operating expenses  848,801 808,555 10.615,759 10.543,521
Net ry. operating income- .... - 293,368 256.034 3,156,006 2,943,821
Gross income  332,722 293,927 3,648,339 3,443,929

Netcorporatelncome  $117,535 $93.102 $1,135,160 $1,042.371

Total interest accruals  211,756

Operating revenues 
Operating expenses 
Net ry. operating income- - -
Gross income 

1,385.867
1,104,429
140,033
147,026

1,579,869
1,314,313
127,916
144,679

International Great Northern RR.
-Month of December- -Jan. 1 to Dec. 31-

1929. 1928. 1929. 1928.

18,24.1,984 18,80,805
14,249,272 14,714.453
2,266,944 2,627,076
2,384,535 2,772.020

*Net corporate income_ ___ Def.3,188 Def .1.088 606.473 1,029.075* Before adjustment bond interest.

International Rys. of Central America.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
SGross earnings 723,958

Operating expenses 312,824

Inc. applic. to fixed charges_ 411,134

$ 11 $
950,590 8,750,657 8,60,537
793.011 5,170,849 5,414,455

157.579 3,579,808 3.284.082

Maine Central.
-Month of December- -Jan. 1 to Dec. 31-1929. 1928. 1929. 1928.

$ $ $ $Freight revenue  1,214,803 1,068,489Passenger revenue  276,926 285,723Railway operating revenues.. 1.647,866 1,517,934 20,312,269 19,301,899Surplus after charges  127,321 33,738 • 1,746,257 788,431

Missouri-Kansas-Texas Lines.
-Month of December- -12 Mos. End. Dec. 31-1929. 1928. 1929. 1928.$ a s sMileage operated (average) - - 3,189 3,189 3,189 3,189Operating revenues  4,296,148 4.909,501 56.024,439 56,549,118Operating expenses  2,523,155 3.371,392 37,456,339 38,933,815Available for interest  1,417.861 1,207,328 13.596.247 13,077,415Int. charges Incl. adj. bonds_ 413,708 437,345 5,070,006 5,581,152

Net income    1,004,153 769,983 8,526,240 7,496,263

Missouri Pacific RR.
-Month of December- -Jan. 1 to Dec. 31-

1929. 1928. 1929. 1928.$ $Operating revenues 10,112,736 10,813,597 139817,915 131576.525Operating expenses  8,025,465 8,277,738 102903,441 99.091,201Net ry. oper. income  1,376.307 1,559,044 24,554,185 21,347,536Gross income  2,022,747 1,987,990 30,001,390 25,385,139

Net uerPorate income  520,288 603,560 12,217.763 9,512,691

New York, Ontario & Western Ry.
-Month of December- 12 M03. End. Dec. 31.1929. 1928. 1929. 1928.

II $ $ $Operating revenues  880,350 836,808 12,212,596 12,650,716Operating expenses  821,352 792,120 10,202,327 10,496,820
Net rev, from ry. operation • 58,998

Railway tax accruals  23,101
Uncoil, railway revenues_ - 87

Total ry. orerating income 35,809
Equip. & it, acil. rents (net) dr.50,408

Net operating income def.14,598 def.43,915 851.364 913,577Other income  32,706 30.393 372,728 369,430
Total income

Deductions 

44,688 2,010,268 2,153,895
31.630 488,101 529,630

139 450 1.478

12.918 1.521,716 1,622,786
dr.56,834 dr.670,351 dr.709,209

18,108 def.12,522 1,224,093 1,283,007125,091 119,733 1,474,138 1,442,676
Net income def106,983 def.133,255 def.250.045 def.159,669

Norfolk & Western Ry.
-Month of December- 12 Mos. Ended Dec. 31.1929. 1928, 1929. 1928.Average mileage operated_ - - 2.240 2,240 2.240 2.241Operating Revenues- 3 $ $Freight  8,637,526 8.451,477 108351,498 97,501,583Passenger, mall & express.._. 800.670 712,763 7,965,570 7,960,742Other transportation  34,373 37,882 461,373 496.883Incidental & joint facility  82,496 106.545 853,308 987,902

Railway oper. revenues.-- 9,555,066
Operating Expenses-

Maint. of way & structures.- 1,446,558
Maint. of equipment  1,634,410
Traffic  128,903
Tmnsportation--rall line.... 1,958,581
Miscellaneous operations  8,284
General  251,872
Transportation for invest--Cr 4,785

9,308,668

972,457
1,808,472
119,892

2,267,356
Cr5,702
296.276

1,370

117631,751

14,838,007
20,848,612
1,442,058

25,897,415
238,800

2,917,444
131,150

106947,111

15,475,724
19.933,551
1,360,490

26,608,500
245,895

3,110,151
212,618

Railway oper. expenses - - 5,423,824Net ry. oper. revenues  4,131.242Railway tax accruals  800,000
Uncollectible ry. revenues-- - 25,599

5,457,382
3,851,285
800,000

313

66,051,247
51,580,504
10,300,000

34,158

66,521,695
40,425,415
9,200.000

7.271
Railway open Income  3,305,642

Equipment rents (net)  212,071
Joint facility rents (net) .... - - 24,142

3,050,971
217,616
16,048

41,246.346
2,972,902
Dr11,052-

31,218,144
3,018,143
Dr32,229

Net ry. oper. Income  3,541,855
Other income items (bal.) - - 539,653

3,284,636
283.621

44,208.196
2,577,092

34,204,057
1,489,903

Gross income  4,081,509
Interest on funded debt  461,787

3.568,257
409,127

46,785,288
4,908.827

35,693,961
4,966,918

Net income  3,619,721Proportion of oper. expenses
to operating revenues  56.76%

Proportion of transportation
exps. to oper. revenues_ - - 20.50%

3,159,130

58.63%

24.36%

41,786,461

56.15%

22.02%

30,727,043

62.20%

24.88%

Pere Marquette Ry.
-Month of December- -Jan. 1 to Dec. 31-1929. 1928. 1929. 1928.$ $ $ $Railway operating revenues. 3,228,643 3,366,939 48,468,439 45.761.568Railway operating expenses.. 2,995,309 2.395.671 34,345,301 31,036,347

Net revenue from ry. oper_ 233,333Net railway over. income_ ..- -def129,167Other income, net  33.177

971,267
607.896
73,064

Bal. bef. deduct. of Int- def95,990 680,061
215,822

14,123,138 14,725,220
9,273,416 10,596,357
749,006 468,979

10.022,422 11,065.336
2,563,962 2,598,365

Balance def307,745 465,138 7.458,459 8.466,971
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Operating revenues 
Operating expenses 
Railway operating income-
Gross Income 
Net income 

r" Operating Revenues-
Freight 
Passenger 
Mail 
Express  
All other transportation_ 
Incidental
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Pittsburgh & West Virginia Ry. Co.
-Month of December-12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.

Railway oper. revenues
Railway oper. expenses

Net rev. from Ry. oper---
Net railway oper. income (net

after rentals) 
Non-operating income 

Gross income 
Deductions from gross inc__ -

Net income 

$ $
272,871 323,268
219.486 207,224

53,385 116,044

94,104 140,738
6,979 4,011

101,083 144.750
21.751 29,136

79,332 115,614

Rock Island Lines.

$ $
4,729,604 4,473,023
2,929,924 2,554,353

1,799.680 1,918,669

2,276,782 2,218,717
84,336 91,288

2,361,119 2,310,006
277.770 295,066

2,083,348 2,014,939

-Month of December-
1929. 1928.
$ $

Freight revenue  8,038,637 8,668,432
Passenger revenue  1,707,011 1,777,313
Mail revenue *1,394,106 291,868
Express revenue  324,454 388,103
Other revenue  491,105 484,752

Total railway operating revenue 11,955,313 11,610,468
Railway operating expenses  8,664,797 8,376,502

Net revenue from railway operations  3,290,516 3,233,966
Railway tax accruals  520,455 772,192
Uncollectible railway revenue  1,187 16,338

Total railway operating income  2,768,874 2,445.436
Equipment rents-Debit balance  373,287 268.287
Joint facility rents-Debit balance  96,460 127,672

Net railway operating income  2,299,127 2,049,477
Non-operating income  235,066 101,166

Gross income  2,534.193 2,150,643
Rent for leased roads  12,940 12,951
Interest  953,467 966,920
Other deductions  15,418 19,117

Total deductions 
Balance of income 

*Includes $1,119,678 back mail pay.

981,825 998,988
1,552,368 1,151,655

Seaboard Air Line.
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.

Total oper. revenues  4,759,693 5,114,288 58,151.908 57,245,207
Total operating expenses.... 3,319,842 3,702,342 42.587,556 42.902,963

Net revenues 
Taxes & uncoil. ry. revenues_ 

Operatingincome 
Equip. & jt.fac.rents, net Dr.

Net railway oper. income-
Other income 

Gross income 
Int. & other fixed chgs. (excl.
ilk of int. on adjust. bonds)...

1,439.850 1.411.945 15,564.351 14,342,243
274,228 272.327 3.733.941 3,557,155

1,155,522 1,139,517 11,830,409 10.785,087
96,300 132,102 864,684 729,670

1,069,322 1,007,515 10,965.725 10,055,416
92,735 148.953 1,211,456 2,408,433

1,162,058 1,156,469 12,177,181 12,463,850

936,018 935,099 11,165,518 11.283,567

226,039 201,369 1,011,663 1,180,283

Texas & Pacific RR.
-Month of December- -Jan. 1 to Dec. 31-

1929. 1928. 1929. 1928.
3

Operating revenues  3,49%,885 5134, ,361 45,696,434 50,79
$
5,832

Operating expenses  2,675,416 3,203,850 31,849.721 34,536,240
Net ry. operating income. _ _ -455,983 886,225 8,778,383 10,446.475
Gross income  552,396 952,218 9,891,990 10.979,601

*Net corporate income._
- 

204,835 681,290 6,130,074 7,993,956
• Before adjustment bond interest.

Union Pacific System.
-Month of December- -12 Mos. End. Dec. 31-

1929. 1928. 1929. 1928.

11,813,562 12,816,780 171,45,751 169.568,273
1,965,034 2.142.699 26,323.718 26,886,972
598,899 577,157 5,232,626 4,680,872
408,800 384,521 4,464,243 4,347,280
369,221 364,920 5,354.157 5.335,275
314,923 252,397 4,236,096 4,350,570

Railway oper. rev_ _ - - 15.490,441 16,558,477 217,356,592 215,169,245Operating Expenses-
Maint. of way Sr struc- - 1,551,522 1,570.284 28,246,009 28,243,556Maint. of equipment.- 2,986,989 3,109,472 38,283.100 39,054,207Traffic   421,381 328,685 4,909,341 4,638,306
Transportation  4,915,501 5,113,176 62.694,804 61,775,729/Atwell. operations  296,401 304,356 4,531,661 4,679,814General   696,857 679,778 8,362,828 7,920,081Trans. for invest.-Cr 668 1,184 55,209
E Railway oper. exP*--- 10.868.654Income Items-
Net rev, from ry. oper- - 4,621,786 5,453,392
Railway tax accruals__ 1,337.878 1,600,044
Uncollectible ry. rov___ 1.961 726

Ry. oper. income__ - - 3,281,946
Equipment rents-Dr.... 394,763
Joint facil. rents-Dr.. __ 58,567

Railway oper. income..
Aver. miles of road oper_
Ratio of exps. to revs_ _ _

2,828,615
9.874

70.16%

3,852,621
515,037
79,958

3,257,625
9.857

67.07%

11,105,085 147,026,561 146.256,488

70,330,031 68,912,757
17,089.568 15,978,221

13.952 9.647

7 87

New York Street Rallwa.73.
Gross Gross Deductions Net Corp.

Revenue. Income. from Inc. Income.
Companies- $ $ $ $

Brooklyn dr Queens Sept '29 1,890,060 365,625 126,073 239,552
'28 1,886,776 243,657 244,028 -371

3 mos ended Sept 30 '29 5,663,723 884,674 380,426 504,248
'28 5,728,337 620,184 729.929 -109,745

Eighth & Ninth Ayes (rec)I Sept '29 83,263 2.469 8,063 -5,593
'28 80,508 2,937 8,107 -5,170

3 mos ended Sept 30 '29 247,501 9,329 23,771 -14,440
'28 244,800 25,665 24,160 1,504

Fifth Ave Coach Co Sept '29 556.690 132.538 612 131,926
'28 559,065 105. 103 2.265 102,838

3 mos ended Sept 30 '29 1.674,773 332,555 1,837 330,717
'28 1,735,910 326.722 7,468 319,254

Interboro Rapid Transit Sept '29 4,058,461 1,617,563 1,144,634 472,928
(Subway Division) '28 3.699.424 1,557.728 1,103,820 453.908

3 mos ended Sept 30 '29 11,737,215 4,463,162 3,458,522 1,004,639
'28 10,747,415 4,340.471 3,312,045 1,028,428

(Elevated Division) Sept '29 1,575,640 270,536 388,057 -117,521
'28 1,514,635 46,919 465,838 -418,918

3 mos ended Sept 30 '29 4,669,832 619,646 1,385,660 -766,014
'28 4,543,399 181,184 1,398,507 -1217,323

Manhattan di Queens (rec)I Sept '29 41,603 5,646 10,212 -4,566
'28 40,708 6,255 9,932 -3,677

3 mos ended Sept 30 '29 125,791 19,083 30,696 -11,613
'28 120,078 17,771 29,730 -11,957

Manhattan Bridge 3e Line Sept '29 17,814 1,694 500 1,193
'28 17,740 54 456 -401

• 3 mos ended Sept 30 '29 52,660 2,082 1,500 581
'28 51,909 -986 1,368 -2,953

New York & Harlem Sept '29 73,243 -17,157 26.036 -43,193
'28 79,916 100,331 59,082 41,248

3 mos ended Sept 30 '29 209,522 -62,544 78,629 -141,175
'28 232,017 337,586 177.732 110,713

New York & Queens Sept '29 75,450 7,471 23,206 -15,735
'28 73,178 11,252 23,260 -12.007

3 mos ended Sept 30 '29 225,994 16,674 69,420 -52.746
'28 215,050 31,521 69,780 -38,258

New York Railways Sept '29 535,117 92,760 175,632 -82,872
'28 541,159 94,160 178,491 -84.330

3 mos ended Sept 30 '29 1,619,797 266,880 528,314 -261.433
'28 1,701.156 299.284 537,565 -238,281

New York Rapid Transit Sept '29 2,978,017 988,842 584,586 404,255
'28 2,786,442 866,148 534,678 331,470

3 mos ended Sept 30 '29 9,077,397 2,843,191 1,747,677 1,095,514
'28 8,583,202 2,619,329 1,580,186 1,039,143

South Brooklyn Sept '29 95,810 23,843 33,903 -10,059
'28 99.599 23,111 18,312 4,798

3 mos ended Sept 30 '29 330,350 111,238 41.387 69,851
'28 355,148 118,894 56.396 62,498

Steinway Railways Sept '29 64,905
'28 66,822

37617-27:55 5,316 -32,683
4,417 1,297

3 mos ended Sept 30 '29 191,380 -22,716 16,214 -38,928
'28 197,690 12,769 13,545 -777

Surface Transportation Corp Sept '29 165,231 -1,449 13,944 -15,394
'28 149,530 -5,006 10,176 -15.182

3 mos ended Sept 30 '29 496,720 -14,256 39,563 -53,820
'28 455,408 -34,280 28,433 -62,714

Third Avenue Sept '29 1,279,548 207,955 233,605 -25,650
'28 1,267,710 196,845 232,411 -35,565

3 mos ended:Sept 30 '29 3,816,335 582,807 705,879 -123,071
'28 3.831.497 562,954 686,739 -323,785

53,226,510 52,924.888
6,974,463 7,965,912 .
926,478 1,139,980

45,325,568 43,818,995
9,867 9,813

67.64% 67.97%

Virginia Railway Co.
-Month of Decenthrr- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ $

1,638,995 1,451,332 19,871,636 18,480,118
797.086 669,926 9,981,399 10,103,840
691,904 576,405 7,853,952 6,489,988
848,784 975,503 9,686.831 8.274,015
528,214 614,237 5.752,783 4.237,471

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Orange & Rockland Electric Co. •
-Month of December- 12 Mos. End. Dec. 31.

1929. 1928. 1929. 1928.
$ $ $ $

Operating revenues 72,346 67,738 720.490 678 an
Oper. exps., incl. taxes but

excluding depreciation.-- 34.706 34.213 401.641 402.843

Balance  37,640 33,525 318,849 275,857
Depreciation 6,162 5,485 73,941 65.815

Operating income 31,478 28,040 244,808 210.042
Other income 4,625 1,812 16,569 8,184

Gross income 36,103 29,852 261.477 218,226
Interest on funded debt 5,208 5,208 62,500 52,519

Balance  30,895 24,644 198.977 165,707
Other interest 601 236 3.133 1,619

Balance 30.294 24.408 195.844 164,088
Amortization deductions.-- 1,058 1,587 12,626 12,177

Balance  29,236 22,841 183.213 151,911
Other deductions 417 392 4.276 4.700

Balance  28,819 22.449 178,942 147.211
Divs. accrued on pref. stock- 5,833 5,833 70.000 79,711

Balance 22,986 16,616 108,942 67,500
Fed. taxes, incl. in oper. exp- 2.486 3.460 24.500 21,262

Third Avenue Railway System.
-11onth of December- -6 d'os. End. Dec. 30-

1929. 1928. 1929. 1928.
Operating Revenue- $ $ $ $

Transportation  1,240.824 1,276,775 7,453,640 7.588,877
Advertising   12,483 12,500 74,983 75.000
Rents  25,328 25,979 139,631 123,796
Sale of power  499 536 3,462 3,514

Total operating revenue.--
Operating Expenses-

Maintenance of way 
Maintenance of equipment 
Depreciation 
Power supply 
Operation of cars 
Injuries to persons & property
General & miscall. expenses 

Total oper. expenses 

Na operating revenue.. _ _ _
Taxes 

Operating income 
Interest revenue 

Gross income 
Deductions-

Int. on 1st rctge. bonds 
Int. on 1st ref. mtge. bonds._
Int. on adj. mtge. bonds__ _ _
Track and term. privileges_ _
Miscell. rent deductions__ _ _
Amort. of debt disc. & exps 
Sinking fund accruals 
Miscellaneous  
Int. on series C bonds 

Total deductions 

Net logs 

1,279,135

145,537
123.986
52,567
90,862
436,864
88,877
47,528

1,315,791

183,435
118,540
17,640
89,248

444,755
107,525
52,306

7,671,717

1,361,682
744.692
Cr55,347
495,883

2.655.209
409,221
301,299

7.791.188

1,347,641
710.204

Cr159,771
501.455

2.664,476
637,680
297.444

986,225 1.013,451 5.912,642 5.999.131

292,910
91,060

302.339
68,889

1,759,075
534.883

1,792,056
555,167

201,850
18,969

213.450
19,763

1.224.192
119,981

1,236,888
114,371

220,819

42,756
73,301
93,900
1.374
618

1.647
2,790
32.635
2,164

233,213

42,756
73,301
93,900
1.390
790

1,474
2,790

35,965
2,164

1,344,173

256,540
439,810
563,400

8.424
3,892
9.884
16.740

242,701
12.984

1,351,260

256,540
439.810
563,400
8.433
3,819
8.846
16.740

195,998
12,984

251,187 254,533 1,554.377 1,506,571

30,368 21,319 210,204 155.311
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Atlantia, Gulf & West Indies Steamship Lines.
. (And Subsidiary

-Month

Operating revenues 
Net revenue from operation
(including depreciation) 

Gross income 
Interest, rents and taxes_  

Net income 

Steamship Companies)
of November- 11 Mos. End, Dec. 31.

1929. 1928. 1929. 1928.
$ $ 3

2,490.499 2.195,882 31,190
$ 
,672 28,915,409

247,737 72.761 3,953.399 2,028,177
334,935 158,190 4,979,322 2,881,007
194,504 210.208 2,253,164 2.319,031

140.431 def52,017 2,726,157 561,975

United Railways & Electric Co. of Baltimore.
-Month

Passenger revenue 
Other revenue 

Total revenue 
Operating Expenses-

Way and structures 
Equipment 
Power 
Conducting transportation 
Traffic 
General and miscellaneous 
Transport, for invest.-Cr 

Depreciation 

Total deductions 

Net operating revenue 
Taxes 

Operating income 
Non-operating income 

Gross income 
Fixed charges 

Remainder 
Interest on income bonds 

Net income 

of December- -Jan. 1 to Dec. 31-
1929. 1928. 1929. 1928.
$ $ $ $

1,458,430 1,414.640 16.515,679 16,060,894
12,401 16,399 201,420 212,912

1,470.831

69,130
69.080
128,240
416,212

4,993
145,336
4,623

1.431,039

68,205
72,169
122,131
427,547

4.790
137,068

7

16,717,099

813,652
860,789

1,370,692
5,050.629

23,203
1,614.646

37,250

16,273,806

872,703
917,315

1,421,823
5,158,662

25,594
1,606,048

6,919

828,369
144,160

831.094
136.555

9.696,364
1,638.660

9.995,228
878,693

972,529 968,459 11.335,024 10,873,921

498,302
152,554

462,579
129,156

5,382,075
1,635,733

5,399,884
1,578,782

345.748
16,515

333,423
16,586

3,746,342
175.591

3,821,102
150,823

362,263
234,873

350,009
237,463

3,921.934
2,827,077

3,971,926
2,853,532

127,389
46,666

112,546
46.666

1,094,85
560,000

1,118,393
560,000

80.723 65.879 534,856 558,393
Note.-Depreciation provision is apportioned on the basis of 31,638,660

per annum, as determined by the Public Service Commission of Maryland,
In comparison with the provision of 5% of operating revenues which obtained
to Dec. 31 1928. This resulted in an increase of 2759,966 in the credit to
"Depreciation Reserve" for 1929, over that of 1928, as the increased pro-
vision applied to but one month of 1928.

Virginia Electric & Power Co.
(And Subsidiary Companies)

-Month of December- 12 Mos. End. Dec. 31.
1929. 1928. 1929. 1928.
$ $ • $ $

Gross earnings 1,512,657 1,439,361 17,091,489 16,244.501
Operation 567,703 529,234 6,475,796 6,293,595
Maintenance 123,984 129,686 1,523,182 1,507,135
Taxes 35,983 100,899" 1,338,536 1,390,838

Net operating revenue 784,985 679,541 7,753,973 7,052,931
Income from other sources* 19,191 26,882

4I
7,773.165 7,079.814Balance 

Interest and amortization 1,836,103 1.904,849

Balance 5,937,061 5,174.964
* Interest on funds for construction purposes.

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co.
Stations in Gross Operating Operating

Service Earnings. Expenses. Income.
Nov. 30.

November 1929 16,739,138 97,580,786 66,070,399 23,43,444
November 1928 15,778,001 89,639,369 60,154,776 22,019,487
11 months ended-
Nov. 30 1929 16,739,138 1,044,705,644 703,009,310 252.158,771
Nov. 30 1928 15,778,001 949,713,248 630,964,844 235,081.677

FINANCIAL REPORTS
Annual, &c., Reports.-The following is an index to all

annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies pubhshed since and
including Jan. 4 1930.

This index, which is given monthly, does not include re-
ports in to-day's "Chromcle."

Boldface figures indicate reports published at length.
Railroads- Page.

Great Northern fly 618
Gulf Mobile & Northern RR 133
Nashv. Chattanooga & St. Louis R7_133

Public Utilities-
Alabama Water Service Co 284
Amer. Commonwealths Pow. Corp 134
American Community Power Co 284
American States Public Service Co.. .255
Assoc. Gas dr Elec. Securities Co.,Itui_135
Associated Telephone Utilities CO--- _466
California Oregon Power Co 619
California Water Service Co 286
Chester Water Service CO 285
Cities Service Co 466
Citizens Water Service Co 285
Commonwealth & Southern Corp-- -285
Consolidated Gas, Electric Light &
Power Co. of Baltimore 285

Detroit Edison Co 616
Eastern Utilities Associates 286
Federal Water Service Corp 288
Gulf States Utilities Co 286
Illinois Water Service Co 288
International Hydro-Elec. System_466
Iowa Public Service Co 467
Louisville Gas & Electric Co 620
Market Street fly. Co 620
Mountain States Power Co 020
New York Water Service Corp 288
Northern States Power Co 621
Ohio Water Service Co 288
Oklahoma Gas & Electric Co 622
Oregon-Wash. Water Service Co 288

Peoples Gas Light & Coke Co 622
Philadelphia Company 622
Pittsburgh Suburban Water Serv.Co.288
Public Service Electric dr Gas Co 622
Railway at Utilities Investing Corp. ..288
Roanoke Water Works Co 288
Rochester & Lake Ontario Water

Service Corp 288
San Diego Cons. Gas & Electric Co-_ _623
Scranton-Spring Brook Water Service
Co 288

Sioux City Gas & Electric Co----288, 1323
South Bay Consol. Water Co., Ino 289
Southern Colorado Power Co 623
Standard Gas & Electric Co 623
Standard Power dr Light Corp 289
Union Water Service Co 289
United Corp. of Del 459
United Gas Co 290
United Light & Power Co 138
West Virginia Water Service Co 290
Western Union Telegraph Co., IflO__.469
Wisconsin Public Service Corp 623
Wisconsin Valley Electric Co 623

Industrials-
(J. D.) Adams mfg. Co 290
Alaska Juneau Gold mining Co 290
Alliance Realty Co 623
Altofer Bros. Co 623
American Eagle Fire Insurance Co-  624
American Equities Co 624
American European Securities Co- - -.459
American Founders Corp. _460, 615, 639

Industrials (Continued)- 111 Paps
American & General Securities Corp 469
American Hide & Leather Co 138
American Ice Co 138
American Investors. Inc 624
Amer. London Sc Empire Corp__138, 290
American Rediscount Corp 624
American Surety Co 291
American Vitrified Products Co 291
Anaconda Wire & Cable Co 291
Anglo-Amer. Corp. of So. Africa, Ltd_624
Appleton o 624
Archer-Daniels Midland Co 138
Armour & Co 281
Armour Fertilizer Works, Inc 138
(J. Ray) Arnold Cypress Co 624
Art Metal Works Inc 139
Associated Apparel Industries. Inc _..291
Atlantic Mutual Insurance Co 624
Atlantic Securities Corp 469
Auburn Automobile Co 625
Aviation Securities Corp 139
Backstay Welt Co 291
Bankers Investment Trust of America 625
Bankers Securities Corp..Phlladelphia 470
(The) Bastian-Blessing Co 470
Beatty Bros., Ltd 625
Bethlehem Steel Corp 625
Bing at Bing, Inc 470
(II. C.) Bohack Co., Inc 625
Borden Co 291
Boss Manufacturing Co 292
Brennan Peking Co., Chicago 470
British-American Tobacco Co., Ltd_ .828
Broadway Department Store, Inc....292
Butler Brothers, Chicago 292
(A. M.) Byers Co 292
California Title Insurance Co 626
Canada Cement Co., Ltd 139
Canada Dry Ginger Ale, Inc 139
Canada Malting Co., Ltd 626
Capital Administration Co.. Ltd 626
Caracas Sugar Co 293
Carman & Co., Inc 139
Cavanagh-Dobbs, Inc 627
Central National Corp 471
Chile Copper Co 139
City Ice & Fuel Co 293
Cockshutt Plow Co., Ltd 293
Commander-Larabee Corp 627
Consolidated Steel Corp.. Ltd-294. 471
Consolidated Textile Corp 140
Container Corp. of America 140, 294
Continental Insurance Co 628
Continental Motors Corp 628
Conveyancers Title Ins. & Mtge. Co_628
Cosgrove Export Brewery Co., Ltd_ ..471
Cutler-Hammer, Inc 294
(Alfred) Decker & Cohn, Inc 472
De Has/Mend Aircraft Co., Ltd 628
Devonshire Investing Corp 294
Dome Mines. Ltd 629
Dominion Bridge Co 140
(vv. L.) Douglas Shoe Co 829
Dow Drug Co 629
Dryden Paper Co., Ltd 294
Duplan Silk Corp 140
E. I. du Pont de Nemours & Co 615
Electric Power Associates. Inc 294
Ely & Walker Dry Goods Co 472
Empire Title & Guarantee Co 294
Engels Copper Mining Co 294
Equitable Office Building Corp 294
Fajardo Sugar Co. of Porto Rico 282
Federated Department Stores, Inc_. .629
Fidelity & Casualty Co. of N. Y 829
Fidelity-Phenix Fire Insurance Co...629
First American Fire Insurance Co___ .629
Florsheim Shoe Co 141
Fourth National Investors Corp 141
Franklin Fire Insurance Co., Phiht....473
Freeport Texas Co 462
Gardner-Denver Co 142
General American Investors Co., Inc.474
General Empire Corp 630
General Public Service Corp....459, 483
General Railway Signal Co 630
Gillette Safety Razor Co 295
Glidden Co 295
Globe Grain & Milling Co 630
Goldman-Sachs Trading Corp 630
Granite City Steel Co 296
Greater Buffalo Theatres, Inc 631
Greif Bros Cooperage Corp 142
Grigsby-Grunow Co 631
Gulf States Steel Co 631
(Charles) Gurd & Co., Ltd 631
Hamilton Woolen Co 296
Hart, Schaffner & Marx 461
Home Title Ins. Co., Brooklyn, N.Y.296
Houd-ille-Hersbey Corp 631
Howe Sound Co 631
Howes Bros. Co 631
Illinois Pipe Line Co 475
Incorporated Investors 631
Industrial & Power Securities Co 632
Industrial Rayon Corp 632
In.sull Utility Investments, Inc 143
International Business Machines Corp144
International Carriers, Ltd 632

Industrials (Concluded)- Page.
International Mercantile Marine Co-632
International Securities Corp. of Am.475
International Shoe Co 133, 144
Investment Trust Associates 632
Investors Equity Co., Inc 144
Irving Investors N1'gm't Co., Inc__ _ _632
(Mead) Johnson & Co  033
(Julius) Kayser & Co 633
Kawneer Company 633
(George E.) Keith Co 297
Kelvinator of Canada, Ltd  633
Kelviiaator Corp  633
Kidder Participations, Inc 476
Kidder Participations, Inc., No. 2.-476
Kidder Participations, Inc., No. 3 476
Kidder Peabody Acceptance Corp. 297
(G. R.) Kinney Co  476
(D. Emil) Klein Co., Inc  638
Kroger Grocery & Baking Co - ...144
(B.) Kuppenheimer & Co., Inc _133
Laconia Car Co 144
Lake Superior Corp 634
Lautaro Nitrate Co., Ltd.. _145, 297
Lawyers Mortgage Co 476
Lawyers Title & Guaranty Co 297
Lee Rubber & Tire Corp  283
Lehigh Portland Cement Co-  297
(The) Lehman Corp 144
Lever Brothers Co 145
Loew's Incorporated 476, 634
McIntyre Porcupine Mines, Ltd 634
Madison Square Garden Corp 834
Manati Sugar Company  282
Manhattan Shift Co 283
Marmon Motor Car Co 634
Martin-Parry Corp 478
Maryland Casualty Co., Baltimore 634
Maryland Insurance Co 634
Massachusetts Investors Trust 145
Monsanto Chemical Works 145
(John) Morrell & Co., Inc 298
Morristown Securities Corp 634
Munson Steamship Line ...  298(F. E.) Myers & Bro. Co 635Nash ivotors Co  298
National Biscuit Co.  615
National Dairy Products Corp 146
National Distillers Products Cor 146
National Investors Corp     146
National Republic Investment Trust_62.5National Service Cos  288National Shirt Shops, Ina 635Naumkeag Steam Cotton Co..... 675Nest Incorporated 635New England Southern Corp 299Newton Steel Co 635New York Athletic Club 300New York dr Foreign Invest. Corp....635Niagara Fire Insurance Co 636
Northern Securities Co 300
011 Shares, Inc 638
011stocks, Limited 636
Owens-Illinois Glass Co 300
Pacific 011 Co 281
Paramount Famous Lasky Corp 477Parker Mills, Fall River, Mass 301Park & Tilford, Inc 301Paths Exchange, Inc 147Philadelphia Co. for Guar. Mtge 037Potrero Sugar Co 637Prudential Investors, Inc 478Railway & Light Securities Co 302Reynolds Spring Co 148(R. J.) Reynolds Tobacco Co 478Safeway Stores, Inc 479Scott Paper Co 302Second International Securities Corp 4/9Second National Investors Corp 148Security Management Co 638Selected Stocks, Inc 479(A. G.) Spalding & Bros 303
Standard 011 Co. (Kansas) 480State Street Investment Corp 038Sterling Motor Truck Co 480Sunset-McKee Sales Book Co 304Swift & Co 281Third National Investors Corp 149Thompson-Starrett Co., Inc..,. .149, 304Tide Water Associated 011 Co 480Ulen & Co 482Union Oil Co. of Calif _  638United Cigar Stores CO. of Ametica 306United Founders Corp____461, 615, 646United Fruit Co 160, 615United Paperboard Co., Inc 306U.S. & Brit. Inter. Co., Ltd 482U. B. & Foreign Secur. Corp--306, 462
U. B. dc Inter. Securities Corp...306, 481
United States & Overseas Corp 481U. S. Radio & Television Corp 160U. S. Realty & Improvement Co.306, 463United States Shoe Co 206
Vick Financial Corp
Wamsutta Mills
Warner Company
Western Tablet Stationery Corp
Wilson & Co.. Inc 
Wood Newspaper Machinery Corp...150
Zenith Radio Corp 307

 306
 150

482
150
462

Deere & Company.
(Annual Report-Year Ended Oct. 31 1929.)

The remarks of Wm. Butterworth, Chairman of the Board,
together with income account and balance sheet for year
ended Oct. 31 1929, will be found in the advertising pages of
to-day's issue.

EARNINGS FOR YEARS ENDED OCT. 31.
1928-29.

Total earns., all cos_ -x$16.902,787
Admin., dm, expensee__ 1,055.747
Int. on notes pay., &c__ 665,092

1927-28.
$10,495,258

982.637
213.553

1926-27.
$9,095,660

780.647
207,018

1925-26.
$8,519,743

644.618
212,275

Net profit $15.181,949
Preferred dividends.... 2,205.000
Rate of pref. diva.--

Common dividends  1,13(N

$9,299,068
2,205 000

t7i2)
1,10(3

$8,107,995
5 276,250
116,4%)

$7,662,850
3 712,500
111)(%)

Balance, surplus 811.841,911
Previous surplus  25,069.792
Trade names, tr.-marks.
good-will and patents
written off Dr. 17,904.400

$5,993,674
19,078,118

$2,831,745
18,244,372 11:28b132

Tofal surplus $19,007,303
Shares common stk. out-
standing (par $100) 189.173

Earnings per share  $68.60

$25,069.792

189.173
$37.50

$19.078,117

179,044
$32.97

816.244.372

197,044
$29.89

x After deducting provision for taxes, depreciation, cash discounts, pos-sible losses in receivables, &c.
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STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC. 31.Comparative Balance Sheet Oct. 31.
1929. 1928.

Assets-
Real estate, bldgs.
and equipment _30,365,398 27.222,780

Timber lands, &c_ 3,581,080 3,798,973
Trade-marks, pat-

ents & good-will   17,904,400
Pref. stock owned- 101,900 101,900
Inventories  23,404,067 19,587,317
Cash  6,468.802 7.926,632
Notes receivable...24,702,172 16,088,774
Acc'ts receivable 18,078,244 13,002,253
Deferred charges... 536.126 509,822

1929. 1928.
Liabilities-

Preferred stock _ _y31,500,000 31,500,000
Common stock s18,917,300 18,917,300
Dividends payable 835,009 835,009
Empl. save. dep 1,395.707 987.054
Accounts payable. 1.992,163 2,829,653
Notes payable__ 2,000,000
Accrued taxes__ 3,143,439 2,240,020
Reserve a28,446,867 23,744.023
Surplus 19,007,303 25,069,792

Tot.(each side) 107,237,789106,122,851

y Prof. stock issued. $37,828,500 less $6,328,500. z Common stock
issued, $21,572.800; less stock held in treasury, $2.665,500. a Reserves for
(a) depreciation of property and equipment, $12,662,719: (b) possible losses
in inventories, $5,829,571; (c) cash discounts, returns and allowances and
possible losses in collection of receivables, $3,997.242: (d) group life insur-
ance and pensions, $3.457,333: (e) contingencies. $2.500,000.-V. 128.
p. 893, 876, 735.

Montgomery Ward & Co., Inc.
(Annual Report-Year Ended Dec. 31 1929).

President Geo. B. Everitt, Chicago, Jan. 27, says in part:
Our profit performance for 1929 compares unfavorably with 1928 for one

definite reason-the large profit recomlon in the mail order branch of the
business, caused by abnormal expense incurred in the prepayment of all
shipments to customers. Our competitors adopted the prepayment policy
early in 1929. We withheld prepaying shipping charges the first six months:
however, during that time mail order sales receded so rapidly that we
adopted the plan for the second six months without adequate adjustment
to the new conditions. Had our mail order profits during 1929 approached
normal performance, we would have secured a substantial increase in
earnings over 1928. The prepaymetn plan, which proved so burdensome in
1929, has been modified and changes in our selling and other expenses this
year will offset to a very substantial extent, the cost of the present pre-
payment plan.
The profits for all other divisions of the company were satisfadtory.
The year 1029 can be properly classified as a year of substantial progress

or Montgomery Ward & Co., even though the burdens of prepayment
disturbed our profit performance. Montgomery Ward founded the mail
order business more than half a centuyr ago and company has enjoyed
steady growth In mail order sales and profits for many years. During 1929
we further improved our distribution facilities by the opening of new mall
order plants at Albany, N. Y., and Denver, Colo. As the comparative
sales summary clearly indicates, the mall order division is a great and
vital part of this company. We believe it offers an opportunity for con-
structive growth and it is the policy of the management to continue ag-
gressively to extend our mail order business.

For several years company has been engaged in retail expansion. In
1929 we opened 285 chain and department stores Ind during the past two
years have placed in operation a total of 532 stores. A retail organization of
approximately 10,000 people has been created in this comparatively short
period. Through this expansion we have secured a large and profitable
additional volume of retail sales.
The following summary gives comparative gross sales for 1928 and 1929.

1928. 1929.
Mall order $171,072,363 $166.677,173
Chain and department stores 61.282,375 124,853.448

Total $232,354,738 $291,530,621

During the past two years the number of stockholders has grown from
5.840 to 49,700.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.

1929.
$

Net sales 267,325,503
Cost of goods sold, oper.

expenses, &e 251,120,710
Depreciation  1.699,858
Bee, for income tax  1,070,000

1928.
$

214,350,446

193.914.894
864.251

1,867,465

1927. 1926.
$

186,613,340 183.800,865

170,795,3881173,644,566
768,7051

1,991.814 1,350,000

Net Income  13,434,935
Preferred dividends__
Class A dividends  1,427,818-
.0ommon dividends  10,440,843

17,703,834

1,427,818
5,673.212

13.127,431

1,427,818
4,544,317

8.806,299
242,571

1.427,818
1.137.983

Balance, surplus  1,566.274
Previous surplus  45,597,906

10,602,805
35,680,258

7.155.296
28,524,961

5.997,924
623,774.432

Total surplus  47,164,180
income tax claim 
Prem. red. pref. stock-
SProfit & loss debits  a371,110

46,283,068

a685,156

35.680,258 29.772.359
c690.192
557.206

Total  46,793,070
Shares coin, stock out-

standing (no par)_ -   4,620.768
Earnings per share  $2.60

45.597.906

3,410,983
$4.77

35,680,258

1,141,251
$10.25

28,524,961

1,141.251
d$6.25

a Expenses incident to increase in common stock and premium and other
costs in connection with retirement of bonds of sub. cos. b Adjusted to
Include $3,000,000 res. for pref. stock sinking fund and special res. c For
years 1917. 1918 and 1919 after applying reserves. d Par $10.

COMPARATIVE BALANCE SHEET DEC. 31.

Assets-
1920. 1928. 1929.

LiablIgtes-
1928.
$

Real est., blcigs.,
plants, &a _ _ 51,788,892 34,882,997

Capital stock-x127.863,740
Accts. payable- 6,348.747

85,916,595
11,543,531

Cash 37,492,165 13,942,738 Due customers. 2.819,324 2,898,712
ktable scour _ - 311,048 596,147 Accr. expenses,

Employ. Inv. & taxes, &e- 2.492,804 2,751,549
savings plan.. 5,996,189 1,261,934 Reserve  1,494,208 1.906,910

•Accts.&notes ree 22,401,704 17.005,828 Earned surplus. 46,793,070 45.597.906
Investments.... 606,886 1,472.704
Inventory 67,145.034 59,762,945

Tot. (ea. side)187.611.693 130,615,204Prepaid items 1,869,775 1,889,910
x Represented by 205,000 shares of no par class A stock ($7 per share

cum.) and 4.620,768 no par common shares.

MONTGOMERY WARD PROPERTIES CORPORATION COMPARATIVE
BALANCE SHEET DEC. 31.

Assets- 1929. 1928. Liabilities- 1929. 1928.
-Lands & bldgs_ .822,992.555 $10,874,699 Current secount$21,242,555 99,124,699

  aCaD. stock (Par
Tot. (ea. side) _S22.992,555910,874,699 S100)  1,750,000 1.750,000
a All owned by Montgomery Ward & Co., Inc.-V. 130. p. 145.

Chicago City & Connecting Rys. Collateral Trust.
(Annual Report-Year Ended Dec. 31 1929.)
INCOME ACCOUNT FOR CALENDAR YEARS.

Dividend received 
Interest received 
Other income 

Gross income 
Mond interest 
Bond redemption 
Oeneral expense, Stc_ _ _
Taxes 

Loss 

1929.

$1.073

1928.

$963

1927. 1926.
  $1.239,514
$2.781 31.495
1,941 60.716

$1,073
1,030,800

_ 35,973
20,616

$963
1,030,800

35,112
20,616

$4.722 $1.331,725
1,030,800 1,030.800

105.000
31,150 51.405
20,616 20,616

$1,086,316 $1,085,565 $1.077,844 sur$123.904

• Net Earnings- 1929. 1928.
January $18,759.098 $11,899,549
February 19,080,941 13,581,337
March 22,265,342 15,453,146

Total (first quarter)- -$60.105,381 $40.934,032
Ap ril  22,361.428 13,927,481
May 25,604,641 16,646,845
June 24,029,392 16.358,660

Total (second quar.).$71,995.461 846,932,986
July  24,303,058 16.133,679
August 24,687,089 18,597.178
September 21,183,566 17,417,619

Total (third quarter).870,173,713 $52,148.476
October   22,066,325 19,399,052
November 18,367307 17,364,723
December 15,951,902 16,525,658

Total (fourth quar.)--$56.385,334 $53,289,432
Total for year 258.659,881) 193,304,927

Assets-
Cash 
Bills receivable_
Other Investments
Accts. receivable..
Excess over current

assets  3.113,433 1.467,119

1929. 1928. 1929. 1928.
$33,254 *27,643 Accr. int. payable_$3,093.873 82,052,582
100,000
129,800

625.000
129.800

Bills payable 
Reserves 

221.000
61,866

146.000
41,249

248 248

Tot. (each side) _$3,376,739 82.249,812

FINANCIAL STATEVIENT DEC. 31 1929.

Sinking fund/5% gold bonds outstanding, $20,616,000 (see page 
226

'Public Utility Compendium"), preferred participation shares, 250.0
00,

and common participation shares, 150,000. having no par va
lue.

Assets (Pledged to Secure said Bds.)- Stocks (par). Of. Tot. Iss. Bonds (par)

Chicago City By $16,971,900 $18,000.000 a

Calumet & South Chicago By  10,000.000 10.000.000 3,
Southern Street By  2,400,000 2,400,000
Hammond Whiting .3; East Chic. By. 1,000,000 1,000,000 200,000

Chicago & Western  72.000 72.000
a y Outstanding bonds not pledged to secure aforesaid b

onds, viz.:

z, $333.926,000: y, $5,532,000.-V. 128, p. 552.

Southern Railway Company.

(Preliminary Statement-Year Ended Dec. 31 1929).

INCOME ACCOUNT FOR CALENDAR YEARS.

1929. 1928. 1927. 1926.
$ $ $ $

Gross oper. revenues__ .A43,183,948 144,116.452 147.639.06
3 155,467,976

Total open expenses- -_-102,701,588 101,887.718 103.907.953 
107,866,589

Net rev, from oper__ - 40,482.360 42,228,734 43.731309 47,601.387

Taxes and uncollectible
railway revenue  9,349.244 9,598,380 9,488.877 10,394.891

Equip .& joint facil.rents 1,102,140 1,787,799 1,477.170 1,677,713

Railway oper. income- 30,030,977 30,842,554 32.765.062 35.528.783

Other income  5,785,190 6,382.901 6.823.150 5,856.954

Total gross income__- 35,816,168 37,225,455 39.588,212 41.385,737

Interest and rentals....17,687,380 17,958,322 17.888,304 17,789.015

Net income  18,128,788 19,267.133 21.699,908 23.596,722

Dividends on pm!. stock 3,000,000 3,000,000 3,000.000 3.000.000

Balance  15,128,788 16,267.133 18.699.908 20,596,722

Earn. per share on corn. $11.65 $12.53 $14.40 *817.16

• Based on present capitalization, the earnings for the year 1926 
amount

to $15.87 per share.-V. 129, p. 3798.

United States Steel Corporation.

(Results for Quarter and 12 Months Ended Dec. 31 1929.)

The results of the operations for the quarter ended Dec. 31

1929, as presented at the meeting of the directors held

Jan. 28, compare as follows:

PRELIMINARY EARNINGS FOR QUARTERS ENDED DEC. 31.
1926.1929. 1928. 1927.

Unfilled orders Dec. 31,
tons  4,417.193 3,976,712 3,972,874

Net earnings (see note)-$56,385,334 $53,186,679 831.247,529
Deduct-

Deplet. & depr. res., Sze_ 15,816,892 15,042.922 y10,623,859
Int. on U. S. Steel Corp.
bonds  596,084 3,972.175 4,115.658

Prem. on bds. redeemed- 466,553 323,969
Sink. fds. U. S. Steel bell; 2,965.133 2,940,068

3,960,969
$53.502,525

y15,201.474

4,255.608
361.734

2,786.745

Total deductions $16,412,976 $22,446,783 $18,003,554 322,605,561

Balance $39,972,358 $30,739,896 $13,243,975 330,896.964

Add-Net bal. of sundry
charges and receipts
incl. adjustment of
various accounts  550.858 253,720

Special income receipts
for yr., incl. net adj. in
various accts. not ap-
plicable to any partic-
ular quarter  9,972,351 6,172,200

Total $49,944,709 $36,912,096 $13,794.833 $31,150,684

Preferred dive. (134%).6.304,920 6,304,920 6,304.920 6.304.920

Common dividends  14,541.013 12.453.412 12,453.412 8,895.294
Rate, per cent  (131) (134) (134) (134)

Surplus for quarter-z$29,098,776x$18.153,764a$4,963.499 $15.950,470
Shs. com. stk. outstand.
(par $100)  8.132.840 7.116,235 7,116.235 5,083,025

Earnings per sh. on com_ $4.14 $3.43 $1.05 $4.88

x Incl. special receipts of $6,172,200 not applicable to any particular
quarter. y Incl. sinking funds on bonds of subsidiary companies. a Incl.
special receipts of $9,972.351 not applicable to any quarter.

Note.-The net earnings for the quarter ending Dec. 31 1929 (and also

for the 12 months' period-see below) are shown after deducting all expenses
incident to operations, comprising those for ordinary repairs and main-

tenance of plants, also taxes (incl. reserve for Federal income taxes), and
interest on bonds of the subsidiary companies.

NET EARNINGS FOR CALENDAR YEARS.

1927. 1926.
$13.512,787 $13,810,149
14,943.305 14,385,381
17,128,633 16.865.755

$45,584,725 $45,061.285
15,449,965 15.705,202
15.566,192 16.159,866
15,024.303 15,949,037

$46,040,460 $47,814,105
13,808,983 17,798,795
14,289,325 17,244.097
13,275.523 17,583,934

$41,373,831 $52,626,826
11,869,470 18,992.414
9,624.932 18,144.656
9.830.958 16,419.582

331,325,360 $53.556,653
164,324,376 199,058,868

* Interest charges of subsidiary companies deducted before arriving at
aforesaid net earnings are as follows:

1927. 1926.
$675,402 8699.059
675,292 698,314
674,926 696.803
674,796 699,897
671,986 699,538
668.393 697.608
661,004 689,477
660,258 688,977
659,999 688,576
657,317 676,262
656,845 676,132
655,301 675,639

1929. 1928.
January $625.145 $651,430
February 623.925 649,593
March 624,534 649,001
?_tpri1 622,344 648,391
may 622.014 647.387
June 621,607 646.054
July 614.099 635.427
August 610,970 632.553
September 610.884 632.758
October 597,974 632.991
November 472,275 627,384
December 470,969 628,402
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e u --
For deprec. & res. funds -
Sink, fund on U. S. Stee1163,272,499{

Corporation bonds_ _ _
Interest  7,828,392
Prem. on bds. redeemed _
Add-Net bal. of charges
including adJustmentsCr9,972,351

Total deductions  61,128,540
Balance 197,531,349
Dividends-pref. (7%)_ 25,219,677
Common (7%) 55,277,369
Common extra (1%). 8,131,071

Surplus net income- -.108,903,232
For expends, on auth.
approp. for additional
property & construct'n

INCOME ACCOUNT FOR CAL. YE
x1929.

Net earnings (see above)258,659,889

ARS (PRELIM. FIGURES FOR 1929.)
1928. 1927. 1926.

193,304,927 164.324,376 199,058,869

55,621,495 47,390,338 53,171,076

13,167,978 12,593,669 12,037.760
16,106,573 16,674,175 17,228,668

405,894 320,215 255,059

Cr6,170,788 Cr550,858 Cr301,101

79,131,152 76,427,539
114,173,775 87.896,836
25,219,677 25,219,677
49,813,645 49,813.645

82,391,463
116,667.406
25.219,677
35,581,175

39.140,453 12,863,514 55.866,554

30,000,000

Balance for year 108,903,232 39,140.453 12,863,514 25,866,554Earns, per share on corn.. $19.96 $12.50 $8.81 $17.97
x These amounts for the year 1929 "may be changed somewhat uponcompletion of audit of accounts for the year. The corporation's fiscal

year corresponds with the calendar year, and complete annual report com-
prising general balance sheet, financial statements, statistics, &c., will be
submitted at the annual meeting in April 1930 or earlier." This appliesalso to the quarterly income statement given above.-V. 130, p. 482.

F. W. Woolworth Co. (5 and 10 Cent Stores), New York,
(Annual Report-Year Ended Dec. 31 1929.)
GROSS SALES AND PROFITS FOR CALENDAR YEARS.

No. of
Year. Bores. Sales. Profits.
1929____1,825 $303,047,172 $35,664,252
1928____1,725 287,318,720 35,385.606
1927_ ..l,581 272,754,1146 35,350,474
1926.... _1,480 253,645,124 28.204,927
1925._ _ 1,423 239,032,946 24,601,764
1924_ _ _1,356 215,501,187 20,669.397
1923_ _ _ _1,260__193.447,010 20,698,180
1922_ _ _ 1,176 167,319,265 18,324,399
1921_ ...l,137 147,654,647 13.792,960

No. of
Year. Bores. Sales. Profits.
1920____1,111 9140,918,981 $9,775,252
1919_ _ _ _1,081 119,496,107 10,361,557
1918____1,039 107,179,411 7,088,716
1917_ __ _1,000 98,102,858 9,252,349
1916.... 920 87,089,270 8,713,445
1915_ _ _ _ 805 75,995,774 7,548.210
1914_ _ _ _ 737 69,619,669 6,429,896
1913_ _ _ 684 66,228,072 6,481,118
1912_ _ __ 631 60,557,767 5,414,798

INCOME ACCOUNT YEARS ENDED DEC. 31.
1929. 1928. 1927. 1926.

Net sales $303.047,172 $287,318.719 $272,754,046 $253,645,124
Net Income from store oper.,

after deprec. and Fed. tax_ 25,419,658
Net Inc. from sec. and mt... 6,358,003 See y
Net rentals from sub. tenants 3,886,591

Net income  $35,664,252 $35.385,606 $35,350,474 $28,204,927Common dividends (20 %)23.400.000 m19500,000(20)19500,000(24)15600,000
Balance, surplus

Previous surplus

Total  $61,304,130 $49,039,878 $65.654,272 $36,237,619Stock dividend  - (50%)32500.000Revaluation   xCr13,566.179

  $12,264,252 $15,885,606 $15,850,474 $12,604,927
  49.039,878 33,154,272 49,803,798 23,632,692

Total surplus  $61,304.130 $49,039,878 $33,154,272 $49,803,798
1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929.Net earnings on sales (%). 9.34 10.35 10.70 9.59 10.29 11.12 12.96 12.32 11.77Net earns.on com.stk.(9) -20.04 27.11 31.84 87.95 9.46 10.85 b9.06 9.07 c3.66

:Revaluation of stock holdings in F. W. Woolworth & Co., Ltd., England.
y Company in 1929 changed its method of accounting so that figures are notcomparable with those of former years.
a Par value per share on common stock changed from $100 to $25 as of May 281924. b Stock dividend of 50% paid in Feb. 11927. c Par value of stock changedto $10 per share June 1929.

BALANCE SHEET DEC. 31.
1929. 1928. 1929. 1928,Assets- 8 $ Liabilities- $ $Real est., bides., Common stock_ _97,500,000 97.500,000&c 855,624,083 50.720.430 Purchase moneyLeases & good-will 1 1 mortgages  3,483,800 3,551,000Securs. owned- _c27,685,087 23,001,541 Accounts payable 378,116 388,976Cash  6,455,240 16,408,179 Accrued interest_ 325,872 36,220Accts. receivable- 1,288,975 1,482,192 Group Life Maur-

Inventories)mdse• ance premium. 181,128
&c.) 38,854,378 :32,202.041 Reserve for Fed'I

Adv. payments to taxes  2,150,000 2,900,000Improvements. 295.455 324,669 Reserve for em-
Net advs. to for- ployee.s' bone •
eign branches__ 3 616.035 2,737.727 fits  100,000 100,000Impts. to leased Surplus 61,304,130 49,039,878premises b21.01.5.396 24,337,199

Store suppliet,&c. 961,6,1 916.132
Mtges. receivable 131,550 114,340
Deferred charges_ 1,454,191 1,271.623

Total 165,423,048 153,516,075 Total 165,423,048 153,516,075
a Includes in 1929 (cost values) real estate and buildings owned, $19,232,332, lessdepreciation reserve, $1,451,565: buildings owned on leased ground, to be amortized

over period of leases, $13,394,172. less amount charged off during year 1929, 5281,728furniture and fixtures, $33,013,288 less reserve for depreciation, $8,282,415. b Al-terations and improvements upon leased premises to be written off during the terms
of leases after charging to profit and loss, $2,217,739 during 1929, c Including
majority holdings of the stock of foreign subsidiaries.-V. 130, p. 307.

Adams Express Company.
(Annual Report-Year Ended Dec. 31 1929.)

Charles Hayden, Chairman, and William M. Barrett,
President, report in substance:
The calendar and fiscal year 1929 was an important one in the affairs of

the company.
In February the railroads of the United States decided to take over the

express business which up to that time had been carried on by the American
Railway Express Co., about one-third of the stock of which was then owned
by your company. After the sale of its express business to the railroads
had been completed, the American Railway Express Co. was left with
about $12,000,000 in cash and bonds in its treasury and without business.

Shortly thereafter, your company purchased the stock of American
Railway Express Co. owned by the American Express Co., which, together
with other purchases, gave your company the ownership of approximately
76% of the stock of American Railway Express Co., which was shortly
thereafter renamed Railway & Express Co. In May, in order to provide
funds for such purchase, there was Issued 33.104 shares of preferred and
16,552 shares of common stock. On July 15 1929, a stock dividend of 1%
was paid on the common stock.
On Nov. 11920, the common shares of your company were split 10 for 1.

After the splitting of shares, the new shares were put on a quarterly dividend
basis of 40 cents a quarter, or at the rate of $1.60 per annum.
On Nov. 29 1929, company acquired the net assets of Railway & Express

Co., and on Dec. 31 1929, it acquired the net assets of Haygart Corp,payment in both instances being made in shares of common stock.This balance sheet shows aggregate investments at a cost of $52,609,808,with a market value on Dec. 31 1929 of $53,323,423, and cash and call
loans on that date in excess of $20,000,000. On the basis of market pricesat Dec. 31 1929 each share of common stock had a book value of $29.94.The balance sheet shows total assets on Dec. 31 1929 of $73,332,377,5.05% of such amount is $3,703,284, which is substantially equivalent to
the annual amount of present bond interest, preferred stock dividends,and common stock dividends at the rate of $1.60 per year. This is withouttaking into account profits from purchases and sales or other transactions
or any unrealized increment In market values of securities.

INCOME ACCOUNT YEARS ENDED DEC. 31 (INCLUDING SOUTH-
ERN EXPRESS CO.)

1927. 1926.

293,270 144,821
$5,932 $21,927

748,442 766,313
538,677 608,386

Revenue-
Interest on balances_ _ _ _
Int. on secs. owned 
Divs. on secs. owned _ _ _
Inc. from coll. pledged
Profit on synd. parties..
Profit on secs. sold 

Total 
Expenses-

Interest on loans 
Interest on bonds 
Salaries, exp. & taxes_ _ _
Net income 

Pref. dividends (5%) _ _ _
Common dividends 

1929.
} $431,150

1,412,852

23,250
320.910

1928.
153,373
1242,399
836,470
422,644

206,218
$2,188,162

210,853
z397,685
282,899

$1,861,104

406,313
157,086

$1.296,725
361,757

y1.074.536

$1,297,705
(5)262,772
(6)397.261

$1,586,321 $1,541,446

474,680 503.222
116.685 72,083

$994,956 $966,141
(1(1)70,059
(6)550.546 (6)600.000Balance, surplus loss$139,568 $637,671 $374,350 8366,141Profit & loss surplus_ _ - _ 35,490,281 x11,435,006 7.145,777 5,726,723She. corn. stk. outstand.

(no par), , z67,031z100.000Earn. per sh.on cap.stk_ $0.52 $1K64 $13.79 89.66x After adding $3,651,558 net appreciation of security values less mis-cellaneous surplus charges. yBeing $1.50 per share for the first threequarters of the year on the old stock of $100 par value and 40 cents per sharefor the last mrirter on the no par value stock after the spilt-up 10 for 1.The dividend. for 1929 on both stock Issues have been estimated by theeditor.
CONSOLIDATED BALANCE SHEET DEC. 31.(ADAMS EXPRESS CO. AND SOUTHERN EXPRESS CO.)

1929. 1928. 1929. 1928.Assets- $ $ Liabilities- $ $Investments_ _ _ _a52,609,808 29.810,104 Pt.stk.(9100 par). 8,054,870 5,234.950Property & equlp_ 4,227 4,316 Com.stk.(no par)b18,151.478 6,626,500Treasury cash dr Funded debt  9,889,500 9,946.000call loans 20,361,920 3,811.734 Accts. payable_ ___ 9,004 10,696Accrued int. &c 58,820 32,833 Int, pay. ricer. onCash dr acer. int, coll, trust bonds 262,460 262,480on coll. secs. In Reserves  833,336 489,963hands of trustee_ 297,601 346.608 Defto.r
crecodnitstingct.reosr

liabillis. In liqui-
dation of express
operations  640,848

Surplus 35,490,281 11,435,007  --
Total 73.332,377 34,005,596 Total 73,332,377 34,005,596a Comprising securities at cost value held by the trustees for coll. trust4% gold bonds of 1947, $4,441,776; 1948, $4,504,312; industrial com-mission deposit, $11,014; securities owned in treasury. $43,139.728 syndicateparticipations. U12,978. b Represented by 1,815,147 shares (no par value)in 1929 and 66,265 shares (par $100) in 1928.

STATEMENT OF INVESTMENTS DEC. 31 1929.
Shares. Preferred Stocks- Shares Public Utilittes-Common Stock1,000 Alabama Power Co. 18,000 Brooklyn-Manhattan Tran.Corp2.000 American Pow. dr Lt. Co. class A 6,275 Brooklyn & Queens Tran. Corp.1,000 American Super Power Corp. 11,000 Consolidated Gas Co. of N. Y.5.000 AtIlic Gulf &W. Indies 5.8. Ls. 5,000 Columbia Gas & Electric Corp.1,900 Brooklyn-Manhattan Tran.CorP 3,000 Detroit Edison Co.5,310 Brooklyn dr Queens Tran. Corp. 5,000 Electric Power & Light Corp.3,000 Chic., It. I. & Pee. By. Co.,6% 45303,7000 

(R100 Chic.. R. I. & Pac. By. Co., 7% 
H 

GenMer)aGed 1.General Reuaelttey& Utilities Corp.1,300 Erie RR, Co., 1st Ofd. 1,200 Interboro Rapid Transit Co.2,800 Erie RR. Co., 2nd pfd. 4,500 Public Service Corp. of N. J.3,000 Great Northern By. Co.
9.500 General Realty & Utilities Corp. Bank Stocks-
2,000 International Agricultural Corp. 7,032 Chase National Bank.4,000 International Paper & Pow. Co. 200 Commercial National Bank,2,500 International Products Corp.
600 New York, N. H. & It. RR. Insurance Cos. and Investment

Co.
3.000 Solvay Am. Inv. Corp., warrants Trust Stocks-6,600 Thompson Starrett Corp. 4,800 Commercial Credit Corp.2,000 Commercial Credit Corp., Cl. A.
3,000 United Aircraft &Transp. Corp.

ex warrants. 4,500 Fidelity-Phenix Fire Ins. Co.1.000 Wabash RR. Co., class A. 2,500 Lehman Corp.
33,800 Sterling Securitles Corp., class A.1,000 Stone & Webster.

Par Bonds-
51,000 Bates Valve Bag Corp. S. F. deb.6s, 1942.

252,000 Brooklyn-ManhattanTrans.Corp
secured A. B. F. (is, 1968.525,000 Brooklyn-Manh'n Trans. Corp.3%-yr. notes. 634s, 1932.55,000 Brooklyn Union Elevated RR.1st mortgage 5s, 1950.325,000 Chicago Great Western 1st gold4s, 1959.

800,000 Chicago & Northwestern Ry.434s, 1949.
11,000 City of New York Corp. stock

300,000 Cuba Cane Sugar Cony. deb. 8s.

419%30, .1959 .

195,000 Cufboa30C.ane Sugar Cons', deb. 7e,
300,000 Ch119c3..4R. R. I. & Pao. refg. gold 4.1.
302,000 Chic., St. Paul, Minneapolis &Omaha cons. 6s, 1930.100,000 Consolidated RR. (New Haven)deb. 4s, 1954,
375,000 Erie RR., general lien 4s, 1996.200,000 Hudson dr Manhattan, ea Inc,.5s, 1957.
34,300 Interboro Rapid Transit 10-yr.gold notes, 65, 1932.

300,000 International Great Northern 15t6s, 1952.
500,000 (RM) I. G. Farbenindustries,200,000 Kreuger & Toll S. F. deb. 68,50.183,000 Lake Shore & Michigan Southerngold 4s, 1931.
100,000 Long Island (No. Shore Br.) RR.1st cons. 5s, 1932,
200,000 Missouri Pao, cons. gold 48, '75a147,000 Mississippi Cent.Ist rntrie.58, '4925.000 Mississippi River Fuel 6s, 1944,with warrants.
100,000 New York, New Haven & Hart-ford deb. 4s, 1957.
100,000 New York Bay Extension (L.I.)1st mtge. 5s, 1943.
34,000 New York, Lake Erie & Western

25,000 Peoria & Pekin Union 1st A 
534s,R19R74..1st con. ext'd gold 7s, '30.

150,000 Punta Alegre Sugar 3-yr. gold
notes, 6a, 1930.

100,000 Rio Grande Western 1st eons. 48.1949.
50,000 Rock Island, Arkansas & Louisi-

ana 1st gold 4;0, 1934.
200,000 St. Louis & San Francisco, gen.

6s. 1931.
250,000 Texas Corp. cony. a. f. deb. 58,

1944.
100,000 Virginia & Southwest'n 1st cons

384,000 Wa%195rQ8u.inlan conv.deb.6s, '39
100,000 Warner Sugar 1st & mtg. A 78,1939.

Common Stocks-Industrials-
7,500 Allis Chalmers Mfg. Co.
1.000 American Can Co.
4,000 American Cyanamid Co.,class B.
4,000 American Smelting & Mg. Co.
1,000 American Tobacco Co., class A.
2,000 Anaconda Copper Mining Co.

20,000 Atillc Gulf & W. Indies S. S. Ls
498 Bethlehem Steel Corp.

2,600 Case (J. I.) Co.
2.000 Chrysler Corp.
10,300 Continental Diamond Fibre Co.
10,000 Continental 011 Co.
23,903 Curtis Wright Corp.
2,174 Curtis Wright Corp. class A.

43,200 Eastern Steamship Lines, Inc.
5,000 General Electric Co.
5,000 General Motors Corp.
1,800 Gulf States Steel Co.

27,000 International Cement Corp.
4,000 Int'l Nickel Co. of Can. (Ltd.)
3,325 Jewell Tea Co., Inc.
1,000 Johns-Manville Corp.
1,000 Johnson Motor Co.
4,600 Kennecott Copper Corp.
100 Lambert Co. (The).

24,400 Mack Trucks, Inc.
7,300 Mathieson Alkali Works, Inc.
5,000 Nild-Continental PetroleumCorp
500 Midland Steel Products.

2,500 John Morrell & Co., Inc.
1,000 National Biscuit Co.
8,900 Otis Elevator Co.
2,000 Pan Amer. Petroleum & Transp.

Co., class A.
3,000 Pan Amer. Petroleum & Transp.

Co., class B.
2,000 Paramount Famous Lasky Corp.

16,300 Petroleum Corp. of America.
5,000 Prairie Oil & Gas Co.
3,000 Prairie Pipe Line Co.
5,300 Pure 011 Co.
5,000 Sinclair Consolidated Oil Corp.
4,590 Standard 011 Co. of Caltforn a.
5,000 Standard 011 Co. of New York,
4,000 Texas Gulf Sulphur Co.
16,600 Thompson Starrett Corp.
10,200 Underwood Elliott-Fisher Co.
1,000 Union Carbide & Carbon Corp.
5,500 Woolworth (F. W.) Co.

Railroads-Common Stock-
4,000 Baltimore & Ohio RR. Co.
1,100 Canadian Pacific Ry. Co.

20,000 Chic. & Northwestern Ry. Co.
2,400 Delaware & Hudson Co.
17,000 Del., Lack. & West. RR. Co.
8,400 Hudson & Manhattan RR.
4,500 Kansas City Southern By. CO.
6,000 New York Central RR. Co., rts.
15,600 New York Central RR. Co.
1,000 No. Pao. By. Co., ctfs. of den.
3,500 Norfolk & Western By. Co.
15,400 Pennsylvania RR. Co.
10,000 Reading Co.
15,900 Southern Pacific Co.
2,000 Union Pacific RR. Co.
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R7capitulation- Cost.
Preferred stocks  $4,170,088
Industrials-common stocks  16,861,907
Railroads-common stocks  14,148,084
Bank stocks  760.615
Ins. cos. and invest. trusts stocks_ 1,229,120
Public utilities-common stocks- - 3,854,867
Bonds  6,019,495
Miscellaneous  3,993,349
Syndicate accounts  512,978
Cash deposited with trustee 
Accounts receivable 
Note receivable-secured by mtge 

Total investments $52,609,808
Treasury Cash & call loans 
Accrued int. on treasury securities 
Cash (from hit. & My's.) & accrued int, on coll.

trust securities in hands of trustees 

-V. 130, p. 138.

Purity Bakeries Corporation and Subsidiaries.

(5th Annual Report-Year Ended Dec. 28 1929.)

Percentage of
Market Value. Market Value

33,969,970 5.36%
17,159,079 23.18
14,255,163 19.25
1,175,928 1.59
1,081,025 1.46
4.133,441 5.58
5,797.180 7.83
4,193,264 5.66
499.067 .68

1,000.000 1.35
51,706 .07
7,600 .01

$53.323,423 72.02%
20.361,920 27.50

58.820 .08

297,601. .40

874,041.765 100.00%

President M. L. Molan, Jan. 17, reports in substance:
During the past year, important additions to holdings were made,

principally in the preferred stocks of subsidiary companies and in the
whole of the remaining minority interest in Dixie Baking Co., Texas,
representing a total investment for the year of over 32,300,000. In prepara-
tion for further acquisitions as favorable opportunities arise and for other
corporate Purposes, company has invested $1,510.380 in its own common
stock. Funded debt reduction, plus additional purchases for future
sinking fund requirements, and repayment of mortgage indebetdness of
subsidiary companies have been made to the extent of approximately
$750,000.

During the year new plants were put into operation at Fort Worth. Tex.,
Philadelphia. Pa., and White Plains, N. Y.. and a new cake department
installed at Dallas, Tex. New plants of most modern type are now under
construction at Buffalo, N. Y., and Chicago. Ill.. to be ready to com-
mence operations next spring. Expenditures for new construction, ex-
tensions, improvements, and replacements of buildings and equipment
for the year total approximately $3,600,000.

Again upon the order of the board of directors, 5500,000 has been de-
ducted from good-will account and charged to surplus account, making
a total of $2,000,000 so written off in the last four years.

CONSOLIDATED INCOME ACCOUNT.
Years Ended- Dec. 28 '29. Dec. 29 '28. Dec. 31 '27. Jan. 1 '27.

Net sales..  $48,219,021 $45,295,309 $26,760,395 826.219,786
Cost of sales, &c  39,835,527 38,156,142 22,479,669 22.789.429
Depreciation  1,444,314 1,247,008 719,028 599,081

Operating profit_ - $6,939,180 $5,892,159 $3,561,698 $2,831.276
Miscellaneous income_ - 288,138 400,726 185,783 182,549

Total income__ 
-- 

- 57,227,318 36,292,885 $3.747,481 $3,013.825
Int, on funded debt Of

subs., incl. amort__ 567,377 462,524 124,616 130,241
Prov. for Fed. inc. tax__ 732,010 652,945 487,840 400,000

Net inc. for yr., all cos $5,927,930
Divs. paid by subs, to
min. stkhldrs. St prop.
of net inc. accr. to min.
stock  275,645

$5,177,416 $3,135,025 $2,483,584

361,461 27,623 49,758

Net inc. accruing to
parent company__ - $5,652,285 $4,815,955 $3,107,401

Divs. on $7 pref. stock_ _1
Divs. on Cl. A stock __ 

384,104

Divs. on cl. B stock __ 
370 ,980{ 494,936

421,641
Divs. on $6 preferred ___ 6,936 248,489
Divs. on new common__ 2,817,230 1,210,091

$2,433,826
383,182
489,050

Net surplus for year $2,828,119 52,986.395 $1.806,720 $1,561,594
The net income of $5,652,285 is equivalent to $7.02 a share on 805,062

anosaresh:nre%liggiTello%gifkgatrneed iianon:)1::vrix 
wius 
pea14401:93Ugnid5.X.3

quirements on preferred stock.

CONSOLIDATED GENERAL BALANCE SHEET.

Dec. 2829. Dec. 2928. Dec. 28'29. Dec. 2928.
Assets- Liabilities- $ $

Property, plant & 86 preferred stock_   y206,025
equipment._ _.122.469,346 20.304,312 Common stock_ _z10.066.705 9.880,678

Good-will, &c.... _10,959,016 10,298,736 5% debentures__ 7,600,000 7,800,000
Cash  2,660,833 4,921,230 Notes & accts. PaY•
U. S. Govt. secs_   1,703,582 & accr. expenses 930,171 787,661
Invest. In 0th. cos. 252,496 252,496 Pros', for Fed. tax_ 753,549 692,884
Cust's accts. rec__ 581,232 597,569 Indebt'ness of subs 518,500 937.500
Sun. tr. accts., &c. 180,239 166,943 Min. stkhldrs. int.
Inventories  1,986,651 2,009.012 in stocks of subs 3.767,722 4,825,353
Marketable Invests 1,510,380   Capital surplus__ 8,929,554 9,510,903
Sinking fund for re- Earned surplus._ _ 9,391,685 6,579,368

tirement of lids_ 146,994 82,302
Prepaid expenses &

deferred charges 1,210,701 884,192 Tot. (each aide) .41.957,887 41,220,373
x After reserve for depreciation of $6,230,195. y 5,494 shares, no par

Value. z Represented by 805,062 shares of no par value.-F. 129, p. 2551

Peoples Gas Light & Coke Co. of Chicago.
(Annual Report-Year Ended Dec. 31 1929.)

President Samuel Insull wrote in brief:
Gas Sales.-The total sales of gas during the year were 44,554,141,910

cubic feet, an increase of 8.81% over 1928. Sales for each month were
greater in volume than during the corresponding month of any previous
year, a very gratifying record.
A new maximum one-day send-out of 176.735,000 cubic feet was estab-

lished on Jan. 13 1929, an increase of 16.64% over the previous record
one-day send-out which occurred on Dec. 8 1927.
The previous maximum ono-hour send-out was also exceeded in 1929

when 15,485,000 cubic feet of gas wore distributed during the one hour
period between 12 noon and 1 o'clock p. m. on Thanksgiving Day, Nov.
28. This represented an increase of 2.43% over the previous one-hour
send-out record.

House heating sales increased 28% over 1928, due to an increase in the
number of gas fired central heating plants in use and to the adoption of a
plan involving the rental of gas burners for installation in furnaces built to
burn solid fuels. Satisfactory progress was also made in sales for com-
mercial and industrial uses and for ordinary domestic use.
The policy of making one meter installation to serve all tenants in a

single apartment building has met with favor. On Dec. 31. 2,174 such
Installations had been completed, serving 74,895 apartments.

Additions to Plant and Eitufpment .-The gas storage capacity of the com-
pany was increased from 108,000,000 cubic feet to 128,000,000 cubic feet
by the construction of two waterless type holders, each having a capacitya 10,000,000 cubic feet. The necessity for this substantial enlargement of
Storage capacity is evidence of the continued growth of demand for the
product of the company. A compressor house and pumping unit were
also provided at the new Calumet Distribution Station where one of the
holders was erected.
During the year 65 miles of gas mains were laid and 7,881 services were

installed. On Dee. 31st, there were 3.694 miles of gas mains, 532,785
services and 913,975 meters in service.

Capital Stock.-The stockholders were given the right on Dec. 16, to
subscribe to additional stock in an amount equal to 10% of the outstanding

capital stock.

During the year, 1,132 shares of the capital stock of the company were

sold to the Employes' Savings Fund in accordance with a resolution adopted

by the stockholders at the annual meeting on Feb. 23 1927. The employes'

savings fund owned 2,716 shares of the capital stock of the company at

the close of the year.
The company had 7,298 registered stockholders as of Dec. 31, of w

hom

3,188 were residents of Chicago and 830 were residents of Illinois 
outside

of Chicago. Of the total number of stockholders 55.05% were r
esidents of

Illinois.
Payment on Serial Notes.-On Dec. 1, 32,000,000 of the seria

l gold notes

dated Jan. 3 1928 matured and were paid. The remaining 
$3,000,000 of

serial gold notes will mature on Dec. 11930.

RESULTS FOR CALENDAR YEARS (COMPANY ONLY)

Gross oper. revenues_ - -537,012,137
Operating expenses a24,198,559
Uncollectible bills 
Taxes 

Net operating income_
Other income 

1929.

256,363
3,196.172

1928.
$35,642,730
23,156,715

249,256
3,028,968

1927.
$35,107,497
24,573,165

165,445
2.882.153

1926.
$33,920,195
23,678,666

163.160
2.778,553

89,361,043
460,818

39.207,791
360,954

37.486,734
874,391

37,299.817
932.897

Total income $9,821,861 $9.568,745 $8.361.125 38.232,714

Interest on funded debt_ 3,139,750 3.208,735 2,404.632 2,702.850

Other deductions 395,508 442,819 457.164 420.618

Net income $6,286.604 35.917,191 $5,499,330 35.109,245

Dividends (8%) 4,519,336 4,192,940 3.804,510 3,458,500

Surplus $1,767,267 81.724.251 $1.694,820 31.650,745

Shs. cap. stock outstand.
(Par $100) 566,400 560.974 508,394 462,738

Earned per share $11.09 $10.55 $10.80 $11.04

a includes $21.254,280 cost of production, distrib
ution and general oper-

ating expenses; $524,136 rent of leased plant and facil
ities, and 52,420.143

retirement expense.

CONSOLIDATED INCOME ACCOUNT YEARS 
ENDED DEC. 31 (INCL.

SUBSIDIARY COMPANIES).

1929. 1928. 1927. 1926.

Operating revenues $41,887,037 $41,866,679 $39,658,954 $38,888,9
60

Cost of prod., distrib. &
gen• operating exp.. _ 25,273,825 25,551,960 25,997,167 25.505,464

Rent of leased plant fedi 524.136 567,451 1,470.844 1,500,649

Retirement expense.. _ 2.625,137 2,402.278 1,555,050 1,529,576

Uncollectible bills  318,685 280,876 190.767 188.571

Taxes  3,702,319 3,632.820 2,951,941 2,842.872

Not operating income_ $9,442,934 $9.431,496 $7,493,185 $7,321.829

Other income  x1,173,929 873,096 1,361,414 1.376,931

Total income $10,616,863
Other deductions  202,785
Interest on funded debt_ 3,631,118

Net income
Dividends (8%)

$10,304,592
227,890

3.705.305

$8,854,599
274.592

2,901,643

$8,698,759
218,565

3.239.670

  16,782,960 36.371,397 55,678.363 85,240.524

 ... 4,519.336 4.192.940 3,804.510 3,458,500

Balance to surplus__ _ $2,263,624 $2,178,457 $1,873.853 $1.782.024

Shs. cap. stock outstand.
(Par 5100)  566,400 560,974 508,394 462,738

Earned per share  511.97 511.36 $11.16 $11.32

x Includes $176,842 stock dividends taken in at paying 
companies

distributive values.

BALANCE SHEET DEC.

1929. 1928.
Assets-

Real estate,
plant, &c_ __ _141,324,982 137.136,640

Mat'is & suppl_ 2,818,084 2,513,233
Accts. receivable 3,756,983 3,428,617
Notes receivable 4,506,500 6,500
Matured funded
debt int. dep. 601,332 782,184

Deferred charges 4,268.044 4.535.474
Inv. in MI. cos. 10,750,705 11,903,817
Subscrptlon to

capital stock_ 48,510 283,194
Cash  3,507,930 6,495,098
Sinking fund_ _ 33,030 33,030
Reserve funds  1,802,408 3,477,433
Sundry deposits
and advances_ 110,570 131,416

Total 173,529,081 170,728,637

31 (COMPANY ONLY).

1929.
Liabilities- $

Capital stock_ .... 56,640,000
Subscribed  236,700
Underlying prior

lien bonds_ _ _ 23,911 COO
Ref. mtge. bonds 33,554.000
434 gold notes._ 3,000,000
Consumers' dep. 1.067.086
Accts. payable_ 1,732,108
Taxes accrued  5,661,615
Bond int. weed 485,517
Retir., &c., res. 20,339,310
Div. declared  1,134,110
Matured interest 601,332
Sundries  50,774
Deferred credits 118,636
Surplus  24,995,994

1928.

56,097,400
400.300

23,911.000
33,554,000
5,000.000
836.814

1,393.119
3,116,751
494,322

20.354,677
1.122,098
782,184
58.984
205,232

23,399.756

Total 173,529,081 170,726,637

Note.-The liabilities shown above do not include any 
provision for a

possible liability represented by a proposed additional a
ssessment of income

and excess profits taxes for the years 1919, 1920 and
 1921 amounting to

$1,396,932 which taxes are now in process of adjustment.

The principal and interest of the following mortgage bonds are
 guaranteed

by The Peoples Gas Light & Coke Co.
(1) Odgen Gas Co. $6,000,000 5% mortgage bonds due M

ay 1 1945.

The interest on this issue is deducted from income and not cha
rged to bond

interest.
(2) The Indiana Natural Gas & OS Co. $6.000,000 

5% ref. mortgage
bonds due May 11936.
(3) Chicago & Illinois Western RR. $196,333 6% gen. gold

 bonds due

July 1 1947. The Peoples Gas Light & Coke Co. purchased a 
one-third

Interest in the Chicago & Illinois Western RR. and assumed 
a guarantee

of the principal and interest of the above amount of bonds.

The interest on tho last two above named issues was not a 
charge against

Peoples Gas Light & Coke Co. for the year ended Dec. 311929.

These three bond issues are not listed as liabilities on the 
balance sheet

of Peoples Gas Light St Coke Co.

CONSOLIDATED BALANCE SHEET

1929. 1928.
Assets-

Prop. plant and
equipment_ _ _159,091,675 154,611,092

DEC. 31 (INCL. SUB. COS.)*

1929. 1928.

Capital stock.- 56,640.000 56.007,400
Subscribed  236,700 400,300

Misc. investmls a9,553,939 8,669,581 Funded debt.- 72,465.000 74,465,000

Reserve funds._ 2,052,738 3,477,432 Notes payable  647,221 647,221

Cash 4,066.995 6,893,572 Accts. payable. 1,892.385 1,674,790

Notes receivable 3,545.543 83,117 Divs. declared._ 1,134.110 1,122,098

Accts. receivable 4.852,520 4,727,543 Matured bond
Int. & divs. rec. 53.329 92,333 Int. unpaid... 603.432 783,409

Mat'ls 6c suppl_ 3,645.265 3,437,799 Consumers' dep 1,067,986 836,814

Matured bond Taxes accrued__ 6,666,035 3,768.282

int. deposits_ _ 603.433 783,409 Interest accrued 515,492 527.596

Sundry advances Sundry curr. liab 52,006 62,176

and deposits - 110,570 131.416 Retirement res. 17,551,244 16,229,770

Subscribers to Ins, fund reserve
capital stock_ 48,510 283.194 (invested)._... 1,802,408 1,616,392

Prepayments.-. 246,722 157,764 Provident fund
Unamort. debt res. (invested) 250,330 1,861,040

disc, and exp 492,274 565,574 Miceli. reserves 3,965,960 3,328,667

Unamort. rents. 3,225.805 3.430,442 Deferred credits 141,417 229,609

Misc. del. debits 579.312 816,177 Surplus  26,536,906 24,509,882

Total 192,168,631 188,160.448 Total 192,168,631 188,180,448

a Includes securities of the parent and subsidiary corporations amount-
ing to $5,037,000 (par value).

Note.-The Peoples Gas Light & Coke Co. has guaranteed as to principal
and interest the following bonds:

I Chicago & Illinois Western RR. 6% general gold bonds, due
July 1 1947  5196.333

The interest on the above issue has not become a charge against the

Peoples Gas Light & Coke Co.-V. 130, p. 622.
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E. I. du Pont de Nemours & Co.

(Annual Report-Year Ended Dec. 31 1929.)
President Lammot du Pont reports in substance:
Operating Review.-Company's volume of business for the year 1929 wasabout 13 larger than for the previous year after adjusting the 1928volume o sales to include, for comparative purposes, the business of theGrasse111 Chemical Co.. which was consolidated in Dec. 1928. The largervolume of business, the inclusion of the earnings of the above mentionedcompany, and the increased equity acquired in the earnings of those sub-sidiatt companies, resulted in a material increase in "Income from opera-tions.
DuPont Company Departments.-Saks of commercial explosives were higherthan for the previous year. Progress in this branch, during the year, in-cluded the development and introduction of new types of explosives andimproved blasting accesories.
Sales of sporting smokeless powders were less than for the previous year.Sales of military smokeless powders were also at a reduced volume, asdeliveries under contracts previously entered into were completed earlyin the year.
Sales of paint and varnish increased substantially, as did sales of Duce,which maintained its position as an outstanding industrial finish.Sales of pyroxylin-coated (Fabrikoid and Tontine) and rubber-coatedfabrics were nearly equal to preceding year's volume which was substantiallyhigher than for any previous year. Development of new uses and intro-duction of new and more attractive types continue.
Sales of dyestuffs and other synthetic chemicals, such as rubber vulcani-

zation accelerators and anti-oxidants, increased satisfactorily. The manu-
facture of Tetra-Ethyl Lead was again increased substantially to supply
the demand. The manufacture of seed disinfectants continued to expand
in line with the sales of Bayer-Semesan Co., Inc., which markets theseproducts.

Subsidiary and Affiliated Companies.-Sales by the Grasselli ChemicalCo. increased satisfactorily over the previous year. This company manu-
factures and sells a wide range of acids and heavy chemicals, dry colors.
lithophone and other pigments, zinc and zinc products. The results which
were anticipated by the consolidation of the activities of the Grasselli
Chemical Co. with those of du Pont company have been fully up to ex-pectations.
In June of this year, company acquired all of the properties and business

of Krebs Pigment & Chemical Co. of Newport, Dela., manufacturers oflithopone, an important pigment in the paint and floor covering industries.
.A. new subsidiary company was formed to continue this business under
the same name, management and general policies as formerly, and sales
have been in satisfactory volume.

Sales of rayon by Du Pont Rayon Co. increased over the previous year.
Two new plants in Virginia, at Richmond and Waynesboro, for the manu-
facture of rayon by the viscose and cellulose acetate processes respectively,were completed and put into operation during the year. Rayon manu-
factured by the cellulose acetate process is being marketed under the
trade name of "Acele."

Sales of cellophane by Du Pont Cellophane Co., Inc. increased satis-
factorlly. New uses for this product are constantly being found. Anadditional plant at Old Hickory, Tenn., was completed and put into opera-don during the year. Sales by Du Pont Viscoloid Co. were approximately
the same as for the previous year. Sales of sheets, rods and tubes increasedslightly, while sale of fabricated articles and standard novelty lines wereslightly less than for the previous year. Satisfactory progress was madein the production of safety glass by Duplate Corp., in which your companyhas a half interest.

Acquisition during the year of the entire minority interest in Lazote,Inc., enabled your company to complete its program of simplifying andconsolidating the corporate organizations comprising its ammonia interests,under the name of "Du Pont Ammonia Corp."
Sales in tank cars to large consumers of synthetic ammonia and methanol,

manufactured by Du Pont Ammonia Corp. increased substantially over the
previous year. Sales of ammonia in cylinders and drums by NationalAmmonia Co.. Inc., were satisfactory.
Company's consumption of ammonia in the manufacture of nitric acid

by oxidation of ammonia has increased in volume. Additional licenses
have been granted other manufacturers of nitric acid and of chamber
sulphuric acid, both in this country and abroad, for use of the du Pent
process for oxidation of ammonia.
During the year the synthetic ammonia and alcohol plant at Belle, W. Va.was greatly enlarged. Extensive construction work is still in progress, sothat this plant is becoming one of this country's large and important sources

of fixed nitrogen.
Sales of nitroglycerin by American Glycerin Co. increased satisfactorilyover the previous year. This company is engaged in the torpedoing or

shooting of oil and gas wells.
Sales of motion picture film by Du Pont-Pathe Film Manufacturing Corp.continued to increase. The rapid progress made in the art of sound record-ing on motion picture film has substantially increased the consumption ofthis product.
Eastern Alcohol Corp. operated at a substantially increased rate produc-

ing industrial alcohol from molasses. Approximately 60% of this produc-
tion was consumed by your company; this represents a material increase
in its alcohol consumption over the previous year.Company's foreign affiliations have shown satisfactory progress. This
group includes the following companies:
Nobel Chemical Finishes, Ltd., manufacturing and selling pyroxylin

and paint and varnish finishes in the British Empire exclusiveexclusive of Canada
and Newfoundland.

Societe Francaise Duce, manufacturing and selling pyroxylin finishes inFrance and her colonies.
Societe Francalse Fabrikoid, manufacturing and selling pyroxylin-coated

products in France and her colonies.
Leathercloth Proprietary, Ltd., manufacturing and selling pyroxylin-

coated and rubber-coated fabrics in Australia and New Zealand.
Canadian Industries, Ltd., manufacturing and selling explosives, acces-

sories and sporting ammunition: Duco, paints and varnishes; acids and
heavy chemicals; aqua and-anhydrous ammonia; salt and products thereof;
Fabrikoid; Pyralin, &c. The results this company attained from its acids
and heavy chemicals, ammonia and salt products businesses entered into
during the previous year fully justified expectations.
Compania Mexicana de Explosivos and Compagnla Bud-Americana de

Explosives, manufacturing and selling high explosives in Mexico and Chile,
respectively.
During the year, company joined in the formation of two new German

companies to undertake the manufacture and sale in Germany of Ventube
and of company's line of pyroxylin finishes, including Duce. Ventube is
a rubber-coated fabric tubing used for mine ventilation and in tunnel con-
struction work.

During the year, company's stockholdings in subsidiary and affiliated
companies have changed as follows:
Du Pont Rayon Co from 60 to 100%

0,Du Pont Cellophane Co., Inc from 52 to 100:0
Du Pont Ammonia Corp. (formerly Lazote, Inc.) .._from 89.21 to 100 0
Canadian Industries, Ltd from 44.14 to 46%
The following was added during the year:

Krebs Pigment & Chemical Co 100% ownership
Employees.-At the end of the year, there were approximately 35,000

employees in company and its controlled companies. This represents an
increase over the previous year of about 2,000 employees.
A recently compiete-d actuarial calculation has made available figures

showing the estimated contingent liability in respect of the pension plans
of the du Pont company and 100% subsidiaries. In order to place the
pension reserve in balance with the estimated accrued contingent liability.
the sum of 33,807,968 has been appropriated from surplus and applied to
the credit of the pension reserve, which as of Dec. 31 1929, amounted in
total to $14,064,000. Necessity for this adjustment was duo largely to
the consolidation with company of The Grasselli Chemical Co. and Krebs
Pigment dr Chemical Co. and the inclusion of their employees in the plans,together with the inclusion of employees of certain other subsidiaries now
fully owned. The reserve will continue to be sustained and augmentedby appropriate charges to current operating and expense accounts.Investment in General Motors Corp.-During the year 1929 companyreceived $42,939,452 in dividends paid by General Motors Corp. This
amount includes $9.981,220 received on Jan. 4 1929. as an extra dividendof $2.50 a share paid by General Motors Corp. on its $25 par value commonstock from 1928 earnings. Earnings of General Motors Corp. for the year1929 have not yet been made public. Figures showing company's portionof the undivided profits of General Motors Corp. for the year 1929 are
therefore not available for presentation.

On Jan. 7 1929, General Motors Corp. issued 2% shares of new $10 parvalue common stock in exchange for each share of $25 par value compoon.stock outstanding.
On December 311929, your company owned 70% of the capital stock of'General Motors Securities Co., which in turn held 14,062,500 shares of thecommon stock of General Motors Corp., representing 32.33% of the out-standing common stock of that corporation. From the standpoint ofParticipation in earnings of General Motors Corp. your company'ri abovementioned 70% interest in General Motors Securities Co. corresponds to9,843.750 shares of General Motors Corp. common stock, which, togetherwith your company's direct holdings of 137,470 shares, constitute 22.94%of the common stock of General Motors Corp. These holdings were equalto approximately 96-100ths of a share of General Motors Corp. commonstock for each share of the common stock of your company outstanding atthe end of the year.
Capital Structure -Stockholders, Dec. 17 1928, approved an amendmentto the charter which provided for a change In the authorized common stockfrom 5,000,000 shares (no par value) to 15,000,000 shares (par $20) andan exchange of the 2,811,050 shares of no par value common stock thenoutstanding for the new common stock of the par value of $20 a share onthe basis of 3% shares of new common stock for each share of old. Uponcompletion of this exchange, which was begun on Jan. 211929. there were9,838,675 shares outstanding of the par value of $20 a share, aggregating$196.773,500.
Through the issuance during the year of a total of 500,567 additionalshares of $20 par value common stock and 36,720700 additional par value6% non-voting debenture stock, company acquired the entire minorityInterests in Du Pont Rayon Co., Du Pont Cellophane Co., Inc., and DuPont Ammonia Corp. (majority interests in these companies having beenalready owned); acquired all of the properties and business of Krebs Pig-ment & Chemical Co. and increased its interest In Canadian IndustriesLtd. Thus at the end of the year total debenture stock issued amounts to$99.533,150, of which $1,738,750 is voting and $97,794.400 non-voting,and common stock issued amounts to 10.339,242 shares of the par value of$20 a share, aggregating $206,784,840.The amendment to the charter, referred to above, included a provision forthe issue to employees of the company from time to time, with payment atsuch price or prices and on such terms and conditions as the board of directorsmay prescribe, of a total not exceeding 500,000 shares of the authorized butunissued common stock. Accordingly, the board of directors, under theabove mentioned provision, have authorized the issue of not to exceed143,239 shares of common stock to be offered for subscription at $80 a shareto such employees as are ellgible under the executives trust fund and to thosewho are awarded bonuses under the "B" bonus plan.Dividends.-During the year regular dividends at the rate of 6% per an-num have been paid on the debenture stock.
Dividends on the common stock, paid in cash, and the portion chargedagainst surplus for the year are as follows:

Dividends Portion Charged
Actually Against Surplus

Paid in Cash for the YearJan, 4 1929 Extra (Note) 
1Mar. 15 1929 Regular%  11..0305 811:810 June 15 1929 Regular  1.00 1.00July 3 1929 Extra  .50 .50Sept. 14 1929 Regular  1.00 1.00Dec. 14 1929 Regular  1.00 1.00

$5.85 $5.51In addition, there was charged against sur-
plus for the year a portion of an extra
dividend payable Jan. 4 1930, in the
amount of .41

Total  $5.85 $5.92Note.-Equal to $4.75 a share on no par value stock then outstanding.Of this extra dividend $1.20 a share was charged against surplus of preceding'year.
An extra dividend of $0.70 a share was declared payable Jan. 4 1930. tostockholders of record Nov. 27 1929. Of this extra dividend $0.41 a sharehas been charged against surplus for the year 1929. The balance, or 30.29.a share, represents the amount receivable Jan. 3 1930, in respect of an extradividend of $0.30 a share on General Motors Corp. common stock, which Is-not included in either Income or dividends for the year 1929.

Our usual comparative income account for the year ended!
Dec. 31 1929 was published in V. 130, p. 615.

CONSOLIDATED BALANCE SHEET DEC. 31.
Assets- 1929.

Cash $20,977,697
Accounts receivable_ - - - 23,834,250
Notes receivable  3,245,918
Inventories  43,311.071
Marketable securities &

call loans_ _ _ _   15,627,109
Investment securities_ _x191,210,097
Plant & property 214,936,557
Patens, good-will, &c_ _ - 27,965,703
Deferred debit items__ _ _ 878,311

1928.
$20,936,498
25,207,089
4,127,056

33,627.338

24,431,134
196,024,958
133,101,540
25,082.391

795,199

1927.
$17,512,171
14,023,688

685,561
23,224,516

15,084,050
175,726,738
80,070,099
24,967,057

146,383

1926
$17,307,028-
14,251,982'

605,221'
23,305,505

18,364.817
145,459,122
78,218,545
24,884,006.

187,447
Total $541,986,714 8463333,204
Liabilities-

Accounts payable $12,758,884 $13,332,285
Notes payable  3,050,000 3,000,000
Accr. interest on bonds
of subsid. companies _ 10,447

Divs. pay, on deb. stock 1,492,978 1,392.168
Divs, pay. on corn. stock 4,232,015 3,370,071
Def. liabs. & credit items 864,489 1,180,040
Bonds of sub. cos. in
hands of public  1.457,000 1,624,300

Deb. stock issued  99,531,983 92,811,283
Corn, stock issued y206,784,840 x196773,500
Res. for deprec., pens.,

ins., bad debts, &c. _ _ 66,894,309 44,128.789
Sur. appli, to company__144.920,215 105,710,319

3351440.262

$6,580,815

11,484
1,208,466

1,068,140

1,868.500
80,564,398

x133082,900

29,470,316
97,785,243

3322583,674,

$6,715,052'

12,491
1,198,902'
5,322,994
1,285,102

1,711,500'
79.926,883

433082,900

26,910,284
66,417,566.

Total $541,98 ,t3 715 $463333,204 8351440,262 $322583,674X As follows: (a) General Motors Corp. common stock, equivalent to.9,981,220 shares carried at $16.50 per share (9,843,750 shares of which are-represented by E. I. du Pont de Nemours & Co.'s 70% interest in GeneralMotors Securities Co.), 3164,690,130; (b) miscell. securities, $26,519,967:yRepresented by 10,339,242 shares of $10 par value. z No par value.-V. 130, p. 615.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on Jan. 15 had 462,621 surplusfreight cars in good repair and immediately available for service, theCar Service Division of the American Railway Association announcedThis was a decrease of 13,613 cars compared with Jan. 8, at which timethere were 476,234. Surplus coal cars on Jan . 15 totaled 161,526, a de-crease of 4,905 cars within approximately a week, while surplus box carstotaled 245.962, a decrease of 7,864 for the same period. . Reports alsoshowed 26.721 surplus stock cars, a decrease of 1,568 under the numberreported an Jan. 8, while surplus refrigerator cars toaled 13,931, an increaseof 36 cars for the same period.

Atlantic Coast Line RR.-Construction.---The I.-S. C. Commission Jan. 16 issued a certificate authorizing the-company to construct a line of railroad from a connection with a systemline at a point at or near Medulla in a general southeasterly direction to apoint at or near Ridgewood, approximately 7 miles, in Polk County, Fla.-V. 129, p. 3320.

Baltimore & Ohio RR.-$79,500,000 Outlay Proposed by
Company-Pres. Willard Urges Commission to Approve New-and Shorter Trunk Line from New York to Chicago.-

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



PEn. 1 1930.1 FINANCIAL CHRONICLE 793

The plan of the & 0. for a new low-grade 900-mile trunk line between

New York, Philadelphia and Chicago involves expenditures an
d assumption

of obligations totaling $79,500,000, Daniel Willard, Pres. o
f the system,

told the I.-S. 0. Commission Jan. 2'7 at a hearing of the Company's
 appli-

cation for authority to buy stock control of the Buffalo & Susque
hanna

RR. Corp.
For this outlay, Mr. Willard said, the company would gain a 

new trunk

line 83 miles shorter than Its present line between New York and Ch
icago.

and 25 miles shorter than its Philadelphia-Chicago line, with a 70
0-foot

lower summit in its crossing of the Appalachian range. It would also

obviate the necessity for a new cut-off around Pittsburgh, anew tunnel

under Baltimore and a reconstruction of a portion of its lines west of
Pittsburgh which otherwise would be necessary.
He predicted that the proposed now trunk line would prove of great

benefit to Now York and Philadelphia, giving them an added gateway for

single-line hauls to Buffalo, Cleveland, Toledo, Chicago. St Louis and

other important centres in the Middlp West.
The project is dependent upon favorable action by the Commission in

the B. & 0. applications for authority to buy stock control of both the
Buffalo, Rochester & Pittsburgh and the Buffalo & Susquehanna, both

of which we-e allocated to it by the Commission's consolidation plan.
The new trunk line would be routed via the Central RR. of New Jersey

and the Reading. a 73-mile stretch of new construction between Williams-

port and Sinemahoning, Pa., and the lines of the Buffalo & Susquehanna
and the Buffalo Rochester & Pittsburgh to Butler. Pa., where a connection
would be made with the present B. & 0. main line.
Of the total outlay of $79,500.000, Mr. Willard said $16,700,000 would

go for 'Purchase of stock of the Buffalo Rochester & Pittsburgh, and $37.-
500,000 infunded debt would be assumed. The cost of the Buffalo & Sus-
quehanna, a relatively small coal road, would be $10,300,000 of which
$6.300,000 would be for purchase of stock and $4,000,000 in funded debt.
The cost of the now 73-mile construction link in Northeastern Pennsyl-
vania would be 815,000,000.—V. 130. p. 616.

Text of Interstate Commerce Commission Report Ordering
Company to Dispose of Western Maryland Holdings.—

Mention was made in "Chronicle" of January 18 of the
Commission's decision, ordering the company to dispose of
its holdiqgs of Western Maryland Ry. The text of the
Commission's report follows:
By order entered May 25 1928. we issued complaint against the Baltimore

& Ohio charging violation of the Clayton Anti-Trust Act by the acquisition
of capital stock of the Western Maryland By. The respondent was notified
of its right to appear before us on July 2 1928 to show cause why an order
should not be entered requiring it to divest itself of interest in the stock.
The respondent was required to file answer within 30 days.
Answer was duly filed admitting the acquisitions of stock, but denying

that they constituted violation of law. The Pittsburgh & West Virginia
By.. the Wabash Ry., the Mayor and City Council of the City of Baltimore
(Md.), the Port Development Commission, the Association of Commerce
and the Chamber of Commerce of that city, the Business Protective Asso-
ciation, the Westminster (Md.) Chamber of Commerce and the Business-
men's Protective Association of Elkins (W. Va.) were permitted to intervene
and were represented at the hearing. Briefs have been filed and oral
argument heard.
The record shows that in Jan. and Feb. 1927 the respondent acquired

144.789 shares of the 7% cumulative 1st pref. stock, 8.000 shares of non-
cum. cony. 2d pref. stock and 159,050 shares of the common stock of the
Western Maryland. In the month of Feb. 1927 respondent also secured an
option to purchase 19,070 additional shares of Western Maryland 7% cum.
1st pref. stock, which option was exercised in Aug. 1928.
Through these acquisitions respondent became possessed of 163,859

shares of 7% cumulative first preferred. 8,000 shares of non-cumulative
second preferred and 159.050 shares of common stock of the Western
Maryland, making a total of 330.909 shares, or about 42.87 of the Western
Maryland a total outstanding capital stock. All classes or stock had and
have the same voting rights. The total cost of these shares to the re-
spondent was $18,673.049. The remainder of the Western Maryland
stock Is shown to be in numerous relatively small holdings.
The Western Maryland operates about 800 miles of line in the States

of Maryland, Pennsylvania and West Virginia. Its main line extends
from the harbor of Baltimore in a northwesterly direction to and througn
Hagerstown, Md. A short distance west of Hagerstown it roaches the
north bank of the Potomac River, which it follows to Cumberland, Md.,
a distance of about 60 miles. From Cumberland it extends northwesterly
to Connellsville. Pa.. where it connects with the Pittsburgh & Lake Erie
BR., a part of the Now York Central system, and with the Pennsylvania
RR.

Another important line of the Western Maryland extends southwesterly
from Cumberland into the bituminous coal districts of West Virginia,
passing through Elkins, with termini at Weaver, Huttonsville and Durbin.

' connecting with the Chesapeake & Ohio at the latter point. There are
several short branches from this line serving coal mines.
By means of trackage rights over a line of the Baltimore & Ohio. connect-

ing with the Western Maryland at Boweet Junction, near Connellsville,
the Western Maryland reaches other points in the West Virginia coal dis-
trict. northwest of Elldna, including Chief ton, Idamay, Carolina and Wyatt.
Another important branch of the Western Maryland extends from Williams-
port, near Hagerstown, in a northeasterly direction to Shippensburg. Pa.,
where it connects with the Reading system.
The Baltimore & Ohio has important lines which substantially parallel

the principal lines of the Western Maryland. One of thesa lines extends
from the port of Baltimore westward to Weverton. Md., from which point
a branch extends northward to Hagerstown. Continuing westward from
Weverton this line follows the south bank of the Potomac River, paralleling
the line of the Western Maryland on the north bank for a distance of about
60 miles to Cumberland and continuing to Connallsville and beyond.

Between Cumberland and Connellsville the lines of the respondent and
of the Western Maryland traverse the Meyersdale coal district of southern
Pennsylvania, serving mines therein. The respondent also has important
lines extending southwesterly from Cumberland, and, together with the
Western Maryland, serving the Cumberland-Piedmont and West Virginia
coal districts.
The Western Maryland is engaged largely in the transportation of bi-

tuminous coal, that commodity furnishing during recent years approxi-
mately two-thirds of its total freight tonnage. Coal from the several dis-
tricts served by the Western Maryland and the respondent is shipped to
the same destinations, the City of Baltimore being a typical example. These
carriers very largely afford the rail transportation for the Meyersdale,
Cumberland-Piedmont and West Virginia coal fields.

Both carriers engage in the transportation of merchandise between
Baltimore and other wholesale and jobbing centers and territory served in
common. The principal cities reached by and served by both carriers,
with estimated present population, are as follows: Baltimore, Md., 836,000
Hagerstown, Md., 37,419; Cumberland, Md., 38.700; Connellsville, Pa.,
13,500; Meyersdale, Pa., 3,675; Keyser, W. Va.. 7.000; and Elkins, W. Va
8,600.

Both carriers engage in the transportation of export and import traffic
through the port of Baltimore and it is testified that all of the import
traffic handled by these lines through Baltimore is competitive even when
destined to local points on the Western Maryland; for import freight de-
livered to the Baltimore & Ohio at the port may be transferred to the
Western Mayrland at some point short of destination.
The Western Maryland engages in the transportation of livestock and

perishable freight and provides a through fast train between Connellsville
and Baltimore in connection with the Pittsburgh & Lake Erie at Connells-
villa. It also furnishes transportation facilities for all less-than-carload
freight, but it was testified that it does not solicit either perishable or less
than-carload freight, regarding those classes as relatively unprofitable.
In response to subpoena, the Vice-President in charge of traffic of the

Western Maryland testified regarding competition between his company
and the respondent, and in preparation for his testimony had examined
all of the waybills covering carload freight transported by the Western
Maryland during the month of July 1928, that month being selected as
typical and relatively recent. The number of waybills thus examined by
thm WAS 36,936, including 16,543 covering shipments of coal and coke,
16,692 covering other carload freight, and 3,761 covering merchandise cars.
Of the cars of coal, he classified 5.482 or 33.1% as competitive with the

Baltimore & Ohio, and 11,061 or 66.9% as non-competitive with that
carrier. Of other carload freight he classified 8,966 cars as competitive
with the Baltimore & Ohio, and 7,726 as non-competetive. Of the two
groups combined. 14,448 cars, or 43.5%, were classified as competitive
with the Baltimore & Ohio, and 18.787. or 56.5%, as non-competetive.

In making this classification he considered all carloads act
ually trans-

ported by the Western Maryland, but which could physical
ly have been

transported by the Baltimore & 
but

over the whole or a part of the

route, as competitive with that carrier. The testimony was supported

by exhibits showing in detail the movement on the 
Western Maryland,

the commodity, and frequently the origin of the ship
ments involved.

The witness testified further that rates on all traffic 
classified as com-

petitive with the respondent, as published by both carriers, we
re invariably

the same, and that the rates on coal from each dist
rict served by both

the Western Maryland and the respondent to the same 
destination were

invariably equal; that this parity had long been ma
intained; that any

rate reduction on the part of one of the carriers wo
uld be immeidately

followed by the other; and that any difference in ra
tes would cause loss

of tonnage to the carrier endeavoring to maintain th
e higher rate. The

record contains no showing of the freight actually 
transported by the

respondent which could have been trasnported either wholl
y or partially

by the Western Maryland.
During an adjournment of the hearing, the exhibits filed 

by the witness

for the Western Maryland were examined by the re
spondent, and at its

resumption a traffic witness for the respondent testified in 
criticism of the

classification of freight by the Western Maryland 
witness as between

competitive and noncompetitive traffic.
He objected to the classification in many particulars an

d as a result of his

reclassification the proportion of competitive traffic was 
reduced from

43.5% according to the classification by the Western 
Maryland witness, to

29.2%.
Respondent's witness in this reclassification took the

 position that no

freight not actually solicited by a carrier could be con
sidered competitive.

One of the major items of his reclassification was th
e transfer from the

competitive to the noncompetitive class of numerous ca
rs of coal originating

at mines on the Western Maryland and retained on the 
lines of that com-

pany for the long haul but which, according to the wi
tness for that com-

pany, could have beenlutuled by the respondent for a po
rtion of the distance.

Many items in the reclassification by the re
spondent's witness were

vigorously disputed by the witness for the Western 
Maryland. It is un-

necessary however, to detail the contentions, since the 
result of either

classification would leave a large volume of freight that 
is conceded to be

competitive. It is further to be borne in mind that the 
figures submitted

have no reference to so-called market competition to which a 
much greater

volume of freight is subject.
Respondent's witness expressed the view that market 

competition, for

example the competition between the respondent and the W
estern Mary-

land in the transportation of coal from mines exclusively se
rved by one or

the other in the West Virginia coal districts to Baltimore and o
ther CO1=011

markets, could not be regarded as competitive within the me
aning of the

Clayton Anti-trust Act.
Somewhat similar contentions were made in the trail of our

 complaints

against the present respondent, the New York Central AR., and 
the New

York, Chicago & St. Louis RR. for violation of the same st
atute in their

acquisitions of capital stock of the Wheeling & Lake Erie 
Railway, as

reported in 152 I. (J C. 721. We there held that competition 
within the

meaning of the Clayton Act existed wherever there was such 
possibility of

election of routes for traffic as might have an influence upon 
rates or

service. Our views regarding the application of the statute to 
market

competition are stated at some length in that report and need 
not be here

re&etpoedndent's president testified in explanation of the purpose
 of his

company in acquiring the Western Maryland stock. He called 
attention

to the fact that Congress in enacting the transportation act, 1920, 
had

declared in favor of the policy of railroad consolidation; that 
pursuant

to one of the requirements of that act the Commission had issued a 
tentative

plan for the consolidation of the railroads of the country into a 
limited

number of systems, published in 63 I. C. C. at page 455; that in that
 tenta-

tive plan the Western Maryland was assigned to group No. 1, of
 which

the New York Central system was the center; that it was 
respondent's

opinion that a better assigmnent of the Western Maryland would
 make

that line a part of the Baltimore & Ohio system; that respondent, 
together

with other carriers, had prepared a plan under which the carriers in 
eastern

territory would be divided into four systems, the respondent's 
lines and

the Western Maryland being a part of the same system; and that 
this plan

had been brought informally to the attention of the Commission.

In support of his view as to the preferable disposition of t
he Western

Maryland in a consolidation, he referred to the fact that 
the Western

Maryland was operated in co-ordination with the Baltimore 
St Ohio by

the Director General during the entire Federal control period. 
He testified

further that previous to its acquisitions of Western Maryla
nd stock the

President of the Western Maryland had been in negotiation 
with respondent

looking to the Inauguration of joint through train service over
 their respec-

tive lines which would facilitate the movement of coal 
and other corn

modities from the lines of the Baltimore & Ohio over the 
Western Maryland

me to Shippenshurg, Pa., destined to points beyond, on or via
 the Reading

system.
Therefore, when opportunity was offered to secure the capital 

stock of the

Western Maryland, the acquisition was made with a view to
 insuring the

success of the plan of joint operation and with the 
ultimate purpose of

combining the Western Maryland lines with those of the Balt
imore & Ohio

system for operation, with our approval.
He testified further that the present line of the Baltimo

re & Ohio between

Cumberland and Connellsville has nearly reached the point of 
traffic satura-

tion, and that unless other relief can be obtained it may be 
necessary to

construct an additional track at an estimated expense of about 
$15,000,000.

which outlay would be largely obviated if the line of the Western 
Maryland

between thd same points could be operated in co-ordination with that 
of the

Baltimore & Ohio.
The witness insisted that in respondent's acquisition of Western 

Mary-

land stock there was no purpose to obstruct or lessen competition 
between

the lines, and that consummation of the plans for joint or 
co-ordinated

operation would substantially increase the present traffic and 
revenues

of the Western Maryland. It appears that heretofore the movement of

coal from mines on respondent's lines in West Virginia to 
Shippensburg

for delivery to the Reading has been by way of the Cumberland Valley

division of the Pennsylvania system, but that with the completion 
of the

desired operating arrangement this traffic would be largely 
transferred to

the line of the Western Maryland.
The issue in this proceeding is clearly defined in the first 

paragraph of

section 7 of the Clayton Act, which provides—
"That no corporation engaged in commerce shall acquire, di 

rectlyor in-

directly, the whole or any part of the stock or other share capital of 
another

corporation engaged also in commerce, where the effect of such 
acquisition

may be to substantially lessen competition between the corpo
ration whose

stock is so acquired and the corporation making the acquisition, 
or to re-

strain such commerce in any section or community, or tend to 
create a

monopoly of any line of commerce."
A subsequent paragraph exempts from the application of the 

section pur-

chases of stock "solely for investment," such stock not being 
used to bring

about, or in attempting to bring about, the substantial 
lessening of com-

petition. There is also a provision in paragraph (8) of section 5 of 
the

Interstate Commerce Act which relieves from the operation of th
e anti-

trust laws, including the Clayton Anti-trust Act, such acquis
itions of con-

trol of one carrier by another as are authorized by us under the 
provisions

of paragraph (2) of the same section.
At the time of the acquisitions of Western Maryland stock by the 

respond-

ent no application for such relief had been sought or obtained; 
however.

there is now pending before us an application by the respondent
 under

paragraph (2) of section 5 for authority to acquire control of various 
railway

companies, including the Western Maryland. Respondent petitioned for

a stay of the present proceeding pending the determination of that applica-

tion, offering to place its Western Maryland stock in the hands of 
trustees

subject to such terms and conditions as might be agreed upon; but 
the

statute in obedience to which we are now proceeding makes no 
provision

for such disposition of the matter.
The application of the law to the facts is clear and leaves no o

pportunity

for speculation as to the general effect upon the public interest of t
he ulti-

mate disposition of the Western Maryland lines in consolidation pr
oceed-

ings. Increase of traffic and benefits to stockholders are not necessarily

accompanied by corresponding benefits to shippers whom the Clayton Act

WRS intended primarily to protect; and in view of the retention of that act

it is clear that Congress did not see fit to rely upon our authority 
under

other statutes to afford that protection.
Although the consolidation provisions of the act, including paragraph (2)

of section 5, clearly contemplate the substantial lessening of 
competition

between particular lines, it is equally clear that acquisitions of control which

may have that effect are not to proceed without our authorization. 
Since

the admitted purpose of the acquisitions of stock, so far as they 
may be

made to contribute to that_purpose, was to unify operations and policies

of the respondent and the Western Maryland, it necessarily follo
ws that
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the accomplishment of the purpose would completely eliminate both theactual and the potential competition that existed prior to the acquisitionsof the stock by respondent and any that may exist now.That the respondent's present holdings give it practical control of theWestern Maryland is not denied; and the fact that no changes in operationor policies have yet been undertaken is unimportant. It is also apparentthat control of the Western Maryland by respondent places it within re-spondent's power to restrain to a greater or less extent the commerce of theWestern Maryland in those sections and communities which produce com-modities in competition with sections or communities served by respondent'slines.
The record raises the presumption that one of the reasons for the desireof the respondent to acquire control of the Western Maryland was the de-sire to prevent its acquisition by some other system which would be able,through the use of its lines, to offer more effective competition to the re-spondent. In our tentative plan of consolidation the Western Marylandwas assigned to the New York Central system but in our recent reportIn the same proceeding. Issued Dec. 9 1929, in which we announced our com-plete plan, the Western Maryland is assigned to the Wabash-Seaboardsystem.
Counsel for the respondent, in brief and oral argument, assert that thestock of the Western 'Maryland was acquired as an investment to be heldas such until authority for its permanent retention could be obtained. Pass-ing over the fact that the history of the stock from an earning standpointgave it no character for the purpose of investment in the ordinary meaningof the word, it may hr said that the mere holding of a controlling proportionof the Western Maryland stock by the respondent would deprive that carrierof force 88 a competitor.
Neither can we entertain the thought that the law contemplates an ex-emption on such grounds. Had Congress intended that the law shouldtake cognizance only of affirmative action in the suppression of competition,it would have been easy so to frame the statute as to express that intention.On the contrary, its prohibition attaches to the acquisition of stock.Although section 7 provides that It "shall not apply to corporations pur-chasing such stock solely for investment and not using the same by votingor otherwise to bring about, or in attempting to bring about, the substantiallessening of competition," this exemption may not be so construed as todestroy the effect of the section as a whole. Clearly it has no applicationto the acquisition of a controlling interest under the circumstances disclosedby this record.
We find that the respondent and the Western Maryland are corporationsengaged in commerce within the meaning of section 7 of the Clayton Anti-trust Act; that the effect of the acquisitions of capital stock of the WesternMaryland by the respondent as herein described may be to substantiallylessen competition between the Western Maryland and the respondent andto restrain commerce of the Western Maryland; and that such acquisitionIs therefore in violation of section 7 of said act.
An order will be entered requiring the respondent to cease and desistfrom such violation and to divest itself of the stock so acquired. The orderwill provide, following the requirement approved by the Supreme CourtIn Federal Trade Com. v. Western Meat Co., 272 U. S. 554, that in suchdivestment, no stock of the Western Maryland shall be sold or transferred,directly or indirectly, to any stockholder, officer, director, employee, oragent of, or any one otherwise directly or Indirectly connected with orunder the control or influence of, respondent or any of its officers, directorsor stockholders, or the officers, directors or stockholders of any of respondentsubsidiaries or affiliated companies.

Commissioner Farrel Dissents.
Commissioner Farrell, dissenting: I dissent from the views of the majoritybecause I think they constitute an erroneous interpretation of section 7 ofthe Clayton Act and unnecessarily render impossible, as a practical matter,the accomplishment of the purpose Congress had in view when it passedthe transportation act. Also, I think the majority has ignored, unrea-sonably, pertinent language contained in paragraph 3 of section 7 of theClayton Act, which is:
"This section shall not apply to corporations purchasing such stocksolely for investment and not using the same by voting or otherwise tobring about, or in attempting to bring about, the substantial lesseningof competition. • • *"
In my opinion, this section should be so construed as to permit onecarrier to purchase a controlling interest in the stock of another carrier andhold the stock as an investment with the hope and expectation that suchInvestment may be used later for consolidation purposes if the consolidationis approved by us.
If such a purchase can not be made until after the intent to purchase hasbeen advertised by an application made to us, it seems to me that it can notbe made at all as a practical matter, because such advertisement wouldresult in such an increase in the price demanded for the stock to be purchasedthat the purchase would not be in the public interest.Commissioners Woodlock and Brainerd concur with Commissioner Far-rell's opinion. Commissioner Porter did not participate in the dispositionof this case.
Wabash and Pittsburgh & West Virginia Drop Opposition

to B. & 0. Acquisition of Buffalo, Rochester & Pittsburgh-Three Others Oppose.-
1.-S. 0. Commission Jan. 17 heard oral arguments in connection withthe proposal of the B. & 0. to acquire control through stock onwershipof the Buffalo, Rochester & Pittsburgh Ry., which was allocated to it inthe final consolidation plan recently announced by the Commission.Counsel for the B. & 0. after reviewing the close relationship existingbetween the two carriers, 1;sserted that the roads should go together as anatural geographical relationship which would simplify present Inter-changes and maintain existing routes and channels of trade.A feature of the hearing was announcement by counsel for the Wabashand the Pittsburgh & West Virginia railroads that these two carriers hadwithdrawn their previously announced opposition to the acquisition of theBuffalo. Rochester & Pittsburgh by the B. & 0.This action is presumed to have been taken in view of the Commission'sallocation of the Buffalo line to the B. & 0. system in its final consolida-tion plan.
W. F. Bronson, counsel for the Pittsburgh & West Virginia, indicatedthat his company was willing to purchase the Western Maryland stockholdings of the B. & 0., which the Commission ordered disposed of. Seedecision above.
Opposition to the proposed acquisition of the B. R. & P. by the B. & 0.was expressed by C. B. Heiserman, Vice-President and general counsel forthe Pennsylvania RR., while counsel for the Delaware & Hudson alsoargued hep4peralstgth logical allocation the Buf-io r inttew g tei5 n.antlt .

Canadian  National Ry.-Bonds Sold.-Dillon, Read
& Co., the National City Co., Guaranty Co. of New York,
Bankers Co. of New York, Bank of Montreal, the Canadian
Bank of Commerce, the Royal Bank of Canada, Dominion
Securities Corp. Wood, Gundy & Co., Inc., and A. E.
Ames & Co., Ltd., have sold at 993. and int. $18,000,000
40-year 5% guaranteed gold bonds. A part of the issue was
withdrawn by a Canadian banking group for offering in
Canada.
Dated Feb. 11930'_ due Feb. 11970. Guaranteed unconditionally by the 

DGovernment of the ominion of Canada as to both principal and interest.Principal and interest payable in N. Y. City in United States gold coin;or, at the option of the holder, in Canada in Canadian currency. or InLondon, Eng., in pounds sterling at the rate of $4.86 2-3 to the pound.Authorized and presently to be issued $18.000,000. Interest payableF. & A. Denom. $1,000 in coupon form registerable as to principal', alsoIn fully-registered form in denom. of $1,000. $5,000 and $10,000. Non-callable prior to Feb. 1 1950; callable as a whole, or in part by lot, at theoption of the company upon at least 60 days previous notice, on Feb. 11950 or any interest date thereafter at the following prices and int.; toand incl. Feb. 1 1955. at 105%; thereafter to and incl. Feb. 1 1960. at103%; thereafter to and incl. Feb. 1 1965, at 102%; and thereafter priorto maturity at 102%. less 2-5 of 1% for each year, or part thereof, whichshall have elapsed after Feb. 1 1965.These bonds will be the direct obligation of Canadian National Railwaythe capital stock of which is owned by the Government of the Dominionof Canada. Payment of principal and interest will, under authority of theParliament of Canada, be guaranteed unconditionally by the Governmentof the Dominion of Canada, and copy of the guarantee will be endorsed oneach bond.

The proceeds of these bonds will be used in the retirement of $18,000,000principal amount of the company's securities, which mature on Feb. 151930.-V. 130. p. 133.

Chesapeake & Hocking Ry.-Acquisition by C. & 0.-See Chesapeake & Ohio By. above.-V. 128. p. 723.
Chesapeake & Ohio Ry.-Acquisition.-The I.- S. C. Commission, Jan. 22. issued a certificate authorizing thecompany to acquire and operate the line of railroad and other propertiesof the Chesapeake & Hocking Railway.The report of the Commission says in part:The line of railroad and other properties of the Chesapeake & HockingRy. extends from a connection with the C. & 0. at Gregg in a northerlydirection a distance of approximately 63 miles to a connection with theline of the Hocking Valley Railway. at Valley Crossing, all in Pike, Ross.Pickaway and Franklin Counties, Ohio.The C. & 0. now holds all but seven shares of the Hocking company'scapital stock and also leases its property (in accordance with authority ofthe Commission).
The applicant now proposes to acquire by deed and other proper formsof conveyance the line of railroad and other properties, assets, rights,privileges and franchisee of the Hocking company, and to operate theproperty as a part of the 0. & 0. system. The conveyance will be subjectto all liens upon the Hocking company's properties and the applicant willassume all debts, liabilities, contracts and obligations of every characterwhether accrued or contingent, including all taxes, assessments and publiccharges.
After the acquisition of the railroad of the Hocking company shall havebeen accomplished, the applicant proposes to acquire all the properties of theHocking Valley By., including its bonds, notes and other obligations. Anapplication for that purpose has been filed with us in Finance DocketNo. 7961.
The plan has been submitted to the directors and stockholders of thethree companies involved, and has been approved by the majority ofeach body.
The Hocking company has issued to the applicant 148,070 shares of itscapital stock, of 5100 par value each, in payment of loans and advancesmade for construction. The consideration for the transfer of the railroadand other properties to the applicant will be the surrender of the abovementioned 148.070 shares of stock to the Hocking company. No cashfinancing or issue of securities is contemplated with respect to this trans-action.
The Hocking Valley Ry. is at present independently operated, but 80.35%of its capital stock is owned by the applicant. The applicant's plans areto extend its ownership and operation northward from the coal fields ofWest Virginia and Kentucky over the route provided by the Hockingcompany and the Hocking Valley to a connection with the Pere MarquetteRy. at Toledo, Ohio. Under our authority the applicant has acquired alarge stock interest in the Pero Marquette and is in position to route itscoal to large industrial centers and lake ports reached by that line. It 18stated that 4,525,492 tons of coal moved in 1918 from the fields on theapplicant's line through the Columbus, Ohio gateway to the Great Lakes.to Michigan, Indiana and northern Ohio markets to Chicago, and tothe Western and Northwestern States and Canada. In 1928 the movementhad increased to 24.510,665 tons, evidencing by its rapid growth the needfor adequate facilities. Of all the cars handled by the Hocking company'sline in 1928, 86% were loaded with coal. A further increase in this trafficIs expected. . . .
Commissioner Eastman concurring, says:
"I concur in what is here done only because it is in harmony with _pro-cedure approved by the Commission in Acquisition by Pittsburgh &WestVirginia By., 150 I. C. C. 81, a report from which I dissented. It seemsto me, however, that now that our consolidation plan has been adopted.we should discontinue what I feel confident is the legally unsound practiceof authorizing such transactions as this under the provisions of Section1(18) of the Inter-State Commerce Act. Manifestly what is here beingdone is a consolidation by two carriers of their properties 'into one corpo-ration for the ownership, management and operation of the propertiestheretofore in separate ownership, management and operation,' if, indeed,such a consolidation does not already exist. Manifestly, Section 5(6) ofthe Inta,State Commerce Act is the provision under which such an appli-cation should be made, and not Section 1(18)."-V. 130. p. 616.
Erie RR.-Rights Expire Feb. 28.-
The common 1st pref. and 2nd pref. stockholders of record Jan. 23 havebeen given the right to subscribe on or before Feb. 28 to common stock ofthe Pittston Coal Co. at $20 a share in the ratio of one share Pittston foreach two shares Brie held. (See Pittston Co. In V. 130, P. 478).-V. 130.D. 464.

Illinois Central RR. Co.-Earnings.-
1929. 1928.Calendar Years-

Railway oper. revenues-180,976,182 179,45,452Railway oper. expenses-139,430,071 137,479,786Net ry. oper. inc. after
deducting oper, exp.,
taxes and equipment
and joint facility rents 27.743,259 28,917,199Net income  13,520,383 13,250,498-V. 128, p. 3823.

1927.

182,47.560
141,921,643

27,176,952
12,131,871

1926.

186,632,490
143,119,861

30,194,550
17,150,398

Louisiana Ry. & Nay. Co. of Texas.-Trackage Rights.-The 1.-S. C. Commission Jan. 22 issued a certificate authorizing thecompany (1) to abandon operation, under trackage rights, over the Texas& Pacific Ry., and (2) to operate, under trackage rights, over a leasedline of the Yazoo & Mississippi Valley RR. in Caddo Parish, La.-V. 119.p. 74.

Louisville & Nashville RR.-Control.-
The I.-S. C. Commission, Jan. 17 approved the acquisition by thecompany of control, by lease, of the railroad and properties of the SouthEast & St. Louis By.
The report of the Commission says in part:
The lessor is controlled by the applicant through ownership of its entirecapital stock, except directors' qualifying shares. Its railroad extends fromEvansville. Ind. to East St. Louis, Ill., with branch lines from McLeansboroto Shawneetown, Ill., and from Belleville to O'Fallon Ill., and has a totalmileage of 207.7 miles. At Evansville It connects with other lines of theapplicant's system, and it forms a part of the applicant's through route toSt. Louis.
By the terms of the proposed lease the lessor demises to the lessee all itsproperties, corporate rights, franchises, and privileges, except the franchiseto be a corporation, and all additions and improvements hereafter made,for the term of 50 years from Jan. 27 1930. In consideration therefor thelessee agrees to pay all the interest on bonds secured by mortgage on thelessor's properties, all taxes, assessments, and governmental charges assessedor levied upon the leased properties, or any part thereof, or upon theincome, earnings, or profits thereof, now or hereafter due and payable, orupon the lessor and its franchises or interests in and under the lease, andupon the income, or any part thereof, received by the lessor under thelease; and all sums necessary to maintain the lessor's corporate organi-zation. The lessee undertakes to manage and operate the railroad, andat its own expense to maintain, repair, and renew the leased property,and all additions, betterments, and replacements thereof, so that at alltimes they shall be in good and substantial repair; and is given the right tomake all such additions, improvements, and extensions as it shall deemnecessary or proper for the best interests of the leased properties. The titleto any such additions, extensions, and betterments shall vest in the lessor.--V. 129, p. 2855.

New York Central RR.-Equip. Trusts Offered.-Bank-ors Co. of New York, Continental Illinois Co., Inc., andEvans, Stillman & Co. are offering at prices to yield fromto 4.65%, according to maturity, $5,280,000 45i%equipment trust certificates (second equipment trust of1929). Issued under the Philadelphia plan.
Dated Dec. 1 1929; serial maturities of $352.000 per annum from Dec. 11930 to Dec. 1 1944 inclusive. Dividend warrants payable J. & D. Prin.and diva. payable in N. Y. City at principal office of Guaranty Trust Co.,trustee. ,enom. $1,000 c*.
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Issuance and sale of these certificates are subject to the approval of the
I.-S. C. Commission.

Legal Investments for savings banks and trust funds in the States of
New York. New Jersey and Connecticut and for savings banks and trust
companies in Massachusetts.
These certificates, completing a total authorized amount of $11,175,000,

are to be issued under an equipment trust agreement dated Dec. 1 1929,
to provide for less than 75% of the cost of new equipment described below.
In December 1929, $5,895,000 of certificates were issued and sold to pro-
vide for less than 75% of the cost of equipment included in the "first lease"
under this trust. The additional equipment, to be included in the "second
lease" under the trust, is as follows: 25 mohawk freight locomotives. 35
hudson passenger locomotives and 700 steel auto box cars.
Under the provisions of the equipment trust agreement the cost of

equipment included in the trust, in excess of that part provided for by the
net proceeds of sale of equipment trust certificates issued thereunder, is
payable in cash by the railroad company.

Places Equipment Order.-
William T. Hoops, President of the L. 0. L. Corp., announced on Jan.

23 that the New York Central RR. had placed an order for 100 drop-side
container cars and 600 L. C. L. containers. This is the first contract
made for the new drop-side cars, especially designed to accomodate these
containers. The L. 0. L. containers are fireproof and burglar-proof and
eliminate reloadings, checkings and losses from breakage and theft, it is
announced. They are in the use on many eastern and western railroads.
-V. 130, p. 618.

Norfolk & Western Ry.-Dividend Increased.-The
directors on Jan. 28 declared a regular quarterly dividend of
23/2% on the common stock, payable Mar. 19 to holders of
record Feb. 28. In each of the preceding 12 quarters a
regular distribution of 2% was made, as compared with
regular quarterly dividends of 1 IX% each paid from June
1916 to Dec. 1926, incl. In addition, the company paid the
following extra dividends: 1% each In June 1916, March
1917, Dec. 1922, Dec. 1923, Dec. 1924 and Dec. 1925, 3%
In Dec. 1926, 2% each in Dec. 1927 and 1928 and 4% m
Dec. 1929.

Construction of Extension Authorized.-
The I.-S. 0. Commission Jan. 17 issued a certificate authorizing the

company to construct an extension of its Jacob's Fork Branch of its Dry
Fork Branch from a point near Newhall in a general southeasterly thence
northeasterly direction up Jacob's Fork and Horsepen Creek for a distance
of approximately eight miles, all in McDowell County. W. Va., and
Tazewell County, Va.
The proposed extension will traverse a sparsely settled mountainous

region of about 41 square miles now without rail communication. It is
estimated that 21,413 acres of this region are in timber; 3,486 acres are
in pasture; and 1,502 are under cultivation. The land is generally tim-
bered. Occasional patches under cultivation on the mountain sides and a
few small isolated farms mark the extent of agricultural pursuits.
The primary purpose of the proposed construction, however, is to fur-

nish transportation facilities to Certain Coal companies which contemplate
the development of more than 20.000 acres of coal land situated on upper
Jacob's Fork and on Horseen Creek. This land, including 7.605 acres
owned by the Pocahontas Fuel Co., Inc., underlaid with seams of
bituminous coal three feet and upward in thickness. Certain coal mines
of the Pocahontas company located in other regions have passed the highest
stage of development and their output ii gradually diminishing. That
company now finds it necessary to open new milled in the territory in
question to replace the loss of production above indicated and to meet
additional demands for its products. The new mines of the Pocahontas
company will be opened as soon as adequate transportation facilities are
furnished. The aggregate production therefrom is estimated at 113,800.000
tons. The holdings of the other coal companies above referred to will be
developed in due course of time.-V. 129, P. 3470.

Pennsylvania RR.-Lease of Western New York & Penn-
sylvania Ry. for 999 Years Proposed.-General W. W. Atter-
bury, Pres., on Jan. 30 authorized the following statement:
The directors of the Western New York & Pennsylvania By. and the

Pennsylvania RR. have agreed to recommend to the stockholders a 999-year
lease of the former company to the Pennsylvania RR., effective July 1
1930, for which the latter company shall pay an annual rental equal to
fixed charges, taxes and dividends of 5% on preferred stock and 6% on
common stock of the Western company.
Due notice will be given to the stockholders of meeting at which the

proposed lease will be submitted for their approval. The proposed lease
will also be submitted to the I.-S. C. Commission for its approval.
The Pennsylvania RR. acquired control of the Western company in

1900 through the purchase of a large majority of the capital stock and
income bonds, thus extending the line of the Pennsylvania System into the
City of Buffalo. Under a lease that was renewed yearly the Pennsylvania
operated the Western railway until Aug. 1 1903, when a 20-year lease
became effective. Since the expiration of that 20-year term the lease
has run from year to year.).

Shop Employees in the Western. and Central Regions Placed
on a Six-Day Week.-

Nearly 6,000 Pennsylvana RR. shop employees in the Western and
Central Regions of the System, who have heretofore worked seven days a
week, will, on Feb. 1, be placed on a six-day week, as the result of agree
ments with the regional committees of shop craft employees, it was an-
nounced on Jan. 27, by the company.
Due to the nature of their work in connection with the operation of

Pennsylvania trains 24 hours a day every day in the week, the shop em-
ployees affected have heretofore been on duty every day. They will now
Save one relief day each week.

Similar action has not been taken in the Eastern Region, where a special
situation exists. Although several thousand shop employees in this region
are officially on a seven-day working schedule, so few actually work seven
days a week that no real need for a formal relief day exists.
This weekly relief day not only will provide an opportunity for rest and

recreation for those employees, but it will also give employment to an
additional number of men in line with President Hoover s policy." Mr.
Massey said. "The new arrangement is also in line with similar action
taken during recent years by the Pennsylvania in providing a relief day
each week for signalmen, telegraphers, clerical and station forces."

Working regulations covering the new relief days were negotiated under
the Pennsylvania's employee representation plan between the elected shop
crafts committees of the Pennsylvania employees in the Western and
Central Regions and the management of the railroad.-V. 130. P. 619.

St. Louis-San Francisco Ry.-Abandonntent.-
ThelI.-S. 0, Commission, Jan. 16 issued a certificate authorizing the

company to abandon its line between Brovrnwood and Aquilia, in Stoddard
County, Mo.. 9.95 miles, and its line between Bloomfield and Campbell,
In Stoddard and Dunklin Counties, Mo., 34.8 miles.-V. 130, P. 619.

Seaboard Air Line Ry.-Pres. Powell Comments on
Earnings.-L. H. Powell Jr., President made the following
statement in regard to operating results for the month of
December and the year 1929:

Gross revenues for the month of Dec. 1929 were $4,759,693 or $354,595
under the gross revenues for the same month of 1928, but the substantial
reduction effected in operated expenses including credits of $87.000 from
year and adjustments referable to 1929 resulted in net income of $226,039
or the month, exclusive of interest on ac_ljustment mortgage bonds, an
increase of $24,670 over December 1928. Transportation expenses for the
month show a decrease of $142,560.

Gross revenues for the year ended Dec. 31 1929, including back mail pay,
were $58,151.908. an increase of $906.701 over the previous year. Not-
withstanding the Increase in gross revenues, transportation expenses in
1929 were $1,032,503 less than for the year 1928. The decrease in all
operating expenses, other than maintenance, amounted to $1,380,520.
Maintenance charges were $1,065,112 in excess of maintenance charges for

1928. Net railway operating income in 1929 exceeded 1928 in the amount
of $910,308, notwithstanding the increase of $1.065,112 in maintenance
charges. Transportation ratio for 1929 was 34.67 compared with 37.02
in 1928, a decrease of 2.35 or 6.4%. Interest and other fixed charges de-
creased $118,048. Net income for the year 1929 exclusive of interest on
adjustment mortgage bonds was $1,011,663. a decrease of 3168,620, but
In the year 1928 there was included in net income non-recurring dividends
from subsidiary and other companies amounting to approximately $1.160,-
000. If maintenance charges for 1929 had been the same as the mainten-
ance charges for 1928. the net income for 1929 would have amounted to
52,076,775.

Gross and net income for 1929 were adversely affected by the contraction
in business occurring in October. Beginning in the latter part of December
a marked improvement in business conditions in the territory served by
the company occurred and this improvement has-continued through January
as is reflected in the company's freight loadings which to date compare
favorably with January

Earnings

Gross earnings 
Operating expenses 
Taxes, &c 
Equipment rents, &c 

Net oper. income- - - -$10,965,725
Other income 

Total income 
Interest, rents, &c 

Balance 
Adj. bond interest 

Net income 

1929.
for Calendar Years.

1929. 1928. 1927.
$58,151,908 $57,245,207 861,790,150
42.587,557 42,902.964 46,873.385
3,733,941 3.557.155 3,600,485
864.685 729.671 927.590

1926.
$67,024,854
49,253,002
3,490,954
2.266.720

1,211,456
$10,055,417

2,408,433
$10,388,760

2.235.531
$12,014,178

1,899,944

1E,71.ff,41 1
11.165,518

$112,463,850
11,283,567

$12,624,291
11,342,715

$13,914,122
9,485,452

$1,011,663 $1,180,283 $1,281,576
1.250,000

$4,428,670
1.250,000

$1,011,663 x$1,180,283 $31.576 $3,178,670

x Exclusive of interest on adjustment mortgage bonds.-V. 130, p. 619.

Western Pacific RR. Co.-Final Valuation.-The I.-S.
C. Commission has placed a so-called final valuation of $63,-
861,208 on the owned and used properties of the company
as0 June 30 1914.-V. 129, p. 3632.

West. New York & Pennsylvania Ry.-Proposed Lease.
See Pennsylvania RR. above above.-V. 130. p. 619.

Wheeling & Lake Erie Ry.-5X% Dividend on Prior
Lien Stock.-The directors have declared a dividend of 53'(%
on the prior lien 7% stock for the period from Nov. 1 1921 to
Aug. 1 1922, payable Feb. 5 to holders of record Jan. 31. On
Oct. 1 1929 a distribution of 206% was made, covering the
period from May 1 1918 to Nov. 1 1921. On Nov. 1 1928 a
div. of 7%, covering the period from Nov. 1 1916 to Oct. 31
1917, while on March 15 last one of 3,6%, covering the six
months' period to May 1 1918, was paid.
Bonds Authorized.-
The I.-S. 0. Commission, Jan. 20 authorized the company to issue

$409,000 of refunding mortgage gold bonds, series "B," to be sold at not
leas than 98.689% and int. and the proceeds used in taking up an equal
amount of extension and improvement mortgage 5% gold bonds.
The report of the Commission says in part:
Requests for bids to purchase the bonds were sent to 39 banking firms or

institutions and 12 bide were received, the highest bid, 98.689 and int.,
having been made by Stone & Webster and Blodget. This bid has been
accepted, subject to our approval. On that basis the annual cost to the
applicant will be approximately 5.08%.

To Retire Bonds.-
The Central Hanover Bank & Trust Co., as trustee, is notifying holders

of the Wheeling & Lake Erie By. Co. extension and improvement mtge.
5% gold bonds. dated Dec. 20 1889, will be taken up at par on and after
Feb. 1 19313,_ upon presentation at the principal office of the trustee. 70
Broadway, N. Y. City.-V. 129, p. 277. 628, 792. 1118, 1907, 2856, 3009.

PUBLIC UTILITIES.

American Power & Light Co.-Larger Pref. Dividend.-
The directors have declared a quarterly dividend of 8714c. a share on the

$5 preferred stock, series A. and the regular quarterly dividend of $1.50
a share on the $6 preferred stock, both payable April 1 to holders of record
March 8. In each of the preceding 4 quarters a regular dividend of 75c.
a share was paid on the $5 preferred series A stock which is entitled to cumu-
lative dividends at the annual rate of' $3 a share during 1929; $3.50 a share
during 1930. $4 a share during 1931 and thereafter at the rate of $5 per
share annually. This stock was issued to holders of Montana Power Co.
common stock in the ratio of two pref. shares for each Montana Power
common share held. (See details in V. 126. p. 2306).
The directors have also declared the regular quarterly dividend of 25c.

a share on the common stock, no par value, payable March 1 to holders of
record Feb. 23. On Dec. 2 last, a special stock dividend of 10%, the regular
semi-annual stock dividend of 2% and the regular quarterly cash dividend
of 25c. a share were paid.-V. 1, 129. p. 3471.
American Public Utilities Co.-Additional Common

Stock Acquired by Midland United Co.-
See Midland United Co. below.-V. 129. p. 3960.
-

American States Public Service Co.-Changes in Board.
According to reports current in Chicago and the east, several important

changes in the directorate of this company are expected to be announced at
the board meeting scheduled for Feb. 18. It has also been reported that
an extensive plan for acquisition of new properties will be announced by
the board.-V. 130, p. 619.

American Water Works 8c Electric Co., Inc.-Power
Output Increased 10% in 1929.-
The power output of the electric subsidiaries of this company for the

month of December totaled 164,995.965 k.w.h., a gain of 8% over the
output of 153,374.890 k.w.h. for the corresponding month of 1928.

For the year ended December 1929 loower output totaled 1,931.047,548
k.w.h., 10% greater than the year 1928.-V. 130, p. 285.

Associated Gas & Electric Co.-Withdraws Offer.-
The Associated Gas & Electric Securities Co., Inc., announces that all

offers 'previously made by this company to exchange Citizens Electric
Street By. 1st gold 6% bonds, due 1934; Troy City Ry. 1st consol. 5
gold bonds, due 1942. and Utica & Mohawk Valley By. let mtge. 435 c,
gold bonds due 1941, for securities of the Associated Gas & Electric System,
have been withdrawn.
See also Rochester Central Power Corp. below.-V. 130, p. 465.

Associated Telephone Utilities Co.-Buys Properties.-
The company has purchased the Mutual Telephone Co., of Erie, Pa.,

it is announced. A considerable interest in stock in the company was
acquired some months ago by the Associated company. The property
includes more than 26,000 stations and six exchanges. When these are
formally taken over the Associated company will control approximately
424,000 stations in 20 states.-V. 130, p. 619.

Atlantic Public Utilities, Inc., Boston.-New Control.
See Eastern States Public Service Corp. below.-V. 129, p. 1437.

Beloit (Wis.) Water Gas & Electric Co.-Bonds.-
Certain outstanding 25-year 5% sinking fund gold bonds, aggregating

$33,000, dated March 1 1912, due March 1 1937 have been called for
redemption March 1 at 103 and int. Payment will be made at the Fifth
Third -Union Trust Co., trustee, Cincinnati, Ohio.
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The March 1 coupon should be detached and presented for payment in

the usual manner at Spencer, Trask & Co., 25 Broad St., New York City.
-V. 128. p. 724.

Canadian Hydro-Electric Corp., Ltd.-1929 Output.-
This corporation produced 2,088,896,000 k.w. h. of electric energy in

1929, 61% over the output in 1928. and over 3,1 times its output in the
year 1927.
In December the corporation produced 196,537,000 k.w. h. of electric

energy, 23% over December, 1928, and 2;4 times its output In December,
1927.
The Grand Falls, New Brunswick, plant of the Saint John River Power

Co., a subsidiary, in the first 11 months of last year produced one-third
of the entire output of electric energy of all central station hydro-electric
plants in the Maritime Provinces.-V. 129, p. 4137.

Central Gas & Electric Co.-Notes Offered.-A group
headed by Harris, Forbes & Co. and including H. M. Byllesby
& Co., Inc. Central-Illinois Co. Inc., West & nd
Albert E. Pierce & Co. are offering $10,000,000 Co.,i-year
53'2% gold notes at 983.4 and int., yielding about 6.15%.
Central Gas & Electric Co. 3-year 532% gold notes due
Dec. 1 1930, which the company has agreed to redeem on
July 1 1930 at 100( and int. in connection with this financ-
ing, will be accepted in payment for these notes at 100 and int.
Dated Feb. 1 1930; due Feb. 1 1933. Int. payable (F. & A.) at the office

of Harris, Forbes & Co. in N. Y. City or at option of holder in Boston or
Chicago. Red. all or part on first day of any month on 30 days' notice at
101 and int. through Aug. 1 1930, thereafter through Feb. 1 1931 at 10031
and int., thereafter through Aug 1 1931 at 100% and int., thereafter
through Feb. 1 1932 at 100 Y4 and and thereafter prior to maturity at
100 and int. Denom. $1,000 e. Central Trust Co. of Illinois, Chicago.
trustee. Company will agree to pay in, without deduction for any Federal
Income taxes not exceeding 2% per annum which it may be required or per-
mitted to pay thereon or retain therefrom, and to reimburse the holders
of these notes for Penn., Conn., Maryland, Calif., Mass., Vermont and
New Hampshire taxes of the character, to the extent and upon the conditions
provided in the indenture.
Company.-Incorp. In Delaware in 1925. Is a direct subsidiary of

Central Public Service Corp. and furnishes, through subsidiaries, public
utility service to 118.000 customers in over 200 communities located in
Illinois, Wisconsin, Michigan, Indiana, Maryland. Florida and the Province
of Quebec, Can. Subsidiary companies' operations are confined for the
most part to the rendering of electric power and light and gas service, over
85% of the consolidated gross revenuhs and 87% of the net earnings being
derived from these sources. Population of the territories served is estimated
to be in excess of 500,000.
Purpose.-Proceeds will be used to retire funded debt of the company, to

retire or acquire funded debt and preferred stocks of subsidiary companies.
to pay indebtedness assumed in the recent acquisition of substantially all
of the common stock of Central Indiana Gas Co. and for other corporate
purposes.

Capitalization consolidated capitalization of the company and its
subsidiaries, as of Nov. 30 1929. after giving effect to the acquisition of
Central Indiana Gas Co. and to the present financing and the application
of the proceeds thereof, is as follows:

Central Gas & Electric Co.- outstanding.
Common stock (no par value) *100,000 shs.
2nd pref. stock $7 dividend series (no par)  no.coo abs.
Preferred stock $6.50 dividend series (no par)  32,000 abs.
3-year % gold notes due 1933 (this issue)  $10,000,000
1st lien collateral trust gold bonds, due 1946  13,683.100

Subsidiary Companies-
Funded debt and preferred stocks (par value)  7,984,182
Minority common stocks (par or stated value)  80,525
* All owned by Central Public Service Corp.
The foregoing capitalization statement does not include $8,738,780 of

obligations, to be subordinated as to principal and interest to this issue of
notes, and convertible at any time at the company's option into second
preferred stock of the company. These obligations will be owned by
Central Public Service Corp. or its subsidiaries.

Earnings.-The consolidated earnings of company, and its subsidiaries,
including Central Indiana Gas Co.. irrespective of dates of acquisition,
for the 12 months ended Nov. 30 1929 and annual charges, after giving
effect to the present financing and the application of the proceeds thereof
were as follows:
Gross revenues and other income  $8,772,719
Operating expenses, maintenance and taxes (except Federal
income taxes) and amounts applicable to minority common
stocks  5,212.138

Net earnings before interest, depreciation, dividends, &c---- $3.560.581
Annual interest and dividend requirements on subsidiary com-

panies' bonds and preferred stocks and annual interest• on
entire funded debt of the company to be outstanding (incl.
this issue)  1.756.237
Excludes interest on the above mentioned obligations to be sub-

ordinated to this issue of notes.
Central Public Service System.-In addition to Central Gas & Electric Co.,

Central Public Service Corp. controls Southern Cities Public Service Co.,
Federated Utilities, Inc., and Central Public Utility Corp., which in turn
control other important electric light and power and gas properties located
in the United States and Canada. The combined operating properties of
the Central Public Service System supply electricity, gas and (or) other
public utility services, to more than 385.000 customers in 390 communities
located in 23 States of the United States and two provinces of Eastern
Canada. The population of the territory served by the system is estimated
to be in excess of 2,800,000 and its business and properties are showing
steady and substantial growth.-V. 126. p. 106.
Chicago South Bend & Northern Ind. Ry.-Plan

Operative.-
The plan, dated Oct. 11 1929, for the reorganization of the company

(V. 129, p. 2534) has been declared operative, according to a notice issued
by the reorganization committee, composed of Alfred E. Dieterich, Chair-
man, William Carnegie Ewen, A. L. Kitselman, A. Gordon Murdock,
Amos H. Plumb and Allison E. Stuart.
The committee announces that holders of the company's first mortage 5%

30-year bonds, due Jan. 1 1937; of La Porte & Michigan City Traction Co.
5% 25-year 1st mtge. golds bonds, due July 11930; and of Northern Indiana
Ky. let consol. mtge. 5% gold bonds, due Jan. 1 1936 may deposit their
bonds with the National City Bank of New York as depositary, without
penalty on or before Feb. 5 1930. After that date deposits will be received
only upon payment at the time of deoosit of such penalties as the committee
in its discretion may impose.-V. 130. p. 136.

Cities Service Co.-Action to Prevent Company from Re-
scinding Stock Offering Dismissed.-
Judge William Bondy in the Federal Court has dismissed the suit of Hugo

Cohn against the company brought to restrain it from rescinding the offal-
big announced Oct. 10 permitting stockholders to purchase additional stock

• at $45 a share. He also dismissed the suit of Charles A. Quincy, a debenture
holder, which sought similar relief in connection with the offering to
debenture holders.

- 
The offering was withdrawn after the break in the stock market had

brought its stock price to below that contained in the offering. Judge
Bondy ruled that nothing in the letter of Oct. 10 prevented the withdrawal
of the offer prior to its acceptance. He pointed out that the warrants for
the purchase of the stock could not be obtained prior to Nov. 30. Mr.
Cohn, who sued in behalf of himself and others similarly situated, had
traded in rights prior to the withdrawal. Quincy, it is stated, had spent
$136,080 for shares. The court ruled that any recovery for this expenditure
must be obtained through a law action, rather than through an equity
action.

Appliance Sales $12,465,157.-
The company announces that appliance sales of its electric and gas

utility subsidiaries in 1929 amounted to $12,465,157. This is the largest
amount ever sold in one year by the new business departments of the
Cities Service organization and represents an increase of $2,950,879. or
31%, over such sales in 1928.

The company a announcement further states:
Among the Cities Service natural gas subsidiaries, central househeatinginstallations made particularly rapid gains during the year. In 1929 thesecompanies sold 17,000 units using natural gas for househeating, 11.000more than were sold in 1928. It is estimated that an annual consumptionof 3,500,000.000 cubic feet of gas will result from these installations.This represents additional gross revenue of about $2,000,000. Sales ofautomatic gas water heaters totaled 10.000 units with an estimated annualconsumption of 250.000,000 cubic feet.
Sales of gas-consuming units to commercial and industrial customersIncreased greatly during the year, many large installations being madeIn manufacturing plants, hotels, hospitals and similar institutions. SomeIndividual customers of this type will add an annual gas consumptionof as much as 600,000,000 cubic feet.
Included in the most important items in this Increase were sales ofcommercial and domestic types of electric refrigerators. During theyear Cities Service subsidiaries sold 8,750 such uints. Additional con-sumption of electric current resulting from the sale of these machines isestimated to be 5,000,000 kilowatt hours per year. Since the introductionin 1926 of the popular typo of mechanical refrigerator, the companiesof the Cities Service organization have sold more than 25,000 units.Although the result of these electric and gas installations is not fullyreflected in 1929 kilowatt hour and cubic foot sales, these sales madesubstantial gains during the year due to new business activities in 1929and previous years. The electric subsidiaries show an average gain Perdomestic customer of 50 kilowatt hours during the year. Applied tototal customers this indicates an increase of approximately 20,000,000kilowatt hours for the entire organization.
Excluding sales of the Denver and Pueblo companies, Cities Servicesubsidiaries sold approximately 25% more natural gas during 1929 thanin 1928. In Denver and Pueblo, which have been supplied with naturalgas for less than two years. sales in the last quarter were between 75%and 100% greater than during the same period in 1928. Cubic foot salesof gas by manufactured gas subsidiaries were approximately 12% greaterthan similar sales in 1928. The largest gain was registered by sales ofmanufactured gas for househeating purposes which increased 27%.-V. 130, p. 466; V. 129, p. 3961, 3325.
Cumberland County Power & Light Co.-Bonds.-
The Maine P. U. Commission has authorized the company to issue

$1,000.000 5% 1st mtge. bonds. The larger part of the proceeds will be
used to erect a high tension power line from the company fi plant in Port-
land to the Lewiston power house of the Central Maine Power Co. for
an interchange of power in the event the output of either company is lessened
by lack of sufficient waterpower.-V. 129, p. 4137.
Denver Tramway Corp.-Earnings.-

[Corporation and Denver & Intermountain RR., with inter-company
transactions ellminated.1

Years Ended Dec. 31-- 1929. 1928. 1927. 1926.
Operating revenue  $4,214,268 84,310,040 $44,390,016 84,565,251
Operating expenses (incl.

2,902,564 2,852,496 2,940,084 x2,452,131Tadxeespreciation) 
494,201 506,504 523,460 543,029

Net operating income- $817,532 8951,040 8926,472 81,570.091
Miscellaneous income- 46,888 39,077 41.413 54,498

Gross income  8864,420
Int. on underlying bonds 178,600
Int. on gen. & ref. bonds 314,772
Amortization of discount
on funded debt  19,910

8990,118
187,600
319,682

21,874

Bal. avail, for divs- $351,137 $460,961
x Not including depreciation.

Balance Sheet Dec. 31.
1929.

Assets
Prop., equip, and

1928,

franchise a 26.248,898 26,476,668
Real estate not used 685,720 565.788
Sinldng funds____ 00,140 82,155
Invest. & securities 713,457 621,559
Material & supplies 414,795 357,051
Insurance prem. &

taxes paid In adv 57,037 18,761
Cash 741,568 813,276
Accrued int.&acets.
received 88,742 112,977

Def. & suspended
debt Items 165,890 181,082

$967,885 81,624.589
207,820 249,959
322,100 322,175

Cr44,200 41,071

$482,165 81,011,383

1929. 1928.
Liabilities- 8 $

Preferred stock_ __10,441,200 10,441,200
Corn. stk. & surp_ 7.722,779 x7,722,469
Funded debt  9,437,600 9,697,300
Acc'ts & wages pay 138,277 111,772
Matured int. & dlv.
unpaid  239,355 246,571

Accrued int. My  45.754 48,254
Accrued taxes  527,088 507,375
Service liabilities  99,593 93,685
Over. & other res_ 429,094 349,481
Def. & susp. credit
items  5,510 11.329

Total 20,086,258 29,229.317 Total 29,088,258 29,229,317
a After deducting depreciation. x Represented by 61,240 no par shares.

-V. 129, p. 2856.

Duquesne Light Co.-Construction Progresses.-
Construction of the James H. Reed Power Station in the Duquesne

system at Brunot Island, Pittsburgh, is progressing steadily, according to
H. W. Fuller. Vice-President in charge of emeineering and construction.
Byllesby Engineering & Management Corp. The James H. Reed Station,
of 60,0N kilowatt capacity, is scheduled to be ready for operation on Aug. 1
1930. It is located adjacent to the Duquesne Light Co.'s switch house and
the present power station on Brunot Island. The building under construe-
tion at the present time will be 'Argo enough to house two 60,000 kilowatt
generators and six boilers, but only one 60,000 kilowatt generator and three
boilers will be installed now. The extra space provided is for future addi-
tions to the station capacity.-V. 128, p. 3683.

Eastern States Public Servic-e-Corp.-Formec.-r7-
The Fitkin Securities Corp. has formed the Eastern States PublicService Corp. which in turn has acquired from Chase & Gilbert, Inc. ofBoston, a controlling interest in the class "B" common stock of the AtlanticPublic Utilities, Inc. The latter company supplies electricity, water, gas.ice and cold storage to 300 communities in 16 States on the Atlantic sea-board and in the Middle West.
In the year ended Nov. 30, Atlantic Public Utilities had gross revenues

of $7.829.000 and net earnings of $2,633,000. Total assets on Nov. 30were $62,000,000, of which nearly $57,000,000 was plant and property.No immediate public financing is planned. Holdings by Fltkin interestswill be not less than 94% of common stock.
Maturing obligation of $500,000 3-year 6% notes of the Atlantic Publi

Utilities, Inc. which become due on Feb. 1 1930, will be paid from fundsmade available for that purpose by the now interests.
It is expected that United American Shares Corp., the investment holdingcompany sponsored by the Fitldn interests, will participate to substantialextent in the common stock of Eastern States Public Service Corp. and inthe fiscal operations of that company and Its subsidiary.

Electric Power, 8c Light Corp.-Debentures Offered.-
Bonbright & Co. Inc. are offering at 92% and int., to yield
5.40%, $15,000,000 gold debentures, 5% series, due 2030.

Dated Feb. 1 1930; due Feb. 1 2030. Int. payable F. & A. at office oragency of the corporation In New York. Red. all or any part, on anydate prior to maturity, upon 30 days' notice, at 1:06 up to and inel. Jan 312005: thereafter at Si % less for each full 12-months' period elapsed afterJan. 31 2004, up to and incl. Jan. 31 2028. and thereafter prior to maturityat 100, plus int. in each case. Denom. c* $1,000 and $500; and r* 81,000and $5.000. Irving Trust Co., New York. trustee.
Data from Letter of V. E. Groesbeck, President of the Corporation.

Business and Territory:-Corporation controls a diversified group ofcompanies supplying electric power and light and other public utilityservice in the 10 States of Arkansas, Louisiana, Mississippi, Texas, Colorado,Utah, Idaho, Wyoming, Nevada, and Oregon. The operating subsidiariesserve a total of 812 communities, including 798 supplied with electricPower and light service, 27 with transportation, 25 with gas, 35 withwater and 28 with ice and miscellaneous service. The aggregate popula-tion of the territory served is estimated at 2,062,000.The electric properties in Louisiana, Arkansas and Mississippi are
interconnected and operated as a unit, and will be interconnected withNew Orleans Public Service, Inc., upon completion of a transmissionline now under construction. Two of the large sources of power for this
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system are the Sterlington steam electric generating station in the Monroe

natural gas field and the hydro-electric generating plants on the Ouachita
River in Arkansas.

Subsidiaries operating natural gas properties in Louisiana occupy an
Important position in the production and sale of natural gas in and from
the Monroe, Richland, Shreveport and other gas fields. This natural
gas is being utilized by electric generating stations of subsidiaries of the
corporation and other utility companies in Louisiana and nearby States
as fuel for the generation of electric energy. Natural gas is sold under
long-term contracts to local communities and industrial plants and also
to pipe line systems extending to a number of large commercial and industrial
centres outside the State of Louisiana.

Capitalization- Authorized. Outstanding.

Gold debentures, 5% series due 20303115,000,000
Preferred stock, $7 cumulative (no par)  800,1;00 shs. z509,916 shs.
Second pref. stock (no par)-Ser. A, $7 cum_ 120,000 shs. 109.451 shs.

Series AA. $7 cumulative  100,000 shs. None
Common stock (no par) 3.000,000 shs. 1,813,993 shs.
Option warrants for common stock equivalent to  735,247 shs.
In addition there were outstanding in the hands of the public at Nov. 30

1929 the following securities of subsidiary companies: Funded debt
with a face value of $200,668,760; 643,373.5 shares of pref. and 2d pref.
stocks, and 359,994.9 shares of common stock.

Holders of option warrants outstanding are entitled to purchase one
share of common stock, without limitation as to time, at $25 per share-
for each option warrant held, and each share of the corporation's 2d pref.
stock, series A, when accompanied by four option warrants, will be accepted
at $100 in payment for four shares of such common stock in lieu of cash.

x Limited by the restrictions of the agreement. y These debentures
-will be the only funded debt of the coropration outstanding upon com-
pletion of this financing. z This represents the equivalent of 509,916 fully
paid shares and does not include uncalled subscriptions for an equivalent
4af 9,828 shares to be issued upon payment of subscriptions.

Purpose.-Proceeds are to be used for retirement of current indebtedness,
for working capital and for other corporate purposes.

Comparative Consolidated Statement of Income (Company and Subsidiaries).

12 Months Ended Nov. 30- 1928. 1929.
Subsidiary Companies--

Gross earnings $54,532,760 $59,098,841
'Operating expenses, including taxes  29,319,022 30,062.327

Net earnings 
Other income 

525,213,738 529,036.514
1,520.876 1.343,700

Total income $26,734,614 $30,380,214
Interest to public and other deductions  9,882,871 10,935,245
Preferred dividends to public  3,513,166 3.955,384

Balance
Renewal and replacement and depletion approps-- 4.378,884 4.933.459

Balance 
Proportion applicable to minority interests 

Balance 
Electric Power & Light Corp.-

Balance of subs. cos.' earnings applicable to
Electric Power & Light Corp. (as shown above). 18,504,969 $9,787,475

Other income  479,497 418,472

88.959,693 10,556,126
454,724 768,651

Total
Expenses, incl. taxes, of Electric Pow. & Lt. Corp- 613,539 585,595

 $13.338,577 $15,489,585

$8,504,969 $9,787,475

  $8.984,466 $10,205,947

Balance  $8,370,927 $9,620,352
Annual interest requirements on $15,000,000 gold debentures.
5% series, due 2030  750,000

Balance  $8,870,352
The above statement, which includes earnings applicable to Electric

Power & Light Corp., shows a balance equal to more than 12 times annual
interest requirements on the gold debentures, 5% series due 2030, to be
-outstanding upon completion of this financing.

Actual net earnings of the corporation (after excluding undistributed
earnings of subsidiaries applicable to it) for the 12 months ended Nov. 30
1929. were $7,389,759, equal to more than 93i times these annual interest
requirements.
Of the total gross earnings of operating subsidiaries for the 12 months

ended Nov. 30 1929, as shown above, approximately 67% was derived
from electric power and light service, 21% from transportation service,
10% from gas and 2% from miscellaneous Justness.

Supervision.-Electric Bond & Share Co. is identified in a supervisory
capacity (under the direction and control of the boards of directors of
the respective companies) with the operations of corporation and its sub-
sidiary companies.-V. 129, P. 3634.

Havana Electric Railway Co.-Earnings.-
Period End. Dec. 31- 1929-3 Mos.-1928. 1929-12 Mos.-1928.

Operating revenue $1,440,630 $1,350,936 $5,694,051 $5,415,175
()per. exps., incl. taxes 1,165,782 1,116,879 4,608,568 4,494.473

Net operating revenue $274,848 $234,057 $1,085,483 $920,702
Non-operating revenue_ 8,746 8,469 31,457 39,171

Gross corp. income__ _
Int. & other charges__ _ _

$283,594
160,458

1242,526
160,964

$1,116,940
643.360

$959,873
643,951

Surplus before deduct.
depreciation 

-V. 129, 111. 2681.
$123,136 $81.562 $473.580 8315.922

Interborou h Rapid Transit  Co.-S.2,158,445 to City.
cTriz company as pa1i to the City of New-Vein27158.455.68 for the
last quarter of 1929. making a grand total of $8,501,087.79 which it has
paid under Contract 3, according to an announcement on Jan. 30 by
William G. Pullen, Chairman of the Transit Commission.
The company's first payment of $6.291,118.24 for the period ended

June 30 1929 was made last summer. It is estimated that the company will
pay the City a total of $5,000,000 in 1930. In addition up to Dec. 31 1929
the company has paid into the depreciation fund $3.458,881.76 in accor-
dance with an agreement with the Transit Commission. Of that amount
$1,729,445 goes into the fund for railroad equipment purchases in which
the City will have title.
"The total received by the City for the six months ended Dec. 31 1929

was $2,209,965.55, in spite of the fact that only $51,513.87 was received for
the first quarter of this period, which is always the poorest," said Mr. F'ul-
len. "The results of operation for the six months ended June 30 1930 will
undoubtedly produce earnings for the city substantially in excess of $2,200,-
000. With the current trend in traffic the city may reasonably expect to
receive $5.000.000 for the fiscal year 1930 on its investment in Contract 3
after making substantial provisions for depreciation."-V. 129. D. 3800.

International Telephone & Telegraph Corp.-Deben-
tures Offered.-J. P. Morgan & Co., the National City Co.,
First National Bank, Bankers Co. of New York, Guar-
anty Co. of New York, Edward B. Smith & Co. and Domi-
nick & Dominick offered Jan. 31 at 96% and int., to yield
.534%, $50,000,000 25-year 5% gold debenture bonds.

Dated Feb. 1 1930; due Feb. 11955. Interest payable (F. & A.) in N. Y.
City. City Bank Farmers Trust Co., New York, trustee. Red. as a whole
but not in part, upon 60 days' notice, on any date at following prices and
Int.: Until and incl. Feb. 1 1940. at 110: thereafter until and incl. Feb. 1
1944, at 10754: thereafter until and incl. Feb. 1 1948, at 105; thereafter
until and incl. Feb. 1 1952, at 102;i; and thereafter, at 100%. Denom. c*
of $1,000 and r* $1.000. $5,000 and $10,000.

Legal investment for life insurance companies in the State of New York.
Data from Letter of Sosthenes Behn, Chairman Jan. SO.
Business.-Gorporation was organized in 1920 as a holding and operating

company to develop electrical communications in the international field.

It owns securities of associated companies which operate telephone, tele-

graph, cable and radio systems and which manufacture telephone, 
tele-

graph, cable, radio and other electrical equipment. An important part 
of

Its functions is to provide engineering, financial, legal, purchasin
g, and

accounting advice and assistance to its associated companies.

The following are the major divisions of the activities of the corpora
tion

and its associated companies:
Telephone Systems.-The associated telephone companies op

erate tele-

phone systems in Spain, Cuba. Porto Rico, Mexico, Peru. sou
thern Brazil,

Uruguay, Chile and the Argentine. It is the purpose of the 
corporation to

develop comprehensive systems operated by the nationals of 
each country

in which the corporation has become or may become inter
ested, and to

provide intercommunication between such systems as well 
as with the

telephone systems of other countries. In 1928 long distance service was

established between Uruguay Chile and the Argentine. forming 
the largest

interconnected system in South America; in 1929 these co
untries were

linked with Spain through the International's newly const
ructed radio

telephone stations; and the corporation is now engaged in 
developing a

radio telephone service among the principal counties of South
 America and

between those countries and the countries of North America
 and Europe.

During the past two years Spain was connected through other
 systems with

neighboring European countries and with Cuba, the 
United States and

Mexico. The Cuban American Telephone & Telegraph Co.' 
owned jointly

with the American Telephone & Telegraph Co., operates t
he submarine

telephone cables connecting Cuba and the United States.

The number of telephones in the systems operated by the 
corporation's

associated companies has increased from approximately 50,0
00 in 1922 to

over 585,000 at the present time, as a result of the 
installation of additional

telephones in existing systems and the acquisition of ad
ditional properties.

The field for the extension of the corporation's activities is
 to some extent

indicated by the fact that at the end of 1929 there were 
approximately

20.000,000 telephones in use in the United States, whil
e the latest available

statistics indicate that the number in use in Europe was 
only about 9,-

600,000, and in South America about 550,000. Gross opera
ting revenues

for the year 1929 of all associated telephone companies 
(incl. Compania

Telefonica Nacional de Espana) are estimated to be in excess of 
534,000,000.

Telegraph, Cable and Radio Telegraph.-The largest as
sociated company

In this division of activities, the Postal Telegraph & Cable 
Corp., operates

the Mackay System, consisting of a complete network of 
telegraph lines

throughout the United States and some 37.000 naut
ical miles of cables

extending from the eastern seaboards of the United States 
and Canada to

England, France and Cuba, and from San Francisc
o to the Hawaiian

Islands, Philippine Islands and the Orient. Some 27,000 
additional miles

of cables and connecting land lines, operated by another associa
ted company.

All America Cables, Inc., extend from N. Y City to th
e east and west

coasts of South America and to Central America and the 
West Indies.

Through other associated companies the corporation is active
ly expanding

its radio telegraph activities. Point-to-point stations furnish radio tele-

graph service between the principal cities along the Pacif
ic Coast and

between New York and San Francisco. Radio stations to 
supplement the

cable service to South America and the Orient have been 
constructed and

it is planned to develop a world-wide ship-to-shore service. 
Gross operating

revenues for the year 1929 of companies engaged in these fiel
ds of activity

are estimated to be in excess of $48,000,000.
Equipment Manufacturing.-An important part of the busi

ness of the

corporation is the manufacture and sale of telephone, 
telegraph, cable,

radio and other electrical equipment, which is carried on 
chiefly through the

International Standard Electric Corp. and its associated 
companies, operat-

ing factories in England, France, Germany, Belgi
um, Spain. Austria.

Hungary, Italy. Czechoslovakia, Japan and China. The International

Standard Electric Corp. has a distributing organization 
extending to almost

every country of the world except the United States and 
Canada. This

company either directly, or under agreements with the 
Western Electric

Co., has exclusive rights in all countries other than 
the United States,

Canada and Newfoundland, to a group of patents of out
standing importance

in the field of electrical communications. Other com
panies of the Inter-

national System which are engaged in the manufacture 
of electrical com-

munications equipment are the Compagnie des Te
lephones Thomson-

Houston in France and Creed & Co., Ltd., in England. It is 
estimated that

the sales of all the manufacturing companies i
n the year 1929 will be in

excess of $56,000.000.
Purpose.-Proceeds will be used principally to 

pay indebtedness con-

tracted by the corporation in financing i
mprovements and additions made

during the past year to the properties of assoc
iated operating and manu-

facturing companies, chiefly those in the Unite
d States, Germany, Spain,

the Argentine and Chile, and for other co
rporate purposes.

Earnings-The consolidated net earnings for e
ach of the years 1926 to

1929 inclusive (1929 figures partly estimated) 
of corporation and its asso-

ciated companies (not including Compania 
Telefonica Nacional de Espana

except as to dividends received) and the 
consolidated net income before

and after deducting interest on funded d
ebt of the corporation, are stated

below. In each year these earnings include 
the earnings for the full year of

associated companies acquired during that ye
ar. The net earnings, as

stated, are after deduction of depreciatio
n and income taxes.

Net ",'harges of Net be!. Int. Interest on Net

Year Earnings. Assoc. Cos.x on Fund.Debt. Fund. Debt. 
Income.

1926 $11.065,242 $2,585,036 88,480,206 81,375.000 17,105,206

1927  17,166,369 1.948,470 15.217.899 804,404 14,413,495

1928  23,053.829 6,882.492 16,171.337 1,575,000 14,596.337

1929-y-   27.350,000 6,550,000 20,800,000 3.200.000 17,600,000

x Interest on funded debt, dividends on
 preferred stocks and minority

stockholders' equity in earnings. y Partly estimated.

Interest requirements on bonds of the corporat
ion outstanding Jan. 28

1930 and on this issue of $50,000,000 of
 5% debenture bonds amount to

$5,771.199 annually.
Capitalization .-Funded debt as of Jan. 28 1930, consisted of $35,000,000

25-year % gold debenture bonds, due July 1 1952, a
nd $37.693,300

10-year convertible 4M % gold debenture
 bonds, due Jan. 1 1939, the latter

having been reduced to such amount by conve
rsion into stock from the

$56.911,400 originally issued and being subject to 
further reduction as

additional bonds are converted. Giving effect to the
 issue of these $50.-

000,00 of 5% debenture bonds, the funded debt of the 
corporation is

$122,693,300.
Associated companies, exclusive of Compania 

Telefonica Nacional de

Espana which is not here consolidated, had outs
tanding in the hands of the

public on Dec. 311929. funded debt of 863,901.000 
and preferred stocks of

$39,964,200. and the equity of minority holders of 
common stock in the

capital and surplus of such companies was 
approximately $9,449,000, a

total of $113,314,200.
The capital stock of the corporation was chan

ged in May 1929. from

shares of $100 par value into 3 times the number of
 shares without par

value. The corporation as of Jan. 28 1930, had 
outstanding 5,859.176

shares of common stock without par value having 
an indicated market

value, based on current quotations, of over 
$365,000,000.

Dividends on the capital stock, as outstanding from 
time to time, have

been paid since the organization of the corporati
on in June 1920. at the rate

of 6% per annum on the former $100 par value 
shares or $2 per share per

annum on the present shares without par value.
Listing.-Application for listing of these bonds 

on the New York Stock

Exchange will be made by the corporation in due 
course.-V. 130, p. 466.

Iowa Public Service Co.-Bonds Offered.-Bonbri
ght

& Co., Inc. and A. C. Allyn & Co., Inc., are 
offering at

98% and int. an additional issue of $1,000,000 1st
 mtge.

gold bonds, 53'2% series dated Sept. 11929; due Sept. 1 
1959.

Data from Letter of C. I. Crlppen, Vice-Pres. 
of the Company.

Business and Territory.-Company supplies electric li
ght and power in

more than 200 cities and towns in western and north
-central Iowa, including

Waterloo. Charles City, Cherokee and LeMars. Manufactured gas is

distributed in Waterloo, Hampton, Waverly and Eagle G
rove, and Is

supplied at wholesale to Cedar Falls. Company also carri
es on a small

water and steam heat business. In addition to its own genera
ting stations,

the company has available a large power supply from Siou
x City Gas &

Electric Co., an affiliated company, through the high tension 
transmission

line of Iowa Public Service Co. extending eastward 
from Sioux City to

Rutland. The territory served by the company is one of the r
ichest agricul-

tural sections in the world, and includes a population of 
approximately

500,000.
Security.-Bonds are secured by a direct first mortgage on all f

ixed

Property of the company now owned, subject only to 897.5
00 of assumed

municipal bonds which are a prior lien on a small portion of
 the property.

All hereafter acquired property, subject to prior liens,
 if any, as restricted

by the terms of the trust indenture, will also be subject
 to this mortgage.
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Earnings 12 Months Ended Dec. 31.

1929.Gross earnings (including other income)  $4,252,694Operating expenses (incl. current maint. & taxes
other than Federal)  2,421,547

1928.
$3,982,779

2,356,961
Net earnings  $1,831,147 $1,625,818Annual int, require. on $14,115,000 1st mtge. gold
bonds to be presently outstanding, incl. this issueand on $97,500 assumed municipal bonds  722,800Net earnings for the 12 months ended Dec. 31 1929 as shown above werethus more than 2.53 times annual interest requirements on all mtge. bondsto be presently outstanding, including this issue.Purpose.-Bonds are being issued to reimburse the company's treasury forfunds heretofore expended for additional property, to provide for furtheradditions and extensions to the properties, and for other corporate purposes.Management.-Company is controlled by American Electric Power Corp.Capitalization Authorized. Outstanding.

1st mortgage gold bonds. 5% series due 1957.. x $11,815.000
do 53i % series due 1959 (Incl. this issue)- x 2,300,000

Gold debentures, 5% series due 1968  x 1,500 000

$6.50 dividend series  
{15,271 shs.1st pref. stock (no par) $7 div. series 

$6.00 dividend series 
{100,000 shs.

14,427 shs.
3,980 shs.

2nd pref. stock (no par)  12,478 shs. 12,478 shs.
Common stock (no par) 500,000 she. 384.500 shs.
x Limited respectively by the restrictions of the mortgage and debenture

agreement.
Note.-In addition to the above, there are outstanding $97,500 assumed

municipal bonds which are a prior lien on a small portion of the property.
-V. 130, p. 467.

Los Angeles Gas & Electric Corp.-Earnings.-
12 Months Ended Dec. 31- 1929. 1928. 1927.Gross earnings $23,902,896 $22,318,592 $21,633,281

Operating expenses and taxes  12,656,123 12.024.34211.767.019Interest charged to operation  2,483,126 2,449,568 2,533,664
AmortizationDepreciation { 3,030,939 12,673,545 2,461,506

I 253,601 227,516

Balance for dividends and surplus- $5,832,708 $4,917,537 $4,653,576
-V. 129. ro. 1440.

Midland United Co.-Acquires Balance of Common Stock
of Midland Utilities Co. and Additional Common Stock of
American Public Utilities Co.-Interest in Midland United Co.
Acquired by United Gas dc Improvement Co.-
The Midland United Co. this week acquired from the United Gas Im-

provement Co. 64,009 shares of common stock of the Midland Utilities
Co. and 28,336 shares of common stock of the American Public Utilities
Co. The United Gas Improvement Co. in turn acquired 448,170 shares
of common stock of the Midland United Co.

Issuance of these additional shares increases the number of shares of
Midland United Co.'s common stock outstanding to 2,724,099. With the
exception of the shares now held by the United Gas Improvement Co. and
an issue of 350,000 shares of common stock offered to the public in Sept.
1929, all of the common stock and all of the preferred stock of the MidlandUnited Co. is owned or controlled by the Commonwealth Edison Co. thePeoples Gas Light & Coke Co., Public Service Co. of Northern Illinoisand Middle West Utilities Co.
As a result of the completion of this transaction, the Midland UnitedCo. now owns all of the common stock of the Midland Utilities Co. and

more than 90% of the common stock of the American Public Utilities Co.Application to Ilst the 448.170 shares of common stock acquired by the
United Gas Improvement Co. has been filed with the Chicago Stock Ex-change. Application has been made also, to list 40,861 additional shares
of common stock to take care of the quarterly dividend payable in stockon March 24.-V. 129, p. 3963.

Midland Utilities Co.-Complete Control Acquired by
Midland United Co.-
See Midland United Co. above.-V. 129, p. 4138.

Montreal Light, Heat & Power Consol.-Earnings.-
Years End. Dec. 31- 1929. 1928. 1927. 1926.

Gross earnings 822,286,284 $21,235,991 $20,314,902 $18,907,382Operating expenses  7,099,642 7,059,312 7,280,697 7,109,918Taxes   1,416,966 1,258,102 1,186,708 1,213,038Deprec. & renewal me  2,228,628 2,123,599 2,031.490 1,890,738Fixed charges  2.803 ,408 2,928.516 2,922,913 1 ,611 ,121

Net income  $8,737,639 $7,866,467 $6,893,093 $7,082,567Dividends paid  4,890,470 4,354,651 3,915,422 5.135,041
Contingent fund  250.000 465,997Pensions fund  20,000 20,000 20,000 20,000Insurance fund  250,000 300,000 58,044

Balance, surplus  $3.327,168 $3,025,814 $2,657,671 $1,869,482Earned per sh. on 2,041,-
837 shs. corn. stk. (no
par)  $4.28 $3.47$3.85 $3.38

Balance Sheet Dec. 31.
1929. 1928.

Assets- $ $
Cash  4,826,270 1,235,207
Investments  19,925,716 16,778,134
Call loans  See z 4,500,000
Bills & ace'ts rec  1,799,027 1,579,788
Stocks, bonds and

Interest in sub.
cos., less depr 79,686,749 78.553.519

Inventories   337,908 351,148

1929. 1928.
Liabilities- $ $

Capital stock_ _ _ _ y69.884,281 66,485,108
5% bonds 29.306,000 29,549,000
Acc'ts payable. _ _ _x2,692,875 1,859,918
Customers' depos_ 880,222
Accrued interest 957.507 964,578
Dividend payable_ 1,222,952 1.221,911
Pref. stk. unred'd_ 12,055 37,055
Insurance fund- 1,250,000 1,000.000
Contingent huid 1,250,000 1,000,000

Total  106,575,670 102997,793 Total  106,575,670 102997,793
x Including provision for income tax. y Represented by 2,041,837 sharesof no par value. z Includes call loans.-V. 128, p. 884.
Mutual Telephone Co., Erie, Pa.-Sale.-
See Associated Telephone Utilities Co. above.-V. 124, p. 1667.
New England Power Co.-To Issue Additional Stock.-
The company has filed a petition with the Massachusetts Department ofPublic Utilities for approval of the issuance of 53,333 shares of additionalcommon stock of $25 par value at $30 a share, the proceeds to be applied10 additiors and improvements to the plant.-V. 127, p. 2684.

New York Telephone Co.-20% Cut in New Rate Schedule
Ordered by Commission.-
The New York P. S. Commission on Jan. 31 directed the company tomake a 20% reduction in the rates it proposes to put into effect to-day(Feb. 1). The new rates were fixed by deducting from the base rateamounts variously estimated at from $27,000,000 to $61,000,000. After

a conference between members of the Commission Charles G. Blakeslee,Commission counsel, issued a statement, putting the reduction in baserates at about $59,000,000 and the reduction in revenues at about $3,-000.000.
While the temporary rates fixed by the Commission do not call for a verysubstantial decrease over the rates which the company proposed to imposeto-day, it was the best the Commission could do, inasmuch as the FederalCourt decree of Dec. 27 directed that the company receive a 7% return onits investment.
The Commission's order has the effect of making only a 10-cent decrease

over the proposed new rates for private residence phones, which the com-
pany announced would be effective Feb. 1. Monthly telephone bills which
are now $4 for private residence phones would have gone to $4.50 under thecompany's new schedule. Under the temporary schedule ordered by theCommission the charge will be $4.40.
The decrease will be considerably more however, on business phones andswitchboards. The company proposed to impose Increases of between

200 and 300% in some cases. The Commission's ruling takes 20% off
these increases and will mean a considerable saving to business subscribers.

Coming to the aid of the telephone subscribers, the Commission reducedthe $133,000,000 additional valuation which the company sought to add tothe 1928 base rate fixed by the Federal Court ruling. The rate may bereduced even lower.
The commission served its order on Edward L. Blackman, chief counselfor the telephone company, when the hearing was resumed on Jan. 31. Itis expected that the company will seek to nullify the Commission's order bytaking the matter to the Courts. The Commissioners asserted that theCourts cannot tie up their order without serving notice on the Commissionof the company's application.
The Commission's order, which directly affects the newrates, follows:
Now, on motion of the Commission It is ordered:(1) That the New York Telephone Co. be and it hereby is authorizedand directed to put in effect as temporary rates, charges or rentals theschedule of rates, charges and rentals submitted by it to this Commissionon Jan. 20 1930 with the following changes and reductions:(a) All inreases over the rates, charges and rentals as set forth in sheets1 and 2 hereto attached and provided for by said submitted schedules shalin each month's bill rendered to subscribers be reduced by 20% of suchamount in arriving at the total bill.
(b) Four-party service as at present furnished in the exchange areas ofgroups 10 and 11, in the "up-State" schedule shall be continued at therates, charges and rentals provided for in the New York Telephone Co.'sschedules effective March 1 1923 and July 1 1926.(2) That the New York Telephone Co. shall forthwith file with thisCommission the schedule of rates heretofore submitted with the changesand reductions provided for herein.
(3) That this order shall become effective upon service of a certified conythereof upon the New York Telephone Cp.
That until the Commission, in accordance with law, fixes new rates,rentals and charges for the classes of telephone service covered by saidorders of the defendant, the enforcement of which is permanently enjoinedby this degree, the plaintiff may increase its rates, rentals and charges forsuch service provided and upon condition that such return shall not be inexcess of 7% upon the fair value of its property, used and useful in therendition of said classes of telephone service.
And an investigation having been entered upon by this commission onits own motion in the above entitled proceeding to determine just, reason-able lawful rates, charges and rentals to be hereafter charged and collectedby the New York Telephone Co. m the City of New York and in the Stateof New York outside of said city: and public hearings having been hold beforethe commission in the city of Albany on Jan. 28 and 30 1930.And it appearing to the satisfaction of the Commission, for the reasonsset forth in the opinion of the Commission made herein, that the publicinterest requires the fixing of immediate temporary rates, charges or rentalspending the final determination of the rates, charges or rentals to be there-after demanded, exacted or collected by the said New York Telephone Co.And the Commission having determined that the schedule of rates sub-mitted by the New York Telephone Co. to this Commission on Jan. 20 1930,will, with the following exceptions and reductions yield to the New YorkTelephone Co., as immediate and temporary rates, a return of at least 7%upon the value of its property used and useful in the business of renderingtelephone service in the State of New York.
From the experience of the Commission in the preparation of rate sched-ules it was at once apparent that no new complete rate schedule could beprepared and promulgated prior to Feb. 1 by the Commission.The difficulties of such a task need not be further outlined than to statethat the company's expert said a force of fifteen had been employed for abouta year and a half in the preparation of the company's schedules. The Com-mission is not, however, attempting to evade this difficult task and beforethe final rates are promulgated this will be done. Time, however, preventsIts consideration if the Commission is to fix rates to become effective on orbefore Feb. 1.
The added revenue required by the Federal Court decree, if applied by aflat percentage of increase, would, in the opinion of the commission, be dis-criminatory and preferential and would result, if applied to present rates, Inincreases to many subscribers whose rates are left unchanged by the com-pany's proposed schedule, and in more drastic increases to those whose ratesare reduced under the company's proposed schedule. And what the effectof a flat percentage of increase would be required something more than amere mathematical computation.
Rate changes always result in a shifting by many subscribers of the typeof service which they have been using, and no matter what the experienceor qualifications of a rate engineer or regulatory body may be, the effect ofa flat percentage increase applicable to the entire rate structure of a utilityof a type similar to the New York Telephone Co. can never be known withreasonable accuracy until the effect of the new rates are chocked by experi-ence.

Temporary Rate Schedule Not Reconsidered.-
At a hearing this morning the commission denied the motion of counselfor the company that the temporary rate schedule be reconsidered. EdwardL. Blackman, chief telephone counsel, moved three objections to the Com-mission's order. The Commission adjourned to consider the motion andupon resuming the hearing Chairman Prendergast declared that "theCommission adheres to the terms of the order as made and the motion isdenied.'
Mr. Blackman then asked permission to file formal objections.On motion of Col. Charles G. Blakeslee, Commission counsel, the orderof the Commission was amended so that the temporary rates will be effec-tive only for 3 months and the Commission will fix permanent rates May 1.Mr. Blackman objected to the new rate order on the grounds that it isconfiscatory and in violation of the determination of the Federal Court.He also contended that the order is premature and that while the Com-mission has been considering the matter for nearly a week comparativelylittle evidence was submitted. He complained that the volume of proteststook up too much of the Commission's time.
"If we had an opportunity we would have convinced the Commissionthat there is no possible doubt of the fairness of these rates," said Mr.Blackman. "The Federal Court gave us an increase on the grounds that wewould not charge more than enough to give us a 7% return and we took nochances in fixing those rates. No one could believe that we would fix rateswhich would yield us a higher return than that set by the court."We think we should be given an opportunity to justify our rates," con-tinued Mr. Blackman, "and there is no pressing or just reason why theCommission should have reduced our rates on this particular day. We arehere with our witnesses now to prove that our rates are fair."We will be restrained by this order for months. Our experience hasbeen that temporary rates are apt to become permanent rates.'"For 10 years this company has suffered a loss of $54,000,000," con-tinued Mr. Blackman. "That is our rates have been so low as to make uslose that much in 10 years under what was fair-under the margin of con-fiscation.
"The picture Is, as I see it, that through 10 years of struggle we havelost 854.000,000, but still the Commission feels that our rates might giveus a few hundred thousand dollars more than is allowed us. And theyfear this without having had an opportunity to closely examine our rates."Every one knows that 1929 was the best business year in history andevery one knows that there is now a rescession of business and for the firsttime in history, this company has suffered a loss in the number of stationsof the Albany area.
M. M. Fortig Assistant Corporation Counsel of New York City told theCommission that Mr. Blackman's contention of a $54,000,000 loss was notsupported by the findings of the Court, and was based on a valuation whichthe Court rejected.
After the Commission denied the motion for a reconsideration of the com-pany's rates the hearing was adjourned until next Friday morning.The $133,000,000 additional valuation placed on the property of thecompany after the Federal Court decision of Dec. 27 was the chief target ofthe Commission in paring down the proposed rate schedule. At the timeof the decision the valuation of the company was fixed at $556,000,000 asof July 1 1928. Since then the company has added the $133,000,000valuation and thus made the base rate $689,000,000.

New Rates Defended.-
In connection with the telephone rate hearing before the Public ServiceCommission Jan. 28, Charles T. Russell. Vice-President and GeneralCounsel of the company, made the following statement:"The Court in its recent decision, after an exhaustive trial of all of theissues, involved, has adjudicated the value of the property of the companydevoted to the public use and has decreed that the rates previously fixedby the COMMISSIOn arc confiscatory and invalid and that the company isentitled to rates which shall yield it a 7% return. This decision is the out-come of a long series of rate proceedings before the Commission and the
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Courts commenced by the company in August 1920 for the purpose of estab-
lishing fair and just rates, during which every fact and angle affecting the
property and business of the company has been examined.

I'he company was compelled to bring the matter into Court because the
Commission refused to fix fair and reasonable rates notwithstanding the
Commission's own knowledge that the rates complained of by the company
were inadequate and so low as to be illegal. Consequently the company has
had to operate under inadequate rates during the whole period of this rate
controversy.
"The Court in affording the company protection from such inequitable

treatment by setting aside the Commission's rates as invalid, has permitted
the company to increase such rates to the extent required to yield a 7%
return until the Commission shall determine and fix rates that shall be in
accordance with law.
"The company's rates to be effective Feb. 1 under the Court's decree

are conservative, fair and reasonable and well within the intendment of
the Court's decision. The increase over the old rates has been fairly and
equitably distributed. The company is satisfied that a just and unpre-
judiced investigation by the Conunision will fully demonstrate these facts
and it is prepared to defend and support these new rates in every possible
way.

Expenditures Authorized.-
The directors on Jan. 22 authorized the expenditure of $5,466,090 for new

construction throughout the State, according to an announcement made by
President J. S. McCulloh. Of this amount $4,103,550 was set aside for
additions to facilities in the metropolitan area.-V. 130, p. 621.

North American Utility Securities Corp.-To Dec. Stk.-
The stockholders will vote Feb. 17 on (1) retiring 43,584 shares of the

1st pref. stock, heretofore acquired by it, by reducing the amount of issued
stock of the corporation as declared advisable by the board of directors.
and (2) amending the by-laws of the corporation to provide that, beginning
with the year 1930, the annual meeting of stockholders shall be held on
the third Monday of February in each year, rather than on the third Wednes-
day of April as now provided-V. 128, p. 2805.

Northern States Power Co.-Construction Progresses.-
Excavation is under way for the steam plant at Granite Falls, Minn., it is

announced. This station is to have a capacity of 20,000 kilowatts, and Is
scheduled for completion Nov. 1 1930.-V. 130, p. 621.

Oklahoma Gas & Electric Co.-Construction.-
The above company's new Belle Isle power station is well under way, ac-

cording to H. W. Fuller, Vice-President of Byllesby Engineering & Man-
agement Corp. Equipment of this station will consist of one 30,000 kilo-
watt turbine, and in connection with the plant proper a large substation
will be built from which 66,000 volt lines will run west to El Reno and north
to Enid. Lines will also connect the company's Broadway substation and
the city distribution system as well as the present plant at Belle Isle, to
the new plant. Completion of the station is scheduled for Sept. 15 1930.
The Oklahoma company was victorious in a franchise election in Ada.

Okla., on Jan. 21 when citizens voted by a decisive majority to grant the
company a renewal of its franchise for electric utility services, according to
J. F. Owens, Vice-President and General Manager. The Ada election was
the result of the first electric franchise application filed by the Oklahoma
company subsequent to the decision of the State Supreme Court declaring
the revocable permit or indeterminate franchiseAct unconstitutional. The
Ada electric franchise having expired only a short time agok the company
was operating without one pending the result of the election.

Interconnection Experiment Proves Successful in Southwest.-
An official announcement says:
Another important step in the successful operation of interconnected

power lines was taken recently when several leading light and power com-
panies of Oklahoma and the Southwest succeeded in establishing an inter-
change of power extending from New Orleans to Kansas City.
The experiment was conducted successfully for eight hours over a hook-up

of electric transmission lines in several states including Louisiana. Texas.
Oklahoma, Arkansas, Kansas and Missouri. Electric plants serving more
than 1,000 towns were interconnected and operated as a single unit through-
out the period. There was no interruption during the test period and all
plants in the huge chain were in communication with each other.
Oklahoma companies participating in the hook-up were the Oklahoma

Gas & Electric Co., Southwestern Light & Power Co., and the Public
Service 

Co.. 
of Oklahoma.

iThe transmission lines of the Oklahoma Gas & Electric Co. connected
with those of the Kansas Gas & Electric Co. at the Oklahoma-Kansas
border: lines of the Southwestern Light & Power Co. connect with the
West Texas Utilities Co.'s lines at two points on the Oklahoma-Texas
border, and lines of the Public Service Co. of Oklahoma connect with those
of the Southwestern Gas & Electric Co. at the Oklahoma-Arkansas border.
-V. 130, p. 622.

Pacific Gas & Electric Co.-Subscriptions Paid.-
Final payments on common stock recently offered by way of rights at

an average price of $40 a share to common stockholders of record Sept. 25.
shows that slightly more than 99% of the rights were exercised, with total
payments made to the company. The percentage of stock subscribed is
approximately % of 1% less than was shown at the last preceding issuanceof rights and is considered extremely satisfactory by company officials in
view of the recent market disturbances. Proceeds of the stock sale will
be used to further the company's construction plan for 1930.-V. 130. p. 622.
Peoples Utilities Kansas Corp.-Record Send-Out.-
The corporation, a subsidiary of the Peoples Light & Power Corp.,

which operates a natural gas property at Lawrence. Kan. reports that
its gas send-out for Dec. 18 1929 was 3.547,000 cubic feet, the largest
send-out for any day in the distory of the corporation and comparing with
the previous high record of 3,088,000 cubic feet on Feb. 18 1929. On
Jan. 17 1930, the corporation also had another big send-out of 3,379,000
cubic feet.-V. 124, p. 3354.

Public Service Corp. of New Jersey.-Conversion Rights
on 43/2% Debentures Expire Feb. 11930.-
The conversion right under which the outstanding 4;i % convertible

debentures may be exchanged for 22 shares of the corporation's common
stock will expire on Feb. 1 1930, it was announced on Jan. 30. Of the
total of $43,689,000 debentures originally issued only $333,000 par value
remained unconverted at the close of business Jan. 28 1930. It was pointed
out that with the current quotation for the debentures around 194, holders
of the remaining unconverted debentures stand to lose approximately
$313,000 in market value unless they are converted prior to the expiration
of the conversion privilege to-day.-V. 130. p. 622.

Philadelphia Electric Co.-Pref. Stock Sold.-Drexel
& Co. and Bonbright & Co., Inc. announce the sale at $97.50
per share and div. of 86,658 shares $5 dividend preferred
stock (no par value). These 86,658 shares of preferred stock
represent no new financing on the part of the company,
but are shares reacquired by the company in connection
with the exchange of preferred stocks of Philadelphia Subur-
ban-Counties Gas & Electric Co.

Transfer agent, Philadelphia Electric Co., 1401 Arch St., Philadelphia.
Registrar, Girard Trust Co., Philadelphia. Dividends payable. Q.-F.
Preferredas to cum. diva. and as to assets up to $100 per share over com.
stock. Red. all or part on any div. date upon 30 days notice at $110 per
share and diva. Divs. exempt from the present normal Federal income
tax. Free of present Pennsylvania 4 mills personal property tax.

Data from Letter of John Z. Zimmerman, Chairman of Board.
Company.-Incorporated in Pennsylvania Oct. 31 1929. Was formed

by agreement of merger and consolidation of The Philadelphia Electric
Co., Philadelphia Suburban-Counties Gas & Electric Co., and several
smaller companies. The company does the entire central station electric
light and power business in Philadelphia, the third largest city in the
United States, and serves with electricity and gas substantially all of the
southeastern part of Pennsylvania adjacent and suburban to Philadelphia.
The total population served is estimated at 2.660,000. The territory
served embraces an area of about 1,650 square miles.
The electric properties of company and its subsidiaries form a single inter-

connected system. Their electric power plants have an aggregate rated
generating capacity of 876,000 kw., 252,000 kw. of which Is installed in the

Interest on funded debt 
Other income deductions 
Divs. paid on pref. stocks of subs

hydro-electric development at ConovrIngo, Md. Company's system also
includes gas plants with generating capacity of 27,500,000 cubic feet per
day, over 1,600 miles of gas mains and more than 490 miles of high-tension
electric transmission lines. Company and its subsidiaries serve over
623,000 electric customers meters and 120.000 gas customers meters.
Company's electric properties are interconnected with the electric systems
of Public Service Corp. of New Jersey and Pennsylvania Power & Light Co.

Earnings Years Ended Dec. 31.
[Consolidated Statement of companies now constituting Company and its

Subsidiaries.]
1928. 1929.

Gross revenues (incl. non-operating) $57,145,407 $63,071,263
Oper. exps. & all taxes (incl. renewal and replace-
ment reserve & maintenance)  33,168,535 35,135.132

Gross income $23,976,872 $27,936,131
7,963,581 8.493,750
505,153 515.929
264,750 993.000

Net income applicable to dividends $15,243,388 $17,933,452
Annual div. on 125,058 shares $5 div. pref. stock outstanding_ _ 625,290

Balance  $17,308,162
Listed.-The outstanding $5 dividend pref. stock is listed on the Phila-

delphia Stock Exchange.
Capitalization- Authorized. Outstanding.

Common stocks (no par)  11,600,000 shs. 9,199,316 2-5 shs.
$5 div. pref. stock (no par)  1,000,000 shs. 125,058 shs.
Philadelphia Elec. Pow. Co. 8% pref.
(par 625) $3.30.0130,030 812,000.000

Susquehanna Utils. Co. 1st & 2nd
pref. (par $100)  1,800,000 1,350,000

1st mtge. 4's & 5's. due 1966  (closed) y$38,335,000
1st lien & refg. mtge. 44s, 5s & 5;is x 62.792,300
Philadelphia Suburban-Counties Gas
& Elec. Co. 1st & refg. mtge. 4;is,
due 1957  x 19,605.000

Div. underlying 5% bonds (various) (closed) y13,049.000
Philadelphia Elec. Pow. Co. 1st mtge
5;is, 1972  x 35,878,000
x Additional bonds issuable in accordance with the provisions of the

respective mortgages. y Including 82,425.800 and 8128.500 bonds held in
sinking funds.-V. 130. p. 468.

Rochester Central Power Corp.-Offers Discontinued.-
The Associated Gas & Electric Securities Co., Inc., announces that

offers previously made to the holders of 5% gold debenture bonds. series A,
due 1953 of the above corporation to exchange their bonds at 85% of their
principal amount, for (a) $8 interest bearing allotment certificates of Asso-
ciated Gas & Electric Co. at $120 each, plus the cost of necessary rithts,
to yield nearly 6 2-3%, or (b) $6 cumulative convertible preferred stock,
series 43 of General Gas & Electric Corp. at $100 per share, plus accrued
dividends to Jan. 1 1930 or (c) 6% registered convertible debentures of
Associated Gas & Electric Co. at their principal amount, plus accrued
interest to Jan. 1 1930. have been discontinued.-V. 128, p. 3352.

Rockland Light & Power Co. (N. Y.).-Rights, &c.
The proceeds of the offering of additional stock to stockholders, one

additional share at $10 a share for each share held, will be employed to
reduce the $1,500,000 bank indebtedness incurred in the construction of
the dam, erecting transmission lines. and for making other additions to
plant and property. The company asked permission to increase its capital
to $26,000,000, from $12,200,000.-V. 129. p. 2683.

Safe Harbor (Pa.) Water Power Corp.-Officers:-
Preparatory to the construction of a large hydro-electric plant by the

Aldred interests, in the Susquehanna basin at Safe Harbor. Pa., this cor-
poration and the Chanceford Water Power Corp. have been merged into a
Pennsylvania corporation known as the Safe Harbor Water Power Corp.
Officers of the new company, which will construct and operate the Safe
Harbor plant in co-ordination with the present development of the Pennsyl-
vania Water & Power Co. at Holtwood, Pa., are: J. E. Aldred, Chairman
of the Board; Charles E. F. Clarke, President: Herbert A. Wagner. Vico-
President: John A. Walls, Vice-President and Chief Engineer; J. L. Rintoul.
Treasurer; Marvin E. Bushong, Secretary.

Since November the Arundel Corp., which has the contract to build the
new dam, has had a considerable force at work taking advantage of the open
winter for the erection of construction camps, the building of roads and other
work preparatory to an enterprise of this magnitude.
The plans call for a hydro-electric development with an initial installa-

tion of 235.000 h.p. and an investment of $30.000.000. It is planned to
begin work in the river soon after the spring freshets. The Safe Harbor
Project is laid out for an ultimate capacity of 500,000 h.p.-V. 129, p. 2537

Scranton-Spring Brook Water Service Co.-Bonds
Offered.-An additionl issue of $1,700,000 1st mtge. &
ref. 5% gold bonds, series A, is being offered at 94 and int.
to yield over 5.35%, by G. L. Ohrstrom & Co., Inc., and
associates, including Field, Glore & Co., Janney & Co.,
Graham Parsons & Co. and Coffin & Burr, Inc. Dated Aug.
1 1927; due Aug. 1 1967.
Data from Letter of C. T. Chenery, President of the Company.
Company.-Owns and operates the properties formerly owned by the

Spring Brook Water Supply Co. and Scranton Gas & Water Co. and its
subsidiaries. Company is supplying various cities and communities in
Pennsylvania with water service and (or) manufactured gas service for
domestic and industrial purposes. The population of the communities
served is about 685,000. The cities served include Scranton, Wilkes-Barre.
Pittston, Nanticoke, Dunmore, Plymouth and many other communities
located in the Lackawanna and Wyoming Valley districts in Pennsylvania.
The territory served comprises a unified district of 60 communities which

are practically contiguous. The properties have a long record of successful
operation. integral parts of the system dating back to 1849.

Capitalization- Authorized. Outstanding
Scranton Gas & Water Co. 1st 40, 1958- - Closed $11,000,000
Spring Brook Water Supply Co. 1st refund-
ing mortgage 5s  Closed 7.800.000

North Mountain Water Supply Co. 1st
mortgage 58. 1933  Closed Y780.000

Scranton-Spring Brook Water Servide Co.
1st mtge. & ref. 5s series A, 1967  x • 11,301,500
do 4M % serial gold notes $4,000,000 4,000,000

Cumulative preferred stock (no par)  300,000 shs. s70,000
Common stock (no par)  250.000 shs. 100,000 shs.

x Issuance limited by the provisions of the indenture dated as of Aug. 1
1927. $9,200,000 principal amount were originally issued by Pennsylvania
Water Service Co. and have been assumed by Scranton-Spring Brook
Water Service Co., and the balance have been issued by Scranton-Spring
Brook Water Service Co. An additional $5,000,000 of these bonds may be
Issued in respect of properties existing as of March 1 1928, provided that
net earnings as defined in the indenture, for 12 consecutive calendar months
within the 15 calendar months immediately preceding such authentication
and delivery are equal to not less than 14i times the annual interest charges
on all bonds outstanding under the indenture, all bonds outstanding in
the hands of the public secured by prior liens, and those bonds then pro-
Posed to be issued. y $220,000 additional are pledged under the indenture
dated as of Aug. 1 1927. z Consisting of $6 series and of $5 series.

Consolidated Earnings Years Ended Sept. 30.
1928. 1929.

Gross revenues  $4,530,095 $5,579,851
Operating expenses, maintenance and taxes, other
than Federal income tax  1,700,664 1.875,079

Balance  $2,829,431 $3,704,772
Annual interest requirements on entire mortgage debt now out-
standing in the hands of the public, incl. this additional issue 1,489.075
Security.-Bonds are secured by a direct first mortgage on properties

appraised at over $7,905,000 and by refunding mortgage on the remainingd
Properties. appraised at over $54,835,000, subject as to such remaining
Properties. to only $19.580.000 of prior lien obligations.
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The value of all of the properties appraised by engineers, on the basis of
reproduction cost new, less depreciation, including additions and improve-
ments at cost to Sept. 30 1929, is in excess of $62,740,000.
Purpose.-Proceeds will be used to retire $1.000,000 434 % serial gold

notes which matured Dec. 15 1929, and for additions and improvements
at cost.-V. 130, P. 288.

Southern Gas Co.-Exchange Offer Made.-
See United Gas Co. below.-V. 128, p. 4322.

State Line Generating Co.-To Enlarge Station.-
Plans for enlargement of this company's electric generating station on the

shore of Lake Michigan at the Indiana-Illinois State line were announced
this week. Two new trubo-generators have been ordered which when in-
stalled and placed in operation will increase the capacity of the station to
483,000 kilowatts or approximately 644,000 h.p. The turbines will be
made by two manufacturers. One of 150,000 k.w. capacity at 90% power
factor, will be built by the General Electric Co. at its Schenectady works.
The other will be of 125.000 kilowatts capacity at 85% power factor and will
be built by the Allis-Chalmers Mfg. Co. of Milwaukee. These two turbines
will comprise the second section of the State Line station. They will be
operated at 1,200 pounds steam pressure, which will be the highest steam
pressure used in an electric generating station in the Chicago district.
The addition of this second section, which will take about two years to

complete, will make the State Line station the second largest generating
station in the Chicago district.

Contract has been placed with the Babcock & Wilcox Co. for the boiler
equipment for these two new generating units. There will be three boilers
on each unit, one of which will have a reheater. The boilers without the
reheater, will have a maximum steaming capacity of 500,000 pounds an
hour. The reheat boilers will have an equivalent capacity in total heat
production including the reheaters.
The State Line generating station, which is a wholesale producer of elec-

trical energy on a large scale, has been planned from the beginning for a
total ultimate capacity of at least 1,000.000 k.w.

This company is owned either directly or through subsidiary corporations,
by the Commonwealth Edison Co., Public Service Co. of Northern Illinois,
Northern Indiana Public Service Co. and Interstate Public Service Co.
The owning companies have contracted for the entire output of the station.
The State Line Generating Co. delivers electric energy to the owning
companies at its property line.

Unit number one of the station has been in operation since July 1 1929.
It consists of a turbo-generator unit which includes one high pressure steam
turbine and two low pressure turbines with a combined capacity of 2018,000
k.w. or 378,820 h.p.-V. 128, p. 2994.

United Gas Co.-Offer Made to Holders of Southern Gas
Co. Common Stock.-
The company on Jan. 27 offered to exchange two shares of its common

stock for each share of common stock of Southern Gas Co., a subsidiary
of the Houston Gulf Gas Co. which, in turn, is controlled by the United
Gas Co. There are authorized 70,000 common shares of Southern Gas Co.,
59,307 being issued of which a substantial majority is held by Houston Gulf
Gas Co. The offer expires Feb. 14.
The United Gas Co. also has extended the same offer to holders of war-

rants to purchase common stock of Southern Gas Co. if exercised and
offered for exchange on or before Feb. 14. As an alternative offer to these
warrant holders, the United Gas Co. has offered to exchange within that
period, one share of its common stock for each unexercised warrant.-
V. 130, p. 469, 290.

United Gas Improvement Co.-Acquires Interest in
Midland United Co., &c.-
See Midland United Co. above.-V. 129. p. 4141.

Washington Water Power Co.-Bonds Offered.-A new
issue of $15,000,000 1st & gen. mtge. gold bonds, 5% series
due 1960, is being offered by White, Weld & Co. and Bon-
bright & Co., Inc. at 98M and int.
Da ted Jan. 11930', due Jan. 1 1960. Int. payable J.& J. at the office or agency

of the company in New York. Denom. c* $1,000 and 0' $1.000 and $5.000
and authorized multiples thereof. Red. all or part at any time upon at
east 30 days' notice at 105 prior to Jan. 1 1937; at ;4 less for each full year
elapsed after Dec. 31 1935 up to and incl. Dec. 31 1953; thereafter at 100%
up to and incl. Dec. 31 1955; thereafter at 100g up to and incl. Dec. 31 1957;
and thereafter at 100; plus int. in each case. Central Hanover Bank &
Trust Co., New York, trustee.
Data from Letter of Frank T. Post, Vice-President of the Company.
Company.-Is one of the most important hydro-electric companies in the

Pacific Northwest. Company's system (including properties of its sub-
sidiaries and properties presently to be acquired) supplies, directly or
Indirectly, electric power and light service to the City of Spokane and 62
other communities in eastern Washington and 30 communities in northern
Idaho, and serves a territory with an estimated population of 233,000.
Power is supplied to a wide diversity of industries, to other public utilities,
and to some 130 miles of electrified main line of the Chicago Milwaukee
St. Paul & Pacific RR.
Company's system includes hydro-electric power plants with a total in-

stalled generating capacity of 190.210 kw., 76 substations, 2,024 miles of
high-voltage transmission lines and 1,230 miles of distribution lines.
Purpose.-Proceeds will be used in part to retire the $5,000,000 gen.

mtge. gold bonds now outstanding. The balance of such proceeds will
be used to reimburse the company for expenditures made for acquisition
of the properties presently to be acquired and for additions and improve-
ments, and for other corporate purposes.

Security.-Bonds are to be secured by a direct first mortgage on certain
of the electric and water properties presently to be acquired by the company,
and by a direct mortgage on all other fixed property of the company sub-
ject to a closed issue of first refunding mortgage .5.% bonds, due 1939.
Of the latter $4,911,000 are outstanding with the public, and $7,514,000
thereof will be deposited with the trustee under the mortgage subject to
withdrawals for sinking fund purposes of the first refunding mortgage with-
out substitution of cash or other property. Mortgage will also cover (as
provided therein and subject to the first refunding mortgage) all the out-
standing securities of subsidiary companies. Spokane United Rys. is
not initially to be such a subsidiary company. Additional bonds may be
issued, property released from the lien of the mortgage and modifications
made in the bonds and the mortgage as provided in the mortgage.

Capitalization- Authorized. Outstanding.

First refunding mtge. 5% bonds, due 1939- - - - Closed x$4,911.000
First & gen. mtge. 5s. 1960 (this issue)  (y) 15,000,000

3%-4%-5% debentures, due 1939  $1,400,000 z1.400.000

$6.50 preferred ssock ($100 par value)  5,000,000 115,700

$6 Cumulative preferred stock (no par value) _ - 200.000 shs. 
81,122 fibs.

Common stock (no par value) 5,000,000 shs. 2.541.800 shs.

x In addition. $7,541,000 of these bonds will be deposited with 
the trustee

under the mortgage securing the 1st & gen. mtge. gold bonds.

Y To be limited by the restrictions of the mortgage.
z Interest rate 4% per annum to May 11932. and thereafter 6% 

per ann.

Earnings Years Ended Nov. 30.

[Incl. for both years the earnings of properties presently to be 
acquired.]

1928. 1929.

Gross earnings from operation  $8,746,680 $9,817.456
Operating expenses, including taxes  4,203,368 4,392.500

Net earns, from oper. before appropriations for
renewals and replacements (depreciation) - - - - $4.543,312 x$5,424,956

Annual interest requirements on all funded debt of company
to be outstanding with the public upon completion of pres-
ent financing  S1.051,550
x Before appropriations for renewals and replacements (depreciation),

which during the 12 months ended Nov. 30 1929 amounted to $796.003.

Net earnings before depreciation, as shown above, for the 12 
months

ended Nov. 30 1929 were equal to over five times the annual interest re-
quirements on the entire funded debt of the company to be outstanding with
the public upon completion of present financing. Net earnings before de-
predation for the same period included in the figures above and derived
from electric power and light service only were equal to over 434 times such
annual interest requirements. Subsidiary companies have no funded debt
with the public.
Of the gross earnings from operation of the company and all subsidiaries

(including the earnings of properties presently to be acquired), for the 12

months ended Nov. 30 1929, approximately 829' were derived from electric.
power and light service, 13% from railway service and 5% from water and
steam heating business.

Control-The company is controlled through ownership of substantially
all of its common stock by the American Power & Light Co.-V. 128, p.3826,

INDUSTRIAL AND MISCELLANEOUS.

Alaska Packers Association.-Extra Dividend.-
The directors have declared an extra dividend of $2 per share in addition

to the regular quarterly dividend of $2 per share, both payable Feb. 10 toholders of record Jan. 31. Extra dividends of $2 per share were paid an-
nually from Feb. 1917 to Feb. 1929, incl., excepting in Feb. 1926. In addi-
tion the company paid a special cash dividend of $20 in Feb. 1918, one or
$25 (Liberty bonds) in Feb. 1919 and one of $20 (in Liberty bonds) in
Feb. 1920.

Earnings for Calendar Years.
1929. • 1928. 1927. 1926.

Profit cannery operations $241,646 $25,053 $151,780 $548,483
Ins. fund & misc. income 507.500 726,403 673,621 730.177

Total net profit  $749,146 $751,456 $825,401 $1,278,660
Earns, per sh. on 57,508
shs. cap. stk. (par $100) $13.03 $13.06 $14.35 $22.23

-V. 128, p. 558.

Albany Perforated Wrapping Paper Co.-Earnings.-
Six Months Ended Dec. 31- 1929. 1928.

Gross sales  $2,100,516 $2,052,765
Cost of sales  1,326,735 1,379,195

Gross profit 
Other income 

Total income 
Depreciation 
General and administration expenses 
Net profit Canadian company 
Interest 

$773,781 $673.570
1,330 3,506

$775,111 $677,076
29,212 25,206

459,628 444,576
Cr.12,594 Dr.56,934
110,936 94,109

Profit, before Federal taxes  $187,929
Earnings per share on 156,000 shs. capital stock_   $1.20

Comparative Balance Sheet.
Assets- Dec. 31 '29. June 30 '29.

Prop., plant and
equipment $6,558.554 $6,480,468

Cash  55,022 46,822
Acc'ts & bills rec.._ 300,668 318,205
Marketable securs. 28,080 28,080
Inventories   1,286,091 1,117,125
Other acc'ts recle_ 8,781 13,981
Deferred charges  439,644 405,691

$56 251
$11.36,

Liatetttes- Dec. 3129. June 3029.
yCommon stock_ _$1,440,000 $1,440,000'
Sinking fund bonds 3,090,000 3,000,000
Minority interest. 400 400
Notes payable_ _ 850,000 900,000
Acc'tances payle_ 70,000 115,000
Current acc'ts pay. 270,079 149,916
Accrued accounts_ 81,717 60,130
Deprec'n reserve.- 712,481 671,031
Ites've for doubt-

ful accts  4,000 4,000'
Earned surplus_ .._ 2,003,163 1,829,895,
Paid-in surplus   240,000 240,000

Totalleach side) $8,676,840 $8,410.372 Total  $8,676,840 88,410,372
x Represented by 156,000 no-par shares.-V. 129, p. 2859.
Alliance Insurance Co., Phila.-Extra Dividend.-
The directors have declared an extra dividend of 50c. per share and the

regular semi-annual dividend of $1 per share, payable Jan. 28 to holders
of record Jan. 27.

Alliance Realty Co.-Balance Sheet Dec. 31.--
Assets- 1929. 1928.

N. Y. C. real est_ _$2,305,505 $1,958,168
Other N. Y. City

real estate inv... 2,769,455 1,967,861
Bonds & mtges__ 2,525,301 2,551,476
Bills & accts. rec. - 109,453 298,645
Cash  407,075 911,658
Accrued interest &
dividends  70,055 48,353

Furniture and fix
lures  1

Liabilities- 1929.
Preferred stock, . _32,400.000
Common stock, _ .x3,300,000
Accr. Int. payable 38,747
Sundry accts. Pay 8,423
Res. for dividend_ 177,000
Res. for coating.

dc deferred cred_ 219,487
Res. for taxes  159,747
Pay acct .contracts

real estate sales_ 37,500
Surplus  1,845,942

1928.
82,400,000
3,000,000

39,341
21,317'

147,000,

464,407
59,834

84,000
1.520,263

Total  _$8.186,847 87,736,163 Total $8.186,847 87,736.163
x Represented by 132,000 shares of no par value.
Our usual comparative income account for the year ended Dec. 31 1929was published V. 130. 1). 823.

Allied International Investing Corp.-Initial Div.-
The directors have declared an initial quarterly cumulative dividend'of 75c. per share on the $3 cony. pref. stock, payable Feb. 1 to holders of"

record Jan. 29. See offering in V. 129, p. 2388.

Allis-Chalmers Mfg. Co.-Preliminary Earnings.-
Year Ended Dec. 31- 1929. 1928.

Orders booked $48.493,817 $35,957,197
Unfllled orders  12,872,676 9,681,214
Net profit after charges & Federal taxes  4,330,888 2,933,909'
Earns, per sh. on average of 1.136,600 shs. coin.
stock outstanding (no par)  $3.81 $2.82

-V. 130, p. 623.

American Bondholders & Share Corp. (N. J.).-Report.
During the last quarter of the year sales of securities were made realizing

losses of approximately $206,000 for the purpose of offsetting to that
amount taxable profits realized during the first three quarters of the pier.
After realizing those losses the income account for the year ending Dec.
31 1929 was as follows:
Profit from sale of securities  $80,377
Dividends and interest  73,912
Amortization of premium  475.

Gross earnins $154,760
Expenses  1,150

Net income $153,610
Interest 70,000.
Reserves 64,931

Undivided Profits  $18,679,
Condensed Balance Sheet Dec. 31 1929.

$1,000,00&
119,146
50,000

  Surplus (earned)  50,000
Total (each side) $1,238,284 Undivided profits  19,139
x Public utilities, 27.4%; communication, 17.0%; chemical and mfg.,

9.9%; foods, 7.4%; oils. 7.4%; engineering, financing, holding, 5.8%
banks, 5.7%; mining, 4.9%; electrical equipment, 4.8%; aviation, 4.7%;
miscellaneous, 4.6 % .-V. 128, p. 4323.
American Cyanamid Co.-Acquisition.-
The company has acquired through an exchange of stock the plant and

goodwill of the Beaver Chemical Corp. of Damascus, Va., and will continue
production of sulphur colors and alizarines, in 'which it has specialized.
The personnel of the acquired company will remain unchanged, and tho
same standardization of finished products will be maintained as before,
the American Cyanamid Co. announced.-V. 129, p. 2230.
American Depositors Corp.-Distribution.-
A minimum of $50,000 will be distributed to holders of Corporate Trust

Shares for the year 1929, representing interest allowed by the Equitable,
Trust Co., trustee, on the cash reserve fund to stabilize dividends. in.

Assets-
Investments stocks x$1,121,054
Bonds  48,440

Cash in bank & with trustee.-- 68,789

4 yi % debentures, 2027 
Reserves 
Capital 
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addition to distributions accruing from the portfolios of underlying securities
according to an announcement by the American Depositors Corp.-V. 130,
P. 290.

American London & Empire Corp.-Proposed Merger
with Standard Investing Corp.-For full details see latter
company below.-V. 130, p. 290.

American Oil Works Co. (Refiners), Titusville, Pa.
In connection with the merger of this company and the Pennsylvania

Refining Co., we have been officially informed that "the combined com-
panies will have an authorized capitalization of $1,000.000. The two
companies were consolidated by a merger of stock by a ratio of three
shares of American Oil Works Co. for one share of Pennsylvania Refining
Co. The new merged company will continue to operate both refineries at
Harm City and Titusville, with the general offices. at Butler. Pa., will
take the name and style of the Pennsylvania Refining Co. and will adopt
the trade mark,. originated and used by the American Oil Works Co.,
'Penn-Drake' under which to market its branded products. The two
refineries will have a combined capacity of 3,200 barrels daily, running
exclusively on Pennsylvania crude."

American Piano Co.-Near Reorganization Proposal.-
• At a general meeting of the creditors held Jan. 30, Walter A. Hall,
counsel to the preferred stockholders' protective committee pointed out
that since the formation of the protective committee and the distribution
of a deposit agreement on Jan. 15, over 200 holders have deposited their
stock aggregating approximately 23,000 share;. As soon as a definite plan
is evolved, it is anticipated that the balance will be deposited, with the
exception of about 25% of the preferred stock which is held by the Bankers
Trust Co.
In commenting on the report of Col. Lyford as to the condition of the

company as it obtained when he took charge and what has been accom-
plished since Dec. 18 under the receivership, Mr. Hall said in part:
"I think you will agree with me from the statements that have been

presented and the financial condition of the company which it reflects, it
does not appear to be nearly so much a creditor's problem as it is a stock-
holder's problem. With the assets that this company has, compared with
the relatively small total liabilities, almost any plan will see the creditors'
just obligations paid in full, and the point that I want to emphasize with
you is simply this, that for the sake of the industry, for the sake of the
supply trade and for the sake of the large number of small stockholders to
whom the loss of the hard-earned dollars which they have invested in this
company means in many instances life savings, an opportunity should be
given to the committee, which I represent, to formulate a concrete plan
of re-organization and obtifin the necessary financing for the same.
"In the absence of authentic figures upon which to base any estimates of

possibilities, the committee immediately went to work in exploring the
various possibilities of reorganization and finance. In minimizing the cash
requiements for this purpose, the receivership has been a blessing in
disguise. However, it is estimated that $2.500,000 will be required.
"The matter has been taken up with banking interests who have indicated

a willingness to find means of providing the cash required. Several plans
are being contemplated which involve a possible 10-year, 7% income deb.
bond to be underwritten at par on an assessment on pref. and com, stock
on a basis attractive enough to make it easily underwritten and to take care
of any stockholders who do not wish to protect themselves by subscribing
on the basis offered. Both preferred and common stockholder groups
have indicated a favorable attitude toward this proposal in principle."-
V. 130, p. 624.

American Radiator Co.-New President.-
Rolland J. Hamilton, Vice-President for many years, has been elected

President, succeeding Theodore Ahrens. who will continue as President of
the American Radiator & Standard Sanitary Corp.-V. 128, p. 2633.

American Rediscount Corp.-Balance Sheet Dec. 31.-
(Including Credit Corp. of America).

Assets- 1929. 1928. Liabilities- 1929. 1928.
Cash $1,358.344 8667.399 Notes pay. to bits _84,145,000 83,000,000
Notes rec.-secured 5,381,744 4,680,643 Dividends payable 15,124 19.582
Other notes receiv 8,750 Collateral deposit. 56,211

1,745 6,577 Accrued expenses 3,414 77
1,032 1,032 Res.for Fed.ine.tax 19.447 8,600

1 9,197 Deferred income.. 49.370 61.636
1,531 Min. int., Credit

1,089 29,268 Corp. of Amer _ 12,386 8.082
32,898 7% elm. pref stock 238,600 1,100,000

Part. 2nd pref.stk_ 1.151.800 926.400
Class A coin. stock 344,620 68.600
Common stock. _ _ 118,025 163.025

  Paid in surplus- _ 543,534 6,912
Total (each side) $6,743,956 85,437,292 Earned surplus._ 102,635 18,187
Our usual comparative income account for the year ended Dec. 31 1929

was published in V. 130. p. 624.

Accounts recelv_ _ _
N. Y. State bond
Furn. & fixtures_ _
Travel advances
Prepaid expenses. _
Organization exp..

Anglo-American Oil Co., Lid.-Merger Assured.-
Secretary A. H. Jewett, Jan. 29, in a notice to the shareholders says:
Up to close of business last night there have been deposited or promised

to be deposited not later than to-day (Jan. 29) in excess of 75% of the total
shares outstanding both voting and non-voting. The success of the plan is
therefore assured.

Shareholdcrs who have not deposited their shares can still do so up to and
including Jan. 31 1930, that is, anything addressed to Guaranty Trust
Co. of New York. 140 Broadway, N. Y. City, or 32 Lombard St., London,
E. C. 3, England. bearing the postmark Jan. 31 1930 will be accepted. See
also V. 130. p. 624.

Artloom Corporation.-Earnings.-
Calendar Years- 1929. 1928.

Gross profit $601,147 $559,273
Depreciation  65.129 93,332
Federal tax provision_ _ - 55,000 52,760

Net profit  8481,018 $413.181
Dividend on pref. stock_ 105,000 105,000
Dividend on corn. stock- ($2)400,000 (53)600,000

1927.
$1,120,594

94,664
123,400

$902.530
140,000

($3)600,000

1926.
$1,633,292

156,728
189,035

$1,287,529
172,860

(83)600,000

Balance, surplus  def$23,982 def$291,819 $162,530 $514.669
Earns, per sh. on 200,000

shs. com. stk. (no par) $1.88 $1.54 $3.81 $5.57

Balance Sheet Dec. 31.
Assets- 1929. 1928. Lialritities-- 1929

Land.bldirs.mach :$3,401,020 83,414,979
Patents, &e  1 1
Cash  335,102 500,417
Accla & notes rec. 939,200 a 611,626
Securities  632,010 776.280
Inventories  1,874,473 1,739.153
Deferred charges.- 88.738 83.263

1928.
Preferred stock.. .81.300.000 81,500.000
y Common stock__ 3.000.000 3,000,000
Accounts payable. 38,099 27,428
Bills payable  350,000
Accrued wages, &c 47,874 38.780
Federal tax reserve 78,879 68.066
Accrued diva. pay. 100,000 150,000
Surplus  2,356,593 2.347,446

Total 17,271.445 $7,131,720 Total 87,271,445 87,131,720
x After depreciation of $715,835, y Represented by 200,000 no par

value shares.-V. 129, p. 2685.

Anglo-National Corp.-Annual Report.-
Assets.-Approximately 60% of the assets of the corporation consist of

investments in the stocks of the Anglo-California Trust Co., the San
Francisco Bank, the Chase National Bank of New York, and the Anglo &
London Paris National Bank,

Approximately 30% of the assets consist of investments in the cap:tal
stock of the following banks:
First Natl Bank, Bakersfield, Calif. N. Calif. Natl. Bank, Redding, Calif.
First Natl. Bank, Fairfield, Calif. Redding Say. Bank, Redding, Calif.
First Natl. Bank, Hanford, Calif. San Jose Natl Bank, San Jose, Calif.
First Natl. Bank, Lemoore, Calif. Bank of Suisun, N. A., Suisun, Calif.
First Natl. Bank, Longview, Wash. Mach .&Mer. Natl. Bk., Vallejo,Calif
Modesto Tr, & Say. Bank, Modesto, First Natl. Bank, Weed, Calif.

Calif. Winters Natl. Bank, Winters, Calif.
First Natl. Bank, Oakland, Calif. First Natl Bank, Yreka, Calif.
Bk. of Tehama Co., Red Bluff,Callf.

Approximately 6% of the assets consist of capital stock in the Anglo
London Paris Co., the affiliated underwriting and securities company of the
Anglo & London Paris National Bank, the Pacific National Agricultural
Credit Corp., minority investment interests in other bank,s and other
securities, of which but slightly over 10% consist of stock market securities
unrelated to bank holdings.

Profit and Loss Statement-Jan. 15 1929 to Jan. 4 1930.
Interest received  $71,932
Dividends received  611,814
Commissions and net profit from sale of investments  176,180

Total income $859,926
Sundry expenses 26,289

Net income $833,6207
Income Statement Jan. 15 1929 to Jan. 4 1930.

Amortization of organization expense  $5,469
Furniture & fixtures written off  584

Surplus available for dividends $827,583
Dividends paid  250.000

Surplus at Jan. 4 1930 $577,583

Balance Sheet Jan. 4 1930.

Assets-
Cash on hand & in banks._ _ _ $432.062
Inv., banks & trust cos  12,915,836
Investments, other  559,329
Subscriptions receivable  5.040
Deferred charges  21,877

Liabilities-
Reserve for contingencies_ _ _ $5,425
Capital stock (class A)  12,482,700
Capital stock (class B)  851.135
Cap. stk. subscribed (class A) 17,300
Surplus  577,583

Total $13,934,144 Total 813,934,144

-V. 129, p. 477.
Atlantic & Pacific International Corp.-Smaller Div.-
The directors have declared a quarterly dividend of 20 cents per share

on the 6% cum. pref. stock, par $50, payable Feb. 1 to holders of record
Jan. 15. Previously the company paid quarterly dividends of 75 cents per
share on this issue.-V. 130, p. 624.

Atlas Powder Co.-Earnings.-
Years End. Dec. 31- 1929. 1928. 1927. 1926.

Sales (net) $22,011,930 $21,248,993 $19,727,474 $20 454 323
Cost of sales, &c., exp.. 19,586,216 19,155,039 17,742,5221

Net oper. profit  $2.425,714 $2,093,954 $1,984,952
Other income (net)  394,464 383,930 353,215
Income from sale of stock Not

in affiliated company_ 4,151,001   Available.

Gross income  $2,820,178 86,628,884 $2,338,168
Federal taxes  277,486 789,220 293.937

Net income  $2.542,692 $5,839.665 $2,044,231 $2,381,296
Preferred diva. (6%) - - - 540,000 540,000 540,000 540,000
Common dividends_ - - ($5)1,307,175 (4)1,045,740 (4)1.045,737 (5)1,307,160

Balance, surplus  $695,517 84,253.925 8458,494 8.534.130
Total surplus  8,704.229 8,008 712 6,254,788 5,796,294
Earns, per sh. on corn_ _ $7.66 a$5.30 85.75 $7.04

Not including profit of $4,151,001 from sales of holdings in Canadian
Industries, Ltd. If such profits were included the earnings per share
would amount to 820.27.-V. 129. p. 3014.

Atlas Stores Corp.-Extra Dividend in Stock.-
The directors have declared quarterly dividends of 25c, a share in cash

and 13( % in common stock on the common stock, both payable March 1
to holders of record Feb. 15. Three months ago the company paid 25c.
quarterly and 25c. extra in cash.

J. B. Warren of Prince & Whitely; Luigi Crlscuolo of Merrill, Lynch &

Co.: Paul Quattlander, senior Vice-President of Hahn Department Stores,

Inc., Harry Soper, President of the Greenfield Tap & Die Corp., and

Elias Mayer, President of the General American Tank Car Co., have been

elected directors.-V. 129, p. 4142.

Austin, Nichols & Co., Inc.-To Recapitalize.-The
stockholders will vote April 11 on approving a plan of recap-
italization, outlined below:

It is proposed to authorize 42,400 shares of prior A stock, without par

value, to rank ahead of the present preferred, and entitled to dividends at

the rate of 85 a year, cumulative from 1934 on, and to authorize 50,880

additional shares of common stock without par value, and to offer preferred

holders one share of prior A and 1 2-10 shares of common stock in exchange

for each share of present 7% preferred stock.
In return for the reduction in dividends to $5 from 87, on each share of

preferred exchanged, and cancellation of back dividends amounting to

$21 a share on Feb. 11930. and other important concessions, the common
stockholders are asked to decrease the present 150,000 shares of common

stock, without par value, actually outstanding. to 75,000 shares, one new

share to be issued in exchange for each two shares held.
It is proposed to put the new prior A on a $3 dividend basis promptly,

by declaring a quarterly dividend of 75 cents payable Aug. I 1930. "Earn-

ings justify some dividends," states President Thomas F. McCarthy, "but

as the company is now capitalized the deficit would prevent dividends for
Probably ten years. The directors have approved the plan of recapital-
ization."-V. 129. p. 3329.

Automatic Musical Instrument Co.-Initial Dividends.
The directors have declared initial quarterly dividends of 25c. a share

on the class A stock and Sc. a share on the class B stock, both payable
Feb. 15 to holders of record Feb. 5.-V. 129, p. 2389.

Autocar Co., Ardmore, Pa.-New Directors.-
Conrad N. Lauer, President Of the Philadelphia Gas Works: J. B. Warren,

of Prince & Whitely, and Walter C. Janney, of Janney & Co., have been

elected to fill vacancies on the board of directors. The annual meeting

of the stockholders will be held at the offices of the company on Feb. 14.-

V. 129. p. 2860.

Aviation Corp. (Del.).-New Passenger Line.-
A new and additional air passenger service was inaugurated Jan. 24

between Houston and San Antonio, Tex.. it was announced by James F.

Hamilton, Operating Vice-President. The service will be performed by

one of the corporation's subsidiaries, Southern Air Transport, Inc. "In

addition to linking up two important Texas cities, the new operation will

form a necessary link of a through route between New Orleans and beyond

on the one hand, and Corpus Christi and Brownsville on the other,"
Mr. Hamilton said. "The fares will be on the reduced basis announced

recently by the Aviation Corp., which will be $10.80 between Houstor

and San Antonio: $25.22 between Houston and Brownsville, and $18.0'
between Houston and Corpus Christi."-V. 130. p. 625.

Belding-Corticelli, Ltd.-Earnings.-
Years End. Nov. 30- 1928-29. 1927-28. 1926-27.

x Profits  $392,925 $357 ,348 8275,341
Sinking fund provision_ - 14.791 14,791 14.791
Depreciation reser v.._ _-. 108.629 118,842 74,047
Interest oa debentures.. 36,980 36.980 36,980
Res. for empl. insurance_ 23,842 14,274 13.121
Res. for ad vent .& foreign

trade development_ - - 35.000

Net profit  4173,682
Preferred diva. (7 %) - - 60.571
Common dividends.. - - (7 %)52,465

5172,461
60,571

(7)52,465

1925-26.
$248.930

14,790
67.004
36,980
11.469

5136.401 8118,687
60.571 60.571

(6)44.970 (6)44,970

Balance, surplus  560,646 $59,425 430,861 $13,145
Profit & loss surplus_ _ _ _ 510,535 449.890 371,210 371.210
Earns, per sh. on 7.495

shs.com.stIc . (par $100) $15.09 $13.17 510.11 57.75

a After deducting all manufacturing, selling and adminstration expenses
and after provision for income tax, but before providing for depreciation and
sinking fund requirements, and before charging bond interest.
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Balance Sheet Nov. 30. Comparative Balance Sheet Dec. 31.Arse1s- 1929. 1928.

Property account.$2,232,007 $2,004,036
Good-will & trade
marks 500,000 500,000

Sinking fund 577 159
Cash 73,987 82,009
Call loans & cos.

bds. for sk. fund 151,500 106,240
Accts. & bills rec. _ 563,741 525,989
Inventories 495.713 510,586
Deferred charges 11,362 8,629

Tot. (each side) $4.028,880 $3,737,648
-V.128, p. 731.

Bethlehem Steel Corp.-Organizes Pacific Coast Unit.-
The corporation has announced that the properties and business of the

Pacific Coast Steel Co. and the Southern California Iron & Steel Co., which
It recently acquired, will be operated as the Pacific Coast Steel Corp. The
latter corporation has taken over the entire selling organization of the
Bethlehem company on the Pacific Coast and, In addition to selling the
products of the Pacific Coast plants, it will sell the full line of products
manufactured at the plants of the Bethlehem company in the East.
The executive and sales departments of the Pacific Coast subsidiary will

have their headquarters in the Matson Bldg., San Francisco, Calif., with
sales offices also in Los Angeles, Portland and Seattle. The treasury, pur-
chasing and other departments will have their headquarters at 20th and
Illinois Sts., San Francisco.

Officers of the Pacific Coast Steel Corp. have been named as follows:
President, D. E. McLaughlin; Vice-President in charge of operations,
T. S. Clingan: Vice-President in charge of sales, Arnold Foster; Vice-
President and Treasurer, E. B. Hill ("Iron Age.")-V . 130, p. 625.
B-G Sandwich Shops, Inc.-Sales Increase.-
Calendar Years- 1929. 1928. Increase.

Sales_ _ _ _____   $3,404,523 $3,192,625 $211,898
An authoritative statement says:
It has been the policy of the company to strengthen its position in the

more important cities in which it is already established, rather than extend
its operations into new territory. In line with this plan, 11 new shop were
opened during the year, while six shops were discontinued. The net
addition of five shops does not reveal the whole picture, however, for each
of the 11 new shops represents a modern unit. It is anticipated that the
expansion program of the company will be continued throughout the en-
suing year at about the same rate of progress.
The company is entering its fourth year in the use of the 13-month

calendar. In statistical and analytical accounting the new calendar ar-
rangement has proved valuable, enabling more accurate budgeting and
Closer control. It is anticipated that program will continue to be made in
this direction during 1930.
The company enters the new year with 41 shops owned and operated and

10 shops licensed under franchise.-V. 129, p. 3329.

Blaw Knox Co., Pittsburgh.-Stock Placed on Annual
$1.50 Basis.-
The director have declared a quarterly dividend of 37%c. per share on

the no par common stock, payable March 1 to holders of record Feb.
14. This places the stock on a regular $1.50 annual basis against $1
and extras previously. Further extras will be paid as conditions warrant.

Estimated earnings for the year ended Dec. 31 last, are $3,500,000 after
all charges, depreciation and Federal taxes. Business of the company is
the largest in its history, a 40% increase,fer month being recorded in the

four last months. Unfilled orders are 40 ,, over a year ago.
George I. Dumbauld has been elected Treasurer succeeding B. J. Hirsch-

field, who resigned to become a chairman of the finance committee.
The company on Dec. 23 last paid an extra dividend of 30c. per share

while in Dec. 1928 a 5% stock dividend and a special cash dividend of 20c.
per share were paid.-V. 129, p. 3476.

Bond & Mortgage Guarantee Co.-Earnings.-

Ltar/f/Ufes- 1929.
7% Preferred stock $865,300
Common stock _ _ 749,500
1st mtge. 25-yr. 55 259,297
Accts. pay., incl.

res. for Gov. tax 250,221
Accrued charges,
wages, &e  65,388

Pref. dive. payable 15,143
Corn. dive. pay_ _ 13,118
Depree. & s. f. res. 1.1691884
Empl., &c., ins. um 130,524
Profit & loss sur__ _ 510,535

1928.
$865,300
749,500
296,477

101,230

64.207
15,143
26,232

1,078.862
90,807

449,890

Calendar Years- 1929. 1928.
Premiums for guarantees $3,597,078 $3,292,164
Interest on investments 1,166,633 1,040,052
Net income from real estate 1.112 14,336
Miscellaneous income 236,415 189,608
Profit on sale of securities & real estate 35,398
Recoupment from assets previously charged off_ _ _ _ 41,500 146,377
Appreciation in value of securities 30.000

Total income 65,042,737 $4,747.935
Deduct-Salaries, directors' attendance fees, ap-

praisals. & rent  586,906 541,069
Profit sharing to employees 115,741 128,811
Federal, state and city taxes (accrued) 465,000 458,015
Printing, stationery, postage, advert & gen. exps 162,785 149,752
Loss on sale of securities & real estate 23,551
Trans. to susp. from recoup, from assets chgd off 41.500 123,124

Net earnings $3.647,254 $3,347,164
Dividends paid 2,375,000 2,000,000

Added to undivided profits $1,272,254 $1,347,164Previous surplus & undivided profits 9.279,915 7,932,751Capital Dec.31 10,000,000 10,000,000
Capital, surplus & undivided profits Dec. 31- - - 420,552,169 $19,279,915

Balance Sheet Dec. 31 1929.
Ands- LtabflUtez-

Bonds & mortgages $14,493,451 Capital $10,000,000Stocks & bonds 3,147,030 Surplus 10,000.000Accrued interest 1,251,014 Undivided profits 552,169
Cash 3,074,048 Int. coll. In adv. for clients.... 1,077,169
Office building 1130,000 Prin.coll.but not yet remitted 54,000
Other real estate 51.281 Res, for taxes & accrued expo_ 467,116Accounts receivable 29,952 Agency 57,322
Suspense 1.000 •

Total $22,207,776 Total $22.207,776
-v.128.p. 2635.
Boston Herald-Traveler Corp.-New Directors.-
8. W. Winslow, 3rd. and G. R. Brown have been elected directors.-V.

129, p. 3969, 2390. 2076.
Bourne-Fuller Co.-Merger Terms.-See Republic Iron

& Steel Co. below.-V. 129, p. 3969.

Broad Street Investing Co., Inc.-Registrar.-
The Central Hanover Bank & Trust (o. has been appointed registrar

for 500,000 shares of the capital stock.-V. 129. p. 4143.
Boston Wharf Co.-Earnings.-
Years Ended Dec . 31- 1929. 1928. 1927. 1926.

Rental account $920,179 6374,274 $875,299 $853,080
Other income 15,983 20,199 57.784 1,220

Total credits $936,162 $S94 .473 $933,083 $854,300Expenses account 73,018 55,674 78,425 70,200Taxes paid 133.737 138,989 123,344 113,513Insur., prem. & in acc t 74,623 85,566 85.814 91,200Bad and doubtful accts.
and charged off 8,514 6,912 16,343Repairs and renewals__ _ 8,720 16,768 9,485 6,753Deprec. & obsolesc. fund 164.143 163.409 159,975 158,892
Net profit $473,407 6427,154 $459,697 $113,742Dividends paid (6)i%)390,000 (6)360,000 (6)360,000 (6)360,000
Balance, surplus $33.407 607.154 $90,697 653.742Earns per sh (....ap stk.) $7.39 $7.12 57.66 $3.89

1929. 1928. 1929. 1928.Assets- $ $ Liabilities- $ $Land 3,293.334 3,300,508 Capital stock  6,000,000 6,000,000Buildings 8,513,539 6.454,839 1st mtge. bonds- 2.600,000 2,500,000Party wails 81.524 81,524 Interest accrued-- 25,000 25,000Impts. under way.. 77,641 72,215 Rents prepaid-- 14,966 18.040Bank acceptances- 448,030   Repair & deprecia-U. S. Treas. ctfs.. 350,226 Lion fund  1,951.502 1,823,611Cash & accts.rec__ 245.937 202,206 Contingent fund  31.539 38,968N. Y. N. H. & H. Bal. unexpendedRR. stock 180,000 180,000 fire loss 9,288Bonds 21.000 21,000 Profit & lose surp. 338,000 254.593
Total 10,861,007 10,662,520 Total 10,861,007 10,662,520

-V. 129, p. 3171.
Buffalo & Fort Erie Public Bridge Co.-Bonds Called.-Certain outstanding 20-year 8% sinking fund debenture gold bonds,aggregating $105,100, have been called for redemption Feb. 1 at 105 andint. Payment will be made at the Liberty Bank, Buffalo, N. Y. or at theIrving Trust Co., 60 Broadway, New York City.-V. 128, p. 732.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Extra Dividend.-
The directors have declared an extra dividend of 25 cents and the regularmonthly dividend of 25 cents per share on the common stock, payableFeb. 5 to holders of record, Jan. 23. Two extra dividends of 25 centseach were paid on Jan. 6 last. See also V. 130, p. 470, 292.

Butler Brothers, Chicago.-Financing-To DecreaseDividend Rate.-President Frank S. Cunningham Jan. 4 says:
In order to finance our development program we have arranged for theIssue of $7,500,000 of debenture gold notes, which have been purchasedby the First Union Trust & Savings Dank and Halsey, Stuart & Co. Theinterest rate is 5% and the debentures mature serially from 1932 to 1945 incl.In part the proceeds will be used to extinguish our bank indebtedness,in part to pay for the merchandise taken over Jan. 1 from the AmericanWholesale Corp. of Baltimore. The remainder will be used to financethe growth of our retail stores.
Forty-two Scott Stores are now in operation, and 27 leases have beensigned in other towns.
Since before the launching of our present chain of Sc. to $1 stores, wehave been perfecting plans for a companion chain of junior departmentstores, handling dry goods, popular-priced lines of ladies,' misses' andchildren's ready-to-wear, men's and boys' clothing, shoes, toys and fancygoods, and an extensive variety of notions and specialties.We have secured locations for three such stores and plan to open thefirst group within 60 days.
The profitableness of junior department stores has been demonstratedby chains in various parts of the country. The field open to such storesis large and not thickly filled.
Our Sc. to $1 stores and junior department stores are sufficiently unlikeIn type so they will not be in competition with each other, even whenplaced in the same town.
Much of the overhead of our retail division will be shared by both chains,notably leasing, construction and accounting departments. Through ourpresent corps a buyers we are quite as well equipped to merchandise forthe new chain as for Scott Stores.
In view of our expansion program, the directors believe that it is inthe interest of the company to put more of our earnings back into thebusiness, and to pay out a smaller amount in dividends.
At a special meeting of the board held on Dec. 23 the decision wasmade that hereafter, beginning with the payment due Feb. 15 1930, ourregular dividend will be at the rate of $1.20 per share per annum as com-pared with 50c. quarterly previously paid. Since the formation of thecomoration in 1887, regular dividends have been paid without interruption.In the year 1929 a sound foundation was laid for a retail division.Necessarily in the first year the expense required for laying that foundationmust be borne by the earnings of the wholesale division. The benefitof our retail stores and of the addition of our seventh house in Baltimore,should be reflected in our future earnings. See also V. 130, P. 292.

Butte Copper & Zinc Co.-Earnings.-
Calendar Years-

Receipts from lessee--
Other income 

Total income 
Expenses & taxes, &c 

y1929. 1928. 1927. 1926.$232,013 $215,375 $87.171 x$265,92331,857 11,119 14,731 25,591

$263,870 $226,494 6101,902 $291,51460.817 40,336 43,592 96,990
Net income 

Dividends (50c.) 
Earns. per share, 600.000

ohs. cap. stk. (par 5.5).

$203,053 6186.158 $58,310 $194,524300.000 300.000
$0.34 $0.31 $0.10 $0.32

Balance   def$96.947 sur$186,158 sur$58,310 def$105,476x Being proceeds of ore (less $10,000 deducted each year for depreciationof plant and equipment). y Receipts from lessee operator of company'sProperties, being 50% of net smelter returns on 161,941 tons ore.-V. 129,P. 3171.

(A. M.) Byers Co.-Earnings.-
_Quarter End. Dec. 31- 1929. 1928.
xNet earnings  $231,753 6341,823
Other income  108,094 78.880

1927.
6196,257
62,914

1926.
$313,029

23,912
Total income  $339,847 $420.703 $259,171 $336,941Interest and amort  37,562
Net income  6339,847 $420,703 $259,171 $299.379Shs. com. stk. outstand-
ing (no par)  266.635 199,340 199,340 150,000Earnings per share  $0.87 $1.57 $0.76 $1.48x After depreciation, depletion and Federal taxes.-V. 130, P. 292.

Canada Vinegars, Ltd. (& Subs.).-Earnings.-
Earnings for Year Ended Nov. 30 1929.

Net profits for year, after deducting all costa $249.362Provision for depreciation  48.747Reserved for taxes  13.861Western Vinegars, Ltd., dive. pay. on pref. she. & proper. ofProfits accruing to common shares  2,196
Net income $184.558Dividends paid  147,200
Balance, surplus  637,358Previous surplus   120,928
Total, surplus 

$158.286Earns per share 00 92.000 shares capital stock (no par) 
Consolidated Balance Sheet, Nov. 30 1929.

Assaf-
Land, buildings, plant dc equip.81,366,642
Cash  9,251
Accounts receivable 
Inventories 
Mtge. receiv. & accrued int_ _
Good-will 

71,181
306,459
39,082

1

LiabilUtes-
Capital stock
Surplus 
Res. for deprec. on Mtgs.,

plant and equipment 
Mtges. pay. & accrued Int.__ .
Western Vinegars, Ltd 
Accounts payable 
Liab.to cust.for cont. returned
Prov. for containers returnable
Reserved for income taxes._ _ _
Prof. dly., pay. on shs. of

$2.01

 1$1,322,503
158,285

Western VI regars, Ltd., not
  owned by Canada VinegarsTotal (each side) $1,792,616 Limited 

Represented by 92.000 no par shares.-V. 128, p. 2997.

91,204
80,001
31,079
33,464
35,609
23,500
14.800

2,170
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Canada Gypsum & Alabastine, Ltd.-Changes Name.-
Supplementary letters patent have been issued under the seal of the

Secretary of the State of Canada, dated Jan. 9. 1930. changing the corporate

name of this company to Gypsum. Lime & Alabastine, Canada,
 Ltd.

President R. E. Haire says: The change is significant not only of t
he

rapid development which has taken place in the manufacture and d
istri-

bution of building materials throughout the Dominion ,-since gen
eral

conditions are naturally reflected in the specific growth of this company,-

but also of Canada's new importance as an exporter. The decision to

adopt a new title is naturally linked with our program of expansi
on. Build-

ing activities are an accurate index of National prosperity. We feel
 that

business conditions at this time abundantly justify our announced plan of

proceeding at once with the construction of a new western plant-the first

step in our program.'
The financial set-up of the company, Mr. Haire states, is in no way af-

fected by the change in name.-V. 129, p. 2861.

Capital Administration Co., Ltd.-Annual Report.-
Melvin E. Sawin, President, says in substance:
Company started operations on Nov. 2 1928 at which time there were

Issued and sold 60.000 units, each unit consisting of one share of class A

stock and one share of 6% cum. pref. stock, series A. At the same time

there were issued 240,000 shares of class B stock. On Dec. 20 1928 com-

pany sold $5,000,000 5% gold debentures, series A, due Dec. 1 1953, with

option warrants attached entitling the holder of each $1,000 debenture

to purchase 10 shares of class A stock at $22.50 per share up to and incl.

Dec. 1 1929, and at increasing prices thereafter. Class A stockholders of

record Aug. 19 1929 were given rights to purchase at $50 per share addi-

tional class A stock in the ratio of one share for each two shares held, and

as of Sept. 9 1929, 47,105 shares were subscribed for. Up to Dec. 31 1929

an additional 36,300 shares of class A stock had been subscribed for under

the debenture warrants at $22.50 per share. Of the consideration received

from the sale of no par value stock, $2,781,250 was allocated as a contri-

bution to capital and $1,610,487 to surplus.
As a result of the above issues of securities, the total funds paid into

the company prior to Dec. 31 1929 amounted to $12116,737, while net

assets of the companY, before deducting the outstanding debentures and
taking investments at market value, amounted on that date to $11.509,-
805, a decline of 5.01%. These net assets were equivalent to $2,302 per

$1,000 debenture and, after deducting outstanding debentures, to $108.50
per share of pref. stock of $50 par value and to $23.13 per share of class A

stock after the debentures and the pref. stock.
Comparison of Net Assets.

Total Funds Net Assets
Paid Into Dec. 31
Company. 1929.

Total net assets 512.116,737 411,509.805
Net assets per $1,000 debenture  2.423 2,302
Net assets per share of pref. stock of $50 par value

(after deducting outstanding debentures)  118 108
Net assets per share of class A stock (after deduct.
outstanding debs. and pref. stock, but without
giving effect to possible exercise of outstanding
deb. warrants for 13,700 shares)  26.09 23.13
x Before deducting outstanding debentures and taking investments at

market value.
The income account for the year 1929 was given in V. 130. p. 626.

Investments December 311929.
Face

(1) RaGroad Bonds- Value.
Allegheny Corp. coll. tr. In. 1949_$50,000
(2) Industrial Bonds-

American I. G. Chemical Corp.
534% deb., 1949  50,000

American International Corp. 20-
year 554s. 1949  50,000

Beacon 011 Co 10-yr. deb. 68, 1936 50,000
Colon Oil Corp. 10-yr. deb. es '38_ 50,000
Pan-American Petroleum & Trans.
Co. 6s, 1934  22,000

Remington Rand. Inc. 20-yr. 5545,
1947. with warrants  50,000

Standard Investing Corp. 10-yr
554s. 1939  25,000

Hugo Stinnes Corp. 10-yr. %
notes, 1936  50,000
(3) UtUflv Bonds-

American Tel. & Tel. cony. 434s,
1939 100,000

Internat. Tel. de Tel. Corp. cony.
4545, 1939  50,000
(4) Foreign Bonds-

iiteuser & Toll Co. 5% deb. '59_ 50,000
No. of

(5) Utility Pref. Stocks- Share,.
Amer. & Foreign Power Co. $7.- 300
United Light & Power Co. 86 cum.
cony. 1st pref  1,000
(6) Industrial Prof. quwks-

Chain & General Equities 04%
cony. pref. series A 

Firestone Tire & Rubber Co. 6%
with warrants  500

InU3rn't Match Co. 84 Partic-   1.000
Solvay American Inv. Corp. 5
cum. pref., with warrants  1.000

Tr-Continental Corp. 6% cum.
Pref., with warrants  1,000
(7) Railroad Common Stocks-

N. Y. Central RR. Co 
Canadian Pac. Ry. Co. ordinary.: 1 :752

(8) Utility Common Stocks-
American Superpower Corp  2,000
British Power & Light Corp., Ltd. 4,000
Columbia Gas & Electric Corp  3,950
Columbia Gas & Electric Corp.
(part paid)  50

Consolidated Gas Co. of N. Y.._ 3.400
Electric Bond & Share Co  4,060

500

No. of
(8) Utility Corn. Stks. (Cond.). Shares.

Northern States Pow. Co. A she._ 900
Public Service Corp. of N. J  4,500
United Gas & Improvement Co  1,000
(9) Industrial Corn. Stocks-

E. I. DuPont de Nemours & Co  500
Union Carbide & Carbon Corp  4,000
General Electric Co  2.500
Westinghouse Electric Co  3,000
American Metals Co., Ltd  2,600
American Smelting & Ref. Co- - - 2,000
International Nickel Co., Ltd-   11.000
Kennecott Copper Corp  1,000
St. Joseph Lead Co.-   4,900
Standard Brands. Inc   5.000
Gulf Oil Corp. of Pa-- ...... 1,900
Humble 011 & Refining Co  500
Standard 011 of California  1,020
Standard 011 of Indiana  1,000
Standard 011 of New Jersey - -- 2,000
Texas Corp    1,000
Vacuum 011 Co  1,000
Montgomery, Ward & Co_ _ _ _ 500
Columbia Graphophone Co., Ltd.,
American shares_ - - ----   1,000

General Motors Corp  500
Aero Underwriters Corp   1.000
(10) Specialties Stocks-

Aluminum Co. of America   800
American Can Co  4,000
Atlantic Coast Fisheries  500
Gillette Safety Razor Co  2,150
Kreuger St Toll Co  1,000
National Cash Register Co  900
Proctor & Gamble Co  1,600
Texas Pacific Land Trust  5,000
(11) Bank ,t' Trust Co.'s Stocks-

Bankers Trust Co  1.000
Brooklyn Trust Co  30
Cen. Hanover Bank & Trust Co - 900
First National Bank, N. Y  20
Guaranty Trust Co  500
New York mist Co  1,000

Total cost of investments- ---$9,951,524
Total market value of Invest-
ments  8,708,044

Excess of cost over market
value $1,244.880

Balance Sheet Dec. 31 1929.

Assas- Liabilities-
Cash  8100,384 Accrued compensation  829.085
Call loans  2,200,000 Accrued expenses  1,585
Time loans Si other short- Accrued fur. 00 5% gold debs 20,833
term investments  595,404 Provision for Fed. tax  08,179

Dividends and accrued int. Pref. div. payable  45,000
receivable  70,055 5% gold debs, 1953  5.000,000

A/ Investments at cost  x9,951,524 Pref. cum. stock  3,000,000
UnamortIzed discount and ex- Class A stock  y2.778,850

penses on 5% gold debit_ _ _ 138,807 Class B stock  z2.400
Res. for dive. on pref. stock  140,178

  Paid-in surplus  1,594,308
Total (each side) 513,054.154 Earned surplus  375,758

x Market value. 58.706,644. y Represented by 143,405 no par shares.
z Represented by 240,000 no par shares.-V. 130. p. 626.

Case, Pomeroy & Co. Inc.-Elects.-
At the annual meeting held Jan. 29 the following officers were elected:

Chairman of the Board, Richard S. Reynolds; President, Walter S. Case;

Vice-President and General Counsel, Harry A. Richards; Vice-President,

Sumner T. Pike; Vice-President, Sidney W. Farnsworth; Secretary and

Treasurer, Robert P. Bramley; and re-elected its board of directors, con-

sisting of Messrs. Reynolds, Case, Pike, Richards. and 
John W. Hanes.-

V. 128, 11• 3831.

Central Alloy Steel Corp.-Merger Terms.-See Re-
public Iron & Steel Co. below.-V. 130, p. 293.

Central-Illinois Securities Corp.-Report.-
Philip R. Clarke, President, says in part:

Special attention is directed to the fact 
that more than $12,600.000, or

approximately 83% of the corporation's resources, is represented in the
form of either cash or very liquid 

and well secured demand and short time

loans. Of the investment account of $2,470,956. about two-thirds
 or

$1,658,711 is invested in carefully selected bank shares and th
e balance of

$812,244 in miscellaneous securities. Inasmuch as the m
arket value of the

latter on Dec. 311929. exceeded the purchase price and 
because the bank

stocks were capable of realization without loss, the inv
estment account is

set up in the balance sheet at cost and as such is considered
 to be con-

servatively exhibited.
With security prices suffering so severe a decline in Octo

ber and Novem-

ber, it is naturally gratifying to be able to report the abs
ence of any aggre-

gate depreciation in the corporation's investment acc
ount-likewise to

report an operating profit of substantially more than 
the pref. dividend

requirements for the period despite the large amount of cash
 loaned on

call at comparatively low rates.
Earnings for Period from Oct. 21 1929-Dee. 311929.

Interest 
5134.439

Dividends  19.838

Miscellaneous income  5,500

Total income 
$159,776

Operating expense  1,357

Provision for Federal income taxes  15,000

Undivided profit 8143.419

x Of this amount $18.310 represents accrued dividends which were pa
id

on Jan. 1 1930.
Balance Sheet, Dec. 31 1929.

Assets- Liabilities-

Cash $125,485 Convertible stock x310,000,000

Funds loaned on call 7,000.000 Common stock y5.000,000

Demand & short time loans- 5,505.602 Reserve for taxes 15,000

Investments 2,470,957 Undivided profit 143.419

Accrued income 58,376

Total 815,158,419 Total $15,158,419

x 400,000 shares outstanding. y 1 000.000 shares o
utstanding.-V. 130

P. 293.

Chemical National Association.-New Secretary.-
At a recent meeting of the board of directors of the 

Chemical National

Co., Inc., LeRoy W. Campbell, President of the Chemical 
National Asso-

ciates, Inc., was elected a director.
William Bradcliff Robbins has become identified wit

h the Chemical

National Associates, Inc.. as Secretary & Asst. Treasurer
. He was formally

connected with Baker, Kellogg & Co., Inc., and more rece
ntly with Peabody.

Smith & Co., Inc.-V. 129, p. 2391.

Cherry-Burrell Corp. (& Subs.-Earnings.-
Earnings for Year Ended Oct. 311929.

Gross profit and other income $3.295.305

Selling and administrative expenses 
2,430.667

Interest and amortization of bond discount, &c 160.287

Provision for Federal income tax 78.100

Net income 
Earns per share on 138.176 shares common stock 

Consolidated Balance Sheet. Oct, 31,

5626.251
53,44

Assets-. 1929. 1928. Liabilities- 1929. 1928.

Cash 81,043,120 1489.433 Notes 825.000

U.S. Liberty bonds  432,089 Accounts payable_ 334,764 372.632

Notes & accts. rec. 1,857,174 1.884422 Accr. Payr. com-

Inventories  2,964,768 2,877,513 missions. &c__ 90,620 107,959

Accrued int. on Accrued dividends 123,975 95.125

notes receivable 7,262 11,198 Mtge.& land contr.

Notes rec. & adv. due within 1 yr _ 37,500 39,000

(not curr)  68,281 46,379 Prey. for Fed. &

Deferred charges  261,989 288,979 State taxes 121,102 144,000

Inv. & Treas. bds - 432,301 128.444 Prov, for taxes due

14., bldgs., mach. after 1 year _ _ _ 2,452 9,237

& equipment _ 3,126,377 3,116,157 6% sink. td. debs_ 1,960,000 2,000,000

Patents & deferred Mtge. & real est.

develop. expense 185,339 100.083 purch. contracts
serial maturities 233,000 242,000

Preferred stock__ 2,149,400 2,150,000
Sullivan Sq. Tr.,
6% pref. stock 55.900 67,500

Common stock_ _ _x4,837,897 3,920.443

Total 89,948412 89,172,897 Total 89,946,612 89,172,897

x Represented by 138.176 no par shares,-V, 128. p, 
3831,

Chartered Investors, Inc.-Annual Report.-
President Donald G. Geddes says in substance to

 the stockholders:

The original subscribed capital amounted to 89,350,0
00, of which 50%

was paid in on Jan. 14, 25% on Feb. 1 and 25% on March
 1 1929. The

entire fund was thus available for an average per
iod of 11 months, and by

the end of the year had increased to 59,707.146, representin
g the net worth

at market prices on Dec. 31.
Net income after all expenses and taxes amounte

d to 1797.756. Out of

the net income the sum of $406,634, consisting
 of trading profits earned less

Federal income tax applicable thereto and less orga
nization expenses written

off, was transferred to investment reserve to cover po
ssible depreciation of

securities. After deducting this reserve and dividends paid and accrued on

the $5 preferred stock, there remained a surplus available for t
he common

stock of $242,372.
A list of the 90 securities held in the portfolio at the end of the year ap-

pears below, the largest investment in any one company amountin
g to

3.63% of the total fund. The proportion of the
 fund represented by each

group, together with the cash and call loans, was as follo
ws:

Cash and call loans 18.83% Common stocks-

Bonds-Domestic 3.52% Domestic 40.87%

Foreign 1.91% Foreign  5.85%

Preferred stocks-Domestic-- 28.28% 100.00%Foreign  .74% Total  

Income Account, Period from Jan. 14 192910 Dec. 311929.

Profit from sale of securities. $463,994; dive. received. $170,455-

Interest earned on: Bonds. $24,618; call loans, $326,629; bank

deposits, Sm.. $40,419 

Total 
Interest allowed on pref. stock subscriptions 

Gross income before expenses and taxes 
Management fees. $44.707: directors' fees, 51.160; printing and

stationery, 51.735; registrar's fees, $2,767; transfer agent's

fees and charges, $4,423: miscellaneous expenses, $2,790; or-

$634,448

391.666

51,026.114
84.660

$941.454

ganization expenses. $6,321 
63,893

Federal income taxes. 1929 79.805

Net income after Federal taxes $797,756

Preferred stock dividends paid or accrued 148,750

Transferred to investment reserve x406,634

Balance, to surplus account $242,372

x Consisting of trading profits earned, less Federal income tax applicable

thereto, and less organization expenses written off.

Balance Sheet as at Dec. 311929.

Assets- Liabilities-

Cash 8403,761 Accounts payable $17.685
Call loans 1,500,000 Interest payable 354

a Investments-at cost 8,204,440 Federal income taxes-1929 - 79,805

Accrued Interest receivable- - 9,879 Res. for investments 406,634
Rea. for dive, accrued on pref.
stock 21,250

$5 preferred stock c5.100400
Common stock b4,250,000

$10,118,080Total (each side) Surplus 242.372

a At Dec. 31 1929 the market value of the investments was $114,774 in

excess of their book value, after deducting the offsetting reserve of $4406.634.
b Represented by 170,000 no par shares. Of the unissued shares. 34,000

are held in reserve against option warrants outstanding. c Represented by
51.000 no par shares at liquidation value.
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List of Investments

(1) Domestic Bonds- Par Value.
Allegheny Corp. 15-yr. coll.

trust cony. 58, 1944  2100,000
Ch. Mil. St. P. & Pee. 5% cony.

adj. mtg. series A, 2000  100,000
Chic. & N. W. conv.

series A, 1949  50,000
Cuban Tob. Co. see. 58. 1944._ 106,000
Italian Superpower Corp. 6s,

see. A, due Jan. 1 '63, w. w  50,000
Missouri Pac. 20-yr. cony. 5348.

series A, 1949  50,000
(2) Foreign Dollar Bonds-

Flat 20-yr. 75, 1946, without w_ 2100,000
Lautaro Nitrate Co., Ltd., 1st
cony. 68, 1954, w. w  50.000
(3) Domestic Preferred Stocks- Shares.

Case Co. 7% Preferred  500
Celanese Corp. of America-
7% prior preferred  500
7% first participating pref  500

Congoleum-Nairn, Inc., 7% 1st Pf - 500
Deere & Co. 7% Preferred  500
Firestone Tire & Rubber Co.-
6% Preferred. series A, with war. 1.100

Great Western Sugar Co. 7% pref._ 620
Hershey Chocolate 6% prior pref  500
Intl Match Corp. partic. pref.  3,000
Nat. Dairy Prod. Corp. cl. A 7% pf_ 500
Radio Corp. of Amer. 25 B pref -2,000
Shell Union 011 534% cony. pref...._1,500
Standard Brands, Inc., $7 of . ser. A 1,200
Amer. Pow. & Lt. Co. 28 pref  500
Am. Superpower Corp. 26 1st pref 1.000
Commonwealth Power 6% pref  500
Consol. Gas Co. of N. Y. 25 pref 1,000
New Eng. Pow. Assoc. 6% pref._ 1,000
New York Steam Corp. 87 pi. ser. A 500
N. Y. Steam Corp. 26 pref  500
No. Am. Edison Co. $6 pref 1,000
Portland El. Pow. Co. 7% pr. pt.._ 30
Pub. Ser. Corp. of N. J. 8% pref 1,000
7% preferred 1,000

Southeastern Pr. & Lt. Co. $7 pref. 500
Participating preferred  500

The United Corp. 23 preference_ _3.000
Allegheny Corp. 534% pr. A, w. w.1.000
Ch. MIL St. P. & P. RR. 5% pref 2,000
C. R. I. & Pac. 6% preferred  500
Missouri Pacific RR. 5% pref 1,000
Newark & Essex Bldg. Corp. 7%

Class A stock 2,582
Pennsylvania Industries, Inc., 6%

preferred, with warrants  500
(4) Domestic Common Stocks-

American Alliance Insurance Co......2,000
Equitable Trust Co 1  000
General Alliance Corp 2  000
-V. 129, p.2687.

Dec. 31 1929.
Shares.

Great American Insurance Co 2.000
American Can Co 1,500
American Cigar Co 2,000
American Smelt. & Refg. Co 1,000
American Tobacco Co 1,000
Anaconda Copper Mining Co 1,500
A. M. Byers Co  500
General Electric Co 1  000
Great Western Sugar Co 1,500
Johns-Manville Corp  500
Kennecott Copper Corp 2,000
Montgomery Ward & Co., Inc 1,000
National Sugar Refg. Co. of N. 5-1,000
Pullman. Inc 3,000
Standard Brands, Inc 1,000
Standard Oil Co. of Indiana 1,000
Standard Oil Co. of N. J 2,500
United States Steel Corp 1  500
United States Tobacco Co 1,200
American Tel. & Tel. Co  200
Consolidated Gas Co. of N. Y-2,500
Alabama Great Southern RR  700
Baltimore & Ohio RR 2,000
Chicago & North Western Ry 2.000
Great Northern Ry. pref 2.000
New York Central RR 1  000
New York Central RR. rights 1,300

1  000
Pennsylvania RR. rights 1  600
Pere Marquette Ry  500
Southern Ry 1,000
Union Pacific RR  500
Continental Securities Corp  500
New. & Essex Bldg. Corp. Cl. B stk_1,281
Pennsylvania Industries, Inc  250
Pennsylvania Indus.. Inc., warrants 250
(5) Foreign Stocks-

Banque Generale Beige, shares of
500 francs each  2,000

British Power & Light Corp.,
shares of £1 each 10,000

Canadian Pacific Ry. Co., ord'y  500
Debenhams Securities, Ltd.,
American shares  2,000

Par Value.
Melville Trust, Ltd., 5% pref._ £8,000
Melville Trust, Ltd., ordinary_ £4,000
Nederlandsche Scheepveart
Unie, ordinary F1.51,000

The Pentland Inv. Trust, Ltd.-
5% preference  £12,000
Ordinary  £6,000

Scottish United Inv., Ltd., ord.. £9,208
Second Scottish National Trust

Co.. Ltd.. ordinary  £4.800
Second Scottish United Inves-

tors, Ltd., ordinary  £890

Central National Corp.-Elects Officers.-
Edward A. McQuade, formerly Secretary, has been elected Secretary and

Treasurer and Paul A. Shipman an Assistant Vice-President. Other
officers were re-elected.-V. 130,p. 471.

Chicago Corp.-Annual Report.-
The comments of President Charles F. Glore were cited in our issue of

Jan. 25, page 627. The income account in detail follows:
Income Account-Period from Feb. 9 to Dec. 31 1929.

Income: Interest, $2,478,315: cash dividends, $410,422; syndicate
commissions and profits. $680.681; profit on sales of securities.
$1,105,276 $4,674,695

Expenses, $111,458; interest paid. $13,793  125,251
Provision for Federal income taxes  325,000

Net profit (without taking into account decline in market
value of inventory of securities) $4,224,444

Dividends paid  1,687.485

Balance $2,536,959
Balance Sheet Dec. 31 1929.

Ands-
Cash 
Call loans 
Demand loans
Time loans mat. June 26 1930 5,000,000
Short term coll. & deb. notes_ 773,152
Stocks owned at cost  43,218,824
Syndicate panic., at cost.-- c1,340,000

Liabilities-
2665,718 Accounts Payable  210,735
7,000,000 Syndicate partic. subscription
5.000.000 commitments  750,000

Reserve for income taxes._ _ - 325,000
Convertible preference stock _a37,499,500
Common stock  b8,750,500
Paid-in surplus  13,125,000
Earned surplus  2,536,959

Total 262,997,694 Total $62.997.694
a Represented by 749,990 she. (no par) $3 pref. stock. b Represented

by 1,750,000 she. (no par) stock. c Includes subscription commitments
of $750,000.

Note.-The market value of the company's securities and its syndicate
participations at Dec. 31 1929 was approximately $11,750,000 below cost.
-V. 130, p. 627.

Chicago Investors Corp.-Capital Reduction.-
The stockholders have approved a reduction in capital to $7.250,000 by

reducing the stated paid-in capital on the cony. pref. stock to $25 a share
and crediting to the surplus the amount thus charged to capital. This
action was for the purpose of eliminating a balance sheet deficit caused
by the decline in the market price of securities held and for creating a
substantial capital surplus.-V. 129. p. 1446.
Chicago Towel Co.-Earnings.-
Calendar Years- 1929. 1928. y1927.

Gross revenues  $3.255,905 $2,943,926 $2,820,369
Expenses  2.360,532 2,077,344 2,027,084

Operating profit 
Other income 

Total Income 
Depreciation 
Federal taxes 

$895,372 $866,582 $793,285
Dr.9,976 13,528 17,440

$885,395
63,718
90.864

$880,110 $810.725
58,667 4,081
99,357 107,203

Net income  $730,813 $722.086
Deductions 
Non .recurring charges 
Preferred dividends 
Common dividends 

x 102.754

140,000 122,500
480,000 430,000

$699.441

12,551

Net surplus  $110,813 $66,832 $686,890
Earns. per sh. on common stock.. _ _ - $7.38 $7.49 $6.99
x Proportion of above net income applicable to operations of predecessor

company to Feb. 15 1928. y Predecessor company.

Balance Sheet Dec. 31.
Assas-- 1929.

Prop., plant, equip z$889,495
Service equipment 11,747,9721
Contr. & good-w ..1
Cash  291,689
Accts. receivable  91,745
Inventories  215,660
Notes receivable  35,342
U. S. certificates

1928.
2647,520
687,124
909,102
388.955
82,130
131.576
23,923
80,000

Liabilities- 1929.
Preferred stock-341,820,000
Common stock ___ x800,000
Surplus  177,645
Accts. pay. & accr.
expenses  17,258

Div. payable  135,000
Federal taxes  92,000

1928.
$1.850.000

800.000
66,832

8,498
135.000
90.000

Total (each side)S3,071.904 22,950,330
x Represented by 80.000 shares of no par value. y Represented by 20.000

shares of no par value. z After depreciation.-V. 128. p. 4009.

Chicago Pneumatic Tool Co.-Earnings.-
Period Ended Dec. 31-

Net income after charges
Fed. income taxes.._

Shares com, stock out-
standing (no par)_ __ _

Earnings per share 
-V. 129, p. 4143.

1929-3 Mos.-1928.

$524,618 $686,695

199.469 94,000
$1.80 $7.30

1929-12 Mos.-1928.

$1,582,160 $1,272,104

119,469 94,000
$4.63 $13.53

Childs Company.-Earnings.--
Period end. Dec.31-

Gross income 
Costs, exp. & Federal tax

Operating income..
Other income 

Total income 
Interest, &c 
Depreciation 

Net profit 
Earns, per sh. on 362,320
she. com. stk. (no par)

-1929-3 mos.-1928-
$7.761,911 $7,366,402
6.880.454 6.696.545

$881,457
67,168

$669,857
79,752

$948,625
164,408
199.989

$749,609
177.336
263,067

$584,228

$1.37

$309,206

$0.61

-z1929-12 mos.-1928--
$29,952,014 $28,581,109
x27,505,364 27,215,942

$2,446,650 $1,365,167
283,768 y1.316,008

$2,730,418 $2,681,175
640,995 625,759
812,285 1.052,991

$1,277,138 $1,002,425

$2.56 $1.80x Includes miscellaneous year-end adjustments amounting to $119,365after satisfactory settlement of suit for recovery. yIncludes $1,057,055profit on sale of Savoy Plaza Corp. securities. z Preliminary statementsubject to final audit.-V. 130, p. 293.
Chile Copper Co.-Regular Dividend.-The directors have declared the regular quarterly dividend of 8734 centsper share on the capital stock, par $25, payable March 31 to holders ofrecord March 5. On Dec. 30 last, an extra of $1.50 per share was paid inaddition to the regular quarterly payment of 8734 cents per share.-V. 130p. 139.

City Dairy Co., Ltd.-Earnings.-Calendar Years- 1929.
Net trading profit after
deprec., bad & doubtful
debts. &c  $362,928

Preference dividends_ _ - 49,000
Common dividends   184,800

Balance, surplus  $129,128
Previous surplus  866.283

Profit loss surplus  1$995,411
Corn, shs. outst. (no par) 92,400
Earns.per shr. on com - - $3.39

Consolidation.-

1928. 1927. 1926.

$327,963 $323,902 $278,490
49,000 49,000 49,000
184,800 92,025 90,400

$94,163 $182,877 $139,090
772,120 589,242 450,152

$866,283 $772.119 $589,242
x5,775 55,775 x5.650
$48.31 $47.78 $40.62

The basis of exchange in the acquisition by the Dairy Corp. of Canadaof the City Dairy Co., Ltd., of Winnipeg, is $100 in cash and three sharesof Dairy Corp. stock for each $100 par share of the common stock of theCity company. As there are 3.000 of these shares outstanding, the DairyCorp. will pay $300,000 in cash and 90,000 no-par common shares for theequity of the City Dairy shareholders. The City Dairy Co. has paid 4%a year on its common stock in recent years.-V. 128. 13• 723,

Coast Foundation, Inc., San Fran.-Annual Report.-President George P. Edwards says in part:
Company was incorporated March 23 1929, in Nevada. The first issueof capital stock was in the form of class B units, in the amount of $80,000.which were offered June 1, and which were fully subscribed shortly thereaf-ter. Immediately following the completion of the sale of class 11 units,application was made to the commissioner of corporations of the State ofCalifornia for release of $50,000 of funds impounded under order of thecommission in taking the preliminary steps in getting the corporationtogether. Simultaneous application was made for permission to sell $240.-000 class A units, which are now being offered.
The charter of the corporation restricts the issue of capital stock to theoriginal amounts above specified. This is for the purpose of making thecorporation exceedingly profitable to its shareholders by enabling it to placethe major portion of its capital in an advantageous position in a secondcorporation to follow the completion of the sale of the class A units. Thesecond corporation in its turn, will take an advantageous position in severalfurther corporations, as these are developed in connection with the progressof the activity.
The charter of Coast Foundation, Inc., restricts the use of its funds en-tirely to the purchase of investment trust securities, to the extent of notmore than 10% of its assets in any one investment trust; or the investmentof not more than 5% of its assets in any one investment organization similarto investment trusts, when these are sponsored by banking interests or in-vestment houses of National reputation. It can make no other investmentsof any character, except to develop a second company for similar purposes.The greater part of the funds of Coast Foundation, Inc. were investedafter the decline of the securities markets. All funds that are now incomingfrom the sale of the present issue are being placed as rapidly as possibleinto investment trusts at the present level of prices.
Dividends have just begun to be received from investments already made,and it is probable that with the beginning of the next dividend period, adividend distribution will be inaugurated on the preferred stock issue.

Balance Sheet, December 31 1929.
Assets-

Cash on hand 2 6,517
Securities owned  90,868
C. W. Ellsworth & Co  6,342
Deferred charges  20,290

Liabilities-
Preferred stook (no par)  990,870Pref. stock subscr. (not issued). 1.950Surplus and undivided profits  x31.197

Total 2124,017 Total-  $124,017xRepresented by 4,116 shares A common and 20,000 shares B common,no par, outstanding.
Officers are George P. Edwards Pres.; C. W. Ellsworth, Secy-Treas..Directors are George P. Edwards, C. W. Ellsworth and M. F. Taylor,Office 576 Sacramento St., San Francisco. Calif.

Colonial Baking Co. of Oklahoma City.-Pref. StockOffered.-American-First Trust Co., Oklahoma City, Okla.,recently- offered $165,000 1st pref. cumulative 7% stock atpar and div. (with 34, share (no par) common stock with eachshare of pref. stock purchased).
Dividends payable Q.T. Red., all or part, on 60 days' notice on anydividend date at 110 plus dividends.

Data from Letter of Carl W. Skogsberg, Pres. & Gen. Mgr.History.-Company was incorporated in Delaware in December 1927.Construction of fireproof, modern baking plant completed by May 11928.Began selling its product on May 8 1928 and sales have shown an increasein each four weeks period since. The aggregate sales for the six four-weeksperiods ended Dec. 28 1929 show an increase over the Previous six periodsof 21.68%. Company now operates 16 truck routes out of OklahomaCity, covering much of the territory within a radius of 50 miles.
Capitalization Outstanding.

First preferred 7% stock, ($100 par) 
Second preferred 7% stock ($100 par) $165,000

110,000Common stock (no Par) 2,750 she.Earninns.-Including the advertising and other special expenses, incidentto starting the business and all regular operating expenses and after settingaside reserves for depreciation on building and, equipment and for alltaxes, the net profit has been ample to pay the dividend on the preferredstock, and leave a profit for the common stock. While, as shown above,the increase in amount of sales for the six weeks period ended Dec. 281929 was 21.68% over the previous six four-weeks periods, the increaseIn net profits for the same time was 45.73%.

Colorado Fuel 8c Iron Co.-Resumes Dividend on Com-mon Stock.-The directors have declared a quarterly dividendof 50c. per share on the common stock and the regularquarterly dividend of 2% on the preferred stock, both
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payable Feb. 25 to holders of record Feb. 12. This is the

first dividend on the common stock since May, 1921, when

.a quarterly distribution of 75c. per share was made.-V. 129,
p. 2863.

Columbia Steel Corp.
' 

San Francisco.-To Dissolve.-
The stockholders on Jan. 27 formally ratified a resolution authorizing

the directors to dissolve the company and authorizing the sale t
o the

United States Steel Corp. Transfer of assets will take place on Jan. 31

and the distribution of United States Steel Corp.'s stock to former holders

of Columbia stock is scheduled for completion by March 1. It was sug-

gested that scrip for quarter shares of U. S. Steel common be issued to

facilitate the exchange.

Description of Properties, &c.-
The consideration to be received for the properties of the company from the

United States Steel Corp. is $26,133,100 common stock of the latter com-

pany (see below).
Description of Columbia Properties.-In general these properties consist

of a blast furnace and by-product coke plant at Provo, Utah (40 miles

S. E. of Salt Lake City): steel producing, rolling and
 finishing plants at

Pittsburg, Calif. (30 miles from San Francisco) and at Torrance, Calif.

(in outskirts of Los Angeles): a steel foundry at Portland, Ore.; and also

deposits of iron ore, coal and limestone in Utah and Colorado. The follow-

ing is a description of and the rated annual capacity of the respective plants

sand properties.
Provo Plant.-Area of plant site, 329 acres, on which are erected and

in operation the following: (1) Blast furnace-1 stack erected in 1924,

with complete auxiliaries; (2) By-product coke plant-56 Becker type
Hoppers ovens, with auxiliary departments for recovery and distillation

of tar, ammonium sulphate and benzol products.
The rated annual capacities of plant is as follows: Pig iron, 175.000 tons;

coke (metallurgical and domestic) 297,000 tons. The principal by-products

sare: tar, 6,000,000 gallons; motor benzol, 1,700.000 gallons; ammonia

sulphate. 6,500 tons.
Pittsburg Plant.-Area of plant site, 158 acres, partly fronting on tide

water, and on which are erected and in operation the following furnaces,

mills and departments: 4 open hearth steel furnaces (65 tons each). One

26-in., 3-high blooming mill; one 18-in., 2-stands, 3-high bar and finishing

mill; one 24-in., 7-stands, bar and finishing mill; one 12-in., 6-stands,

merchant bar mill; one 12-in wire rod mill; five double sheet 'gills, with

cold rolls; one tin mill, comprising 8 hot mills for producing black plate

with 8 tinning stacks for production of tin plate; one wire mill-84 wire

drawing blocks, 72 nail machines, 3 netting machines, 2 barbed wire ma-

chines; steel foundry (3. 0. H. furnaces of 20-15-5 tons). Auxiliary depart-

ments, facilities and equipment for and to the foregoing, including power

plants, shops, material storage yards and bins, pumping plant, galvanizing

and coating departments, storage warehouses, mill office buildings, yard

tracks and equipment and other sundry plant auxiliaries.
Rated annual capacities of plant: steel ingots. 176,000 tons.
Finished products for sale: merchant and reinforcing bars and tie plates.

56,000 tons; wire mill products, including wire nails and rods for sale,

46,000 tons; sheets (black and galvanized), 40,000 tons; tin mill products

(tin plate), 32,000 tons; steel castings, 16,000 tons.
Torrance Plant.-Area of plant site, 52 acres, on which are erected and

n operation the following mills and departments: 4 open hearth furnaces

(45 tons each). One 36-in., 3-high blooming mill; one 22-i
n.. 5-stands,

3-high bar and finishing mill; one 12-in., 1-16-in, roughing stand, 3-high,

and 5.12-in, stands, four 3-high and one 2-high, merchant bar and light

shape mill; five double sheet mills, with cold rolls; onesteel foundry(1-5 
ton

electric furnace). Auxiliary departments, facilities and equipment for

and to the foregoing, including power plants, shops, material storage yards

and bins, water reservoir and pumping plant, galvanizing department,

storage warehouses, yard tracks and equipment, mill office building, and

other sundry plant auxiliaries.
Rated annual capacities of plant: steel ingots. 164,000 tons.

Finished products for sale: merchant and reinforcing bars and light shapes,
76,000 tons; sheets (black and galvanized), 36,000 tons: steel castings,

7,000 tons.
Portland Plant.-Located about one mile from center of city; land and
buildings are leased; equipment and facilities owned and comprise a steel
foundry of 1-3 ton electric furnace and 3 cupolas, all employed in produc-
tion of manganese castings, capacity 2,000 tons per year.

Iron Ore Properties.-Located in Iron County, Utah, about 240 miles
by rail from Provo, Utah. The ores are hematite and some magnetite,
and average, on basis of drill samples, about 56% metallic iron, and can
be mined through open pit operations. These properties have not been
opened for operation, but have been quite fully explored by drilling, from
which it is shown the properties contain at least 19,200,000 tons of proven
ore, and a probable additional tonnage of 5,800,000, total 25,000,000 tons,
of this is owned by Columbia Steel Corp. in fee 6,333,000 tons and held
by it under favorable leasehold terms 18,667,000 tons. As to 10,667,000
tons of this leased ore, the fee ownership thereof passes to Columbia Steel
Corp. (or successor owner of its properties) upon the payment of further

royalties aggregating $450,000 per at rate of 16 2-3 cents p ton of ore mined
with a minimum of $25,000 per year. As to the remaining 8,000.000 tons
of leased ore the royalty is 25 cents per ton, minimum $20,000 per year,
with option of company to pourchase fee at any time up to 1953, on basis
of a price of $1,500,000 as of June, 1939, discounted down to present worth
if purchased before less royalties paid.

Coal Properties.-There are two properties, the principal one the Columbia
Mines, located near Price, Carbon County, Utah, 107 miles east of Provo,
on the D. & R. G. Western R. R.; and the other in Pitkin County. Cot.,
about 30 miles south of Glenwood Springs, Colo.

Columbia Mines Property.-This property has been developed and has
been for a number of years and is now in active operation.
This property Is owned in fee and has been fully explored. It is estimated

to contain at least 60,000.000 tons of coal, of which upwards of 45,000,000
can be recovered under present mining methods. The mining plant is
fully developed with all accessory facilities. The mine output has been in
1927, 329,483 tons; in 1928. 433,372 tons; and in 1929, 490,502 tons.
The coal is of high grade coking quality and is all shipped to Provo. Utah,
for use in the Columbia's coke oven and other operations at that point.

Pitkin County, Property.-This is a leased property, developed and in
operation. The property contains an estimated recoverable tonnage of
5,320,000 tons. The property was not operated in 1927. The production
in 1928 was 10.931 tons; and in 1929, 18,757 tons. The output of the
mine is used entirely by the Columbia Steel Corp., being shipped to its
plant at Provo. Utah. for use in production of coke particularly adapted
for use in manufacture of foundry pig iron. This property is gerated by the
Placita Coal Mining Co., a subsidiary of Columbia Steel Corp., the latter
owning all of the capital stock of former.

Carbon County RR.-Entire capital stock owned by the Columbia Steel
Corp. Road owns and operates a railroad 4.8 miles in length, connecting
with the service tracks of Columbia Steel Corp. at the tipple at its Columbia
Mine and extending to a connection with the Sunnysicle Branch of the
Denver & Rio Grande Western RR. Co.
Limestone Properties.-Columbia Steel Corp. owns in fee two deposits,

neither of which has as yet been opened. One is located about one mile
from the Corporation's blast furnace plant at Provo. Utah, and contains
an estimated tonnage of 10.000,000 tons of limestone and some ganister;
the other is located about 17 miles from the blast furnace plant, adjacent
to the Union Pacific Ry. tracks, and contains an estimated tonnage of
50,000,000 tons of limestone, 7,000,000 tons of dolomite and 5,000,000 tons
of ganister. The quality of all these deposits is suitable for blast furnace
use.

Tonnage Produced and Shipped in Years Named.
1927 1928

Year- Tons. Tons.
1929
Tons.

Raw materials and semi-finished products (largelT29 3
used in operations by the co.): coal  48 444,303 509,259
Coke 177,655 246,915 267,939
Pig iron 128,017 165.702 166,312
Steel ingots 172,208 231,890 310,888

Sales-Shipments to customers: Coke  46,689 84.463 103,748
Pig iron  84,654 96,658 90,364

Finished steel products: merchant and reinforc-
la ing bars, tie plates and light structural shapes 73,222 89,047 103,656

Wire mill products, including nails and wire rods 29,512 30,762 33,599

Sheets (black and galvanized) ,.- 41,018 61,645 67,339

Tin plate 
9,058

Steel castings  13,116 16,178 15,635

Total shipments finished steel products 156.868 197,632 229,287

Income Account for Stated Periods (Co & Subs.).

-Calendar Years.- 9 Mos. End.
1927. 1928. Sept. 30, '29.

Net manufacturing income  $2,380.899 $3,018,719 $2,905.264

Allowances for deplet. & deprec  523.266 622.972 554,217

Balance of manufacturing income_ $1,857,632 $2,395,747 $2,351,047

Non-operating income  141,549 140,035 142.368

Total income  $1,999,182 $2,535,782 82,493.415

Administrative and selling expenses- - 319,925 382,688 327,314

Sundry other deductions  59,551 45.000

Interest on bonds  411.655 414.559 405,699

Interest on notes payable.  43.107 31,337 29.895

Bond discount and expenses  34.773 43,603 38,353

Federal income tax (provision for)  94,508 192.317 184,378

Balance of profits  $1,035,663 $1,471,278 $1,462,776

Previous surplus  1,505,522 1,159,318 1,870,563

Miscellaneous credits  7,550

Total surplus  $2,548,735 $2,630,596 $3,333,339

Preferred dividends  *1,389,417 699.741 349.979

Miscellaneous debits  60.291 38.565

Balance surplus  $1,159,318 $1,870,563 92,944,794

192 
* Include $690,233 dividend for year 1926 declared and paid

 in Jan.

7.
Consolidated Balance Sheet

Assets- Dec. 31, '28 Sept. 30'29 Dec. 31 '28. Sept. 30, '29.

$ $ Liabilities- $ $

Property invest- -25,322,381 27,158.361 7% pref. stock__ 
9,997,400 9.999.400

Inv. In sundry sec_ 435,939 436,420 Corn. (no par) shs_12,222,428x12.255.558

Inventories  4,767,525 6,516,256 1st mtge. bds. 5348 9,920.000 9.806,000

Accts & notes rec. 2,143.412 2,497,225 Accts & p'rolls pay 1,231,893 1.196.904

Cash  2,178,552 377,490 Notes payable_ -_ 175,985 1,300,000

Deferred charges  1.152.971 1,087,785 Accr. Int. on bonds 45.467 179.767
Federal income tax 187,134 231,328
Divs. declared._ - 349,909
Furch. money ob-

ligations not due 159.786
Surplus  1,870,563 2,944.794

Total assets.- _...36.000,780 38,073,537 Total 36,000,780 38.073,537

x Represented by 1,499,644 shares of no par value.

Note.-Corporation called for redemption and retired
 on Dec. 1 1929,

all of its 1st mtge. bonds, and on Jan. 2 1930, all of
 its issued preferred

stock. The funds required for this purpose were secured 
from the issue

and sale by it at par of $20,743,000 of 2-year 6% 
debentures. Under the

terms of the agreement covering sale of its properties and 
assets to the United

States Steel Corp. the corporation is to pay off and r
etire the above 6%

debentures, including accrued interest on same, on Feb. 1 
1930, with

and from the shares of common stock of U. S. Steel 
Corp. to be received

by It in full payment of such properties and assets sold and 
transferred to

U. S. Steel Corp., so that all its properties and assets will be re
ceived by the

latter free from any debt or obligations except current and pur
chase money

obligations.-V. 130. P. 471, 293.

Consolidated Paper Box Co.-Defers Class A Dividend.-
The directors have decided to defer dividend action on the 

class A stock,

which regularly becomes payable 3734c. quarterly on Feb. 15 to 
holders of

record Jan. 31. No date has been given when dividends may
 be resumed,

but it is understood that they may begin again som
e time early in the

second quarter.-V. 130, p. 140.

Continental Chicago Corp.-Earnings.-
Earnings for Period from Sept. 11 1929 to Dec. 31 1929.

Interest 
Cash dividends 
Profit on sales of securities 

8458.102
197,014
111,099

Total income 
Expenses 
Provision for Federal income taxes 

$766.215
1,956

71.000

Net profit (without taking into account decline in market val
ue

of inventory of securities)  $693.259

Balance Shed Dec. 31 1929.

Assets- Liabilities-

Cash in banks $5,789,741 Reserve for income taxes_ _ _ $71,000

Call loans 16,000,000 Cony. pref. stock y37,500.000

Short term notes, &e-at cost 4.820,708 Common stock z8,750.000

xStocks owned-at cost 35,845.611 Paid-in surplus 17.500,000

Other Investments-at east_ 1.645,699 Earned surplus 280,759

Total 864301,759 Total $64,101,769

x The market value of the stocks owned at Dec. 31 1929 was appro
xi-

mately $4,900.000 below cost. y Represented by 750,000 no par shares.

z Represented by 1,750,000 no par shares.-V. 129. p. 3017.

Cornell Mills, Fall River.-To Liquidate.-
The directors have voted to liquidate the company. Their action is based

on the result of unprofitable business during the last two years.-V. 129.

p. 3970.
Craddock-Terry Co.-Earnings.-

Earnings for 11 Months Ended Nov. 30 1929.
Net sales $15.586,772
Trading income 310,694
Extraordinary expenses 225.896

Net income $84.798
Previous surplus 3,249,853
Additions to surplus 120.514
Deductions from surplus 260,637

Final surplus 3,109,730

Comparative Condensed Balance Sheet.

Asada- Nov. 30'29. Dec. 31'28.
Real estate, dm_ _x 3,413,305 3,563,612
Cash  645,080 690,497
Accts. receivable  4,443,519 3,300,782
Notes receivable_ 179,652 84,601
Mdse. Inventories_ 3,356,546 4,221,710

Nov. 30'29. Dec. 31'28.
Liabilities- $

Common stock_ _ 3,286.800 3,286,800
1st pref. 6% cum__ 1,250.000 1.250.000
2nd pref. 6% cum- 1,250,000 1,250.000
Cl. C pfd. 7% cum 1,095.400 1.144.600

Other assets 235.310 661,104 Notes payable_ ___ 2.503,000 2,418,000

Cash sur. value life Accts. payable_ ___ 309,030 207,742

Ins 28,837   Accrued accounts. 70.779 57,408
Stocks of affiliated Res. for conting's_ 137,855 229,053
&c., companies_ 623.140 502,941 Surplus 3309,730 3.249,853

Deferred charges__ 87,204 68,207
13.012,595 13.093,456Tot. (each side)

a After deducting $1,334,143 reserve for deprectation.-V. 128. p. 1404.
Crocker-Wheeler Electric Mfg. Co.-Rights, &c.-
The directors have authorized the offering to the common stockholders

of record Feb. 3 1930 of 58,100 shares of authorized but unissued common
stock (without par value) at $15 per share, for purchase by such stockholders
at the rate of one share for each four shares held, payable in full or on or
before Feb. 24 1930. The proceeds from the sale of this stock will reimburse
the treasury of the company to a substantial extent for funds expended in
retiring $863,200 7% preferred stock.

President Edmund Lang Jan. 24 says in part:
The management is of the opinion that the company can look forward to

a continuation of the satisfactory progress made In 1929. The billings
for 1929 show an increase of 54.8% over 1928: the orders booked for 1929
show an increase of 26.8% over 1928, and the net earnings for 1929 (after
all charges, including Federal taxes) were $407,028 as compared with

$84Iels62
aftiotric1i9p2a8te. d

that application will be made to list the stock of the
company on the New York Stock Exchange, and that John R. Dillon of
Hayden, Stone & Co. and Oscar L. Gubelman will be added to the board of
directors to fill vacancies.
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This entire offering has been underwritten, for compensation, at $15per share by Hayden, Stone & Co.
Pro Forma Balance Sheet as at Dec. 311929.

(After giving effect to the sale of 58,100 shares of common stock and theapplication of the proceeds, together with other corporate funds, to theredemption of pref. stock and bank loans incurred in connection therewith.)
AMU-

Cash  $210,758
Cust's' acc'ts rec., lees res've  703,196
Raw mans, work In proe., &c. 1978,314
Misc. invest., prep'd exp., dre. 148,203
Land, bides., mach'y, &c._ _ _y2,712,682

Liabilities-
Notes payable (banks)  $300,000
Peels pay, and accr'd en),

incl. prov. for Fed. inc. tax_ 127,531
Common stock z2,905,000
Capital surplus  460,488
Surplus  960,133

Total  $4,753,152 Total $4,753,152
x Based on physical inventories adjusted to Dec. 31 1929. y After de-ducting depreciation of $1,136,386. z Represented by 290,500 shares ofno par value.-V. 130. p. 628.

Creamery Package Mfg. Co.-Earnings.-
Years Ended Nov. 30-- 1929. 1928. 1927.Net earnings  $778,641 $625,889 $697,857Reserve for depreciation 116.980 119.530 114,426

Reserve for croft'. of pats 2,102 2.076 1,983
Res. for Fed. inc. taxes_ 80,000 70.000 70,000

Net income 
Preferred dividends_ _
Common dividends__ - -

1926.
$606,974
112,048

1.925
25,000

$579,560 $434,283 $511,447 $468,001
16,500 16,500 16,500 16,500

310,000 387.500 310,000 310,000

Balance, surplus  $253.060
Earns. per sh. on 155.000
shs. corn. stk. (no par) $3.63

$30,284 $184.947 $141,501

$2.68
Balance Sheet Nov. 30.

Assets- 1929.
Fixed assets x____$3,113,904
Goodwill dr pat y_. 742,636
Cash  92,622
Bills & netts. rec  2,480,167
Value life Insurance 20,877
Inventories  2,933,821
Investment  52
Prepaid ins.drtaxes 43.453

1928.
$3,127,504

742,798
170,650

1,834,315

2.805,585
52

36,681

$3.19 $2.91

Liabilities- 1929.
Pref. stk. 6% cum $275,000
Common stock_ _ _ 8,366,448
Accounts payable_ 186,715
Notes payable_ ___ 400,000
Accrued ins.& pay. 42,121
Sundry tax res.__ 157,250

1928.
$275,000
8,106,197
152,889

34,751
148,750

Total (each sIde)59,427,534 $8,717,588
x After reserve of $1,154,388 for depreciation and including patterns anddrawings of $156,184. y Less reserve of $129,618 to provide for expira-

tion. x Represented by 155,000 shares of no par value.-V. 128, p. 565.

Dairy Corp. of Canada, Ltd.-Acquisition.-
See City Dairy Co.. Ltd., above.-V. 129, p. 481.

Deere & Co.-To, Split-up Capital Stocks.-134% Stock
Dividend Declared on Common Shares.-The directors have
voted to split up both the common and preferred stocks
five for one, subject to the approval of the stockholders
at the annual meeting April 29. It is proposed to make the
common a no par stock and the preferred of $20 par. Both
of these issues are now of $100 par.
The directors declared a 134% stock dividend on the

common stock, payable April 15 to holders of record March
15 and the regular quarterly dividends of $1.50 a share
on the common stock, payable April 1 to holders of record
March 15 and 184% on the preferred stock, payable March
1 to holders of record Feb. 15.-V. 128, p. 893, 876, 735.
Devonshire Investing Corp.-Earnings.-

Earnings for 12 Months Ended Dec. 31 1929.
Miscellaneous interest  $57,446Cash dividends received  31,222Profit-Sale of securities (after Federal taxes)  103,509

Total income $192.178Expenses  17,333Taxes, including Federal income tax  4,481

Balance $170.363
Balance Sheet Dec. 31 1929.

Assets-
Investment stocks $1,145,957
Notes receivable (call loans)._ 400,000
Notes receivable  200,000
Cash  48,021

Total (each side) 
-V. 130, p. 294.
Donner Steel Co., Inc.-Merger Terms.-See Republic

Iron & Steel Co. below.-V. 129, p. 3971.
(W. L.) Douglas Shoe Co.-Sales Increase -
Sales for the calendar year 1929 totaled $9,600.000, an increase of $300,000over the previous year, it was stated.
During 1929 the regular dividend of 7% was paid on preferred stock.Payments were also made on the common stock, but as this issue Is closelyheld dividends are never revealed.
President H. L. Tinkham states that during the past eight weeks therehas been a little curtailing in public buying.
Lester D. Morse has been added to the board. See also V. 130, P. 629.

Dry Ice Corp. of America.-Order Continued.-
The restraining order obtained in the New York Supreme Court by this

corporation against Walter S. Josephson, formerly in its employ and now
the organizer of Hydrice Corp., which prevents the latter corporation from
making transfer or assignments, or granting licenses on processes relating
to or growing out of Dryice, was continued by the Court until Feb. 5. On
that day the Dry Ice Corp. of America will apply to have the injunction
made permanent.-V. 129, P. 3479.

Eagle-Picher Lead Co.-Segregation of Properties.-
The stockholders on Jan. 23 approved the recommendation of the board of

directors for the creation of a subsidiary company to be known as the Eagle-
Picher Mining Sr Smelting Co., to which would be transferred the mining
properties and leases of the Eagle-Picher Lead Co. In the tri-State district,
lead smelter at Galena. Kan., and zinc smelter and gas and oil properties
at Henryetta, Okla.-V. 129, p. 3971.

Early & Daniel Co., Cincinnati, 0.-Smaller Div.-
The directors have declared a regular quarterly dividend of 50c. a share

on the common stock, payable March 31 to holders of record March 20.
During 1929, the company paid four quarterly dividends of 62,Kc. a shareon this issue.-V. 128, p. 1061.

Eitingon-Schild Co., Inc.-Omits Common Dividend.-
The directors have decided to omit the quarterly dividend ordinarilypayable in February on the no-par common stock. nom Feb. 1926 to andincl. Nov. 1929 quarterly distributions of 62% cents per share had beenmade.-V. 129. p. 482.
Fairfax Airports, Inc.-Improvements Authorized.-
Expenditure of $353.000 for improvements at the Fairfax Airport inKansas City during 1930 has just been authorized, according to A. E.Faulkner Chairman of the executive committee. The improvementswill consist of new hangars, student dormitories, additional sewage, agarage, a bulk oil and gasoline station, and a parking station covering

several acres.

Liabilities-
Cap. stock (34.000 no par abs.)
Accounts payable 
Dividends payable 
Tax liability 
Unadjusted credits 
Capital surplus 

$1,793,978 Earned surplus 

$850,000
2,156
17,000
18,027
1.864

802.250
102,681

Fairfax is one of the largest airports in the United States and is the onlyone paying a cash dividend to its common stockholders. A large percentageof its income is derived from the sale of natural gas that flows from 15 wellson the property. The terminal has been so planend that a total of 800 acresof land are available.
The airport is owned by the Fairfax Airports, Inc., which is a subsidiaryof the Woods Bros. Corp. Four other airports in Missouri and Kansasare operated by the company.-V. 129. p. 3806.
Fedders Mfg. Co. Inc.-Defers Class A Dividend.-The directors have decided to defer the regular quarterly dividend of50c. per share usually paid Jan. 1 on the $2 cumul. class A stock, no parvalue. (For offering, see V. 123, P. 3326).-V. 126, p. 1109
Finance Service Co.-Earnings.--
Calendar Years- 1929. 1928. 1927. 1926.Gross income  $672,037 $700,635 $707,350 $671.969Gen. & admin. exp., inc.
charges, Fed. tax, &c_ 466.382 491,380 504,218 470,247
Net income $205.655 $209,255Preferred diva. (7%) 17,271 18,508Cons. cl. A dive. (1%)- 100,078 101.495Corn. Cl. B dim (16%). 32.000 32,000

$203,132 $201,721
19,541 21,741

106,970 107,961
32,000 32,000

Balance, surplus  $56,306 $57,252 $44,621 $40,019Earns, per sh. on 20,000
shs.cotr.stk.B (par $10) $4.41 $4.46 $3.83 $3.60The volume of business for 1929 was $16.105,302, as compared with avolume of $16,854,692 for 1928 and $14,028,082 in 1927.

Balance Sheet Dec. 31.
Ltatkfltaes- 1929. 1928.

7% cum. pt. stk x- $245,550 2257.300
Corn. stk., el. Ax_ 622,920 628,900Corn. stk., el. B x_ 200,000 200,000
Coll. tr. notes pay. 1,999,000 2,872,000Res. for Fed. tax__ 6,764 28.478Res. for div. on

pref. stock  1,432 1,501
Deprec. reserve... 17,188 14,955
Contingency res've 157,792. 208,707Paid-in surplus... 384.165 388,300
Earned surplus._ 287,274 330,970x Represented by shares of $10 par value.-(V. 129. p. 2864.

First Bancredit Corp., Minneapolis.-Contract.-Conclusion of a contract whereby a subsidiary of the First Bank StockCorp. will handle the financing on a National scale under the Crane BudgetPlan of plumbing and heating equipment sold by Crane Co.
' 

throughplumbing and heating contractors on monthly payments, was announcedby George H. Prince. President of the corporation.
At the same time Mr. Prince announced that the name First BancreditCorp. had been adopted for the subsidiary, which was formerly the Lum-bermen's Acceptance Corp. At the time of its acquisition by the holdingcompany, Dec. 20 1929, it was planned to adopt the corporate titleFirst Acceptance Corp., but this name was dropped due to a duplicationwith another company.
With the signing of the contract with Crane Co. an increase in thecapital of the First Bancredit Corp. of $500,000 was voted and the moneypaid in by the First Bank Stock Corp.
The signing of the contract marks the entrance of the Crane Co. intothe installment sales field. Crane Co. Is one of the largest manufacturersand distributors of plumbing and beating equipment in the world, operatingthrough 161 branches in the United States and Canada, and marketingits products in many foreign countries. The contract with the FirstBancredit Corp. Is for a prelod of years and will necessitate the openingof a number of branches of the financing company over the United States.0Mces will be established in New York, San Francisco and Dallas. Inaddition to the Chicago and St. Paul offices.
Officers of the subsidiary have been elected as follows: L. M. Lilly,President; R. C. Lilly, Vice-President; Julian B. Baird, Treasurer; C. A.Gunderson, Secretary; Floyd James. Asst. Sec. & Asst. Treas,L. M. Lilly was President of the Lumbermen's Acceptance Corp. priorto its acquisition and is continuing in active charge of its operations whichare being rapidly expanded, particularly along the lines of financing homematerials.

Flynn Electric Corp.-5% Dividend.-
The directors have declared a dividend of 5% on the class A and B stocksout of the earnings for the 7 months ended Dec. 31. The dividend is payableApril 1 to holders of record Feb. 10.

Fox Theatres Corp.-Receiver Asked.-
A stockholders' suit for a receiver in equity against the corporation wasfiled in Federal Court at New York, Jan. 27 by Maurice Shute of Allegheny,Pa, Mr. Shute is a holder of 100 shares of class A stock. Defendants namedin the action are the Fox Theatres Corp., Fox Securities Corp. and WilliamFox.
This corporation is not a subsidiary of the Fox Film Corp., now infinancial difficulties, but nevertheless, is controlled by William Fox andassociates through control of 100,000 shares of class B voting stock.The specific reason given for asking immediate action was that FoxTheaters Corp. owes Fox Film Corp. $17,000,000 has not enough liquidassets to pay it, and that one of the first actions of a receiver appointed forFox Film Corp. would be to attempt to collect the money. A show causeorder was submitted to Judge Coleman.
One of the allegations in the petition was that Fox Theatres had beencaused to buy 437,500 shares of ew's. Inc., the theatre chain, at $125 ashare when the market price was far below that, and that William Foxhimself bought 220,000 shares, which he transferred to Fox Theatres, withthe result that that corporation suffered a heavy loss.-V. 130. P. 630.
(George A.) Fuller Co.-Partic. Prior Pref. Div.-
The directors have declared the regular quarterly dividend of 31.50and a participating dividend of $1.94 per share on each share of cum. &pantie, prior pref. stock: and also the regular quarterly dividend of $1.50and a participating dividend of $1.40 on each share of cum. & _partic. 2ndpreference stock, all payable on April 1 to holders of record March 10.-V. 129, D. 1451.

Fox Film Corp.-Receivership Suits Stayed.-Judge Cole-
man Grants Delay to Allow Bankers to Agree on Refinancing
Plan-All Judgments Stayed.-

All applications for an equity receivership for the corporation were
automatically stayed Jan. 27 by Federal Judge Frank J. Coleman. whenhe granted a two-weeks' adjournment In the matter of the voting trustagreement between the corporation, its three voting trustees, class Bstockholders and William Fox. The adjournment was granted to give thereorganization bankers time to complete their refinancing plan, which,their attorney said, would require about 845,000.000 for permanent funding.Judge Coleman ordered that, while the voting trust agreement is thusheld in abeyance, the banks involved should not execute any judgmentagainst Mn, Fox or his interests, that no properties should be alienatedand no consent judgments be obtained against the corporation or Mr. Fox.He ruled also that during this period neither Mr. Fox nor his interestsshould apply for a voluntary receivership without notifying the court andgiving all parties concerned an opportunity to be heard in the matter.The bankers at work on the refinancing plan are to appear before JudgeColeman again on Feb. 11.
Samuel Untermyer counsel for Mr. Fox, told Judge Coleman at thebeginning of the hearing in his chambers in the Woolworth Building thatthe voting trust agreement had been signed by all parties concerned,Including the Fox Film and Fox Theatres Corp. Mr. Fox, other class Bcommon stockholders and Herbert F. Powell, Edward C. Delafield andBernard Baruch. the voting trustees.
In his summary of the terms of the voting trust agreement. Mr. Unter-myer said it would terminate upon consummation of the bankers' refinanc-ing plan, upon abandonment by order of a Federal judge, or at the expira-tion of one year. He explained that the plan was intended to serve as atemporary method of managing the Fox interests through common stock-

holders until completion of the plan of refinancing.
The agreement, Mr. Untermyer said, provides for the election of Elmer

S. Higgins, Vice-President of the Bank of America, as a fourth trustee.

Assets- 1929. 1928.
Furniture & fixt's_ $30,893 $32,131
Cash 505,978 622.492
Notes receivable  2,799,791 3.026.672
Accts. rec., less res. 560,987 1,214.048
Aecr. Int. on notes

receivable 2,321 7,182
Int. paid In adv.. 22.117 28,586

Tot. (each side) _83,922,086 $4,931,111
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There is also a provision in the instrument for increasing the class A corn.

stock of the Fox Film Corp. to 4,900.000 shares and enlarging the direc-

torate from 8 to 12 directors.
Of the 12 proposed directors, class A stockholders, under the agreement,

would have the right to name 5 and class B stockholders would elect 7.
Should the corporation fail to pay 4 consecutive quarterly dividends,
however, the election of directors would oe altered so that toe class A
stockholders could elect only 3 and the class B stockholders 9, according

to the agreement.
Mr. Untermyer told Judge Coleman and all parties at the hearing that

he believed assets of the Fox Film Corp. were in excess of liabilities.
The instrument sets forth that a two-thirds vote of the trustees will be

necessary to change any terms in the agreement, dispose of any property,
negotiate any merger or dispose of the agreement itself. Mr. Fox states
in the agreement that he will execute it, and will accept the resignation of
any director, other than himself, which the trustees may present to him.
It Is agreed that, for ordinary actions, a majority vote of the trustees shall
be required, and they may issue voting trust certificates.

Refinancing to Take Thirty Days.
Robert T. Swain, counsel for the reorganization bankers, suggested

that both the agreement and the resignations of directors be left with the
court until such time as his clients should complete their refinancing plan.
This, in his opinion, would require about 30 days.
Martin Bogue. attorney for the Western Electric Co. and Halsey-Stuart

& Co., creditors, contended that his clients should be permitted to know
what the bankers planned with respect to refinancing, particularly with
respect to judgments that might be entered against Mr. Fox or his interests.

Udder J. hresel, representing Mrs. Susie Dryden Kuser of Bernards-
ville N. J., who individually and as executrix of her husband's estate,
is said to control about one-fifth of the voting stock of the Fox Film Corp..
asked Judge Coleman to direct that no property of either the Fox Film
Corp: or Fox Theatres Corp. be sold without application to the Federal
court for permission. Mr Kresel said there had been some talk of the
possibility of nisposintr of the Fox interaste in cadfortila.
Mr. Fox. Issues Statement.—
Federal Jude Frank J. Coleman ordered filed with the clerk of the

United States TDlstrict Court, Jan. 29 an affidavit submitted to him by
William Fox, President of the corporation, in which Mr. Fox denied alle-
gations made against him in suitsfor an equity receivership, charged two
"co-trustees' with breach of contract and submitted evidence that 10 or
more members of the Kuser family disapproved of the action of Mrs. Susie
Dryden Kuser in petitioning for a receivership for the corporation.
The affidavit stated that the Fox Film Corp. and all "wholly owned

subsidiaries" had a net worth at this time of $65.000.000. which did not
include the accretion of the net worth through profits for the three months
ended Dec. 31 1929, estimated at 53.500.000. It estimated the earnings for
1930 at $13.573,000. Mr. Fox charged Harry L. Stuart and John E.
Otterson, who represented 80% of the unsecured creditors and were co-
trustees with him under a trust agreement, with having committed a breach
of contract in demanding the resignation of Jack Leo as V-Pros, and
Director of the Fox Film Corp. He said he was told at one time that Stuart
had suggested he leave the country for six months "as the co-trustees
intended to do so many drastic things during that time it would be impossible
for me to suffer the humiliation that would be heaped upon me."

After expressing appreciation of the action of Judge Coleman in the
Fox Film case, Mr. Untermyer said the avoidance of a receivership seemed
likely, and that this, too, was due to the "tact, patience, earnestness and
Intelligence" of Judge Coleman,
Mr. Untermyer declared net values over liabilities of the Fox Film and

Fox Theatres Corp. were S118,000.000 and that the estimated net earnings
on the equity in property were more than $11.000,000 yearly.
The affidavit of Mr. Fox set forth that, although Mrs. Kuser and her

attorney had said she was deeply interested in developments with respect
to the Fox Film Corp., she had made no complaint against any action
taken before she filed her receivership petition.
Mr. Fox stated that Mrs. Kuser owned 19.150 shares of B stock. Her

late husband. Colonel Anthony R. Kuser, he continued, bought pref.
stock of the corporation in 191,5, investing $200,000 at that time, for
which he received 49% of the pref. and 20% of the common stock.
"His investment, the affidavit goes on to say, "was repaid to him

in about two years and thereafter he made a large fortune as a result of
his original investment, amounting, as we estimate it, to more than $5.-
000,000. Fie was, up to the time of his death, one of my staunchest friends
and one of the best friends and advisers of the corporation.
"The remaining stock of the defendant corporation which was dis-

tributed through the estate of the late Colonel Kuser has come into the
hands of a number of the members of his family, all of whom have signed
a letter dated Jan. 4 1930 addressed to the attorney for the defendant,
indicating that such persons, owning about 40.000 shares of the stock
of the defendant, are opposed to the application for a receivership being
made by this plaintiff, and are opposed to the institution and prosecution
of this action."

It is further stated by Mr. Fox that, although Mrs. Kuser claimed to
be suing In behalf of other stockholders, neither she nor her attorney
has indicated that they have the consent of any other stockholder to her
action. In support of these statements Mr. Fox attached to the affi-
davit a copy of a letter to Mr. Untermyer signed by John L. Kuser, the
estate o. Mary D. Kuser. J. L. and D. M. Kuser, trustees; John L. Kuser Jr.,
Walter 0. Huger. R. Victor Kuser Jr., R. E. Kuser, R. George Kuser,
Frederick Kuser 'by H. D.," and Frederick A. Kuser Jr.
In support of his action in pledging the credit of the corporation for

$17,000,000 for funds to lend the Fox Theatres Corp. to aid it in acquiring
a large block of Loew's, Inc., Mr. Fox said in his affidavit that it was
estimated at the time by all parties concerned that the consolidation of
Fox Film, Fox Theatres and the Loop( corporations would effect economies
of $17.000,000 a year and produce net earnings of $50,000,000 a year.

lie said the scot k was acquired after conferences with officers and directors
of the corporation and with the Electrical Research Products Co. and
Halsey. Stuart & Co. He asserted that the two last named concerns
"knew at the time there was no means of repaying these loans out of the
earnings of the corporation and that a permanent funding and financing
plan had to be adopted and carried out to enable the Theatres corporation
to repay these loans.'
Mr. Fox stated that the Electrical Research Products Co. lent $15,000.000

and Halsey, Stuart & Co. $10,000,000 and that all this was known and
commented upon freely in the press at the time. Later 260,900 shares of
Loew's were acquired in the open market on individual names, lie pointed
out that, although the price paid tor the first large block of Loew's was
above the quoted market price, such an amount could not have been
acquired at a lower price.

Denying also that he had purchased without consultation about $20,-
000,000 worth of theatres in Great Britain, Mr. Fox explained that Ostrer
Bros. owned a majority of tile Ge stock of the aumont British l'ictures Corp.,
Ltd., which controlled 300 British theatres. Ile then set forth that the
purchase of the theatres was necessary as a protection because, when they
were offered for sale, the defendant corporation was receiving from them
film rentals amounting to about $500,000 a year, which would have been
cut off or greatly decreased had they been purchased by a competitor. He
said he was in touch with Mr. Otterson, the Electrical Research Products
Co. and Halsey, Stuart & Co. throughout the negotiations. He expected
a profit of about $1,500.000 a year from the foreign theatres, he added.
The three main causes of the failure to carry out the refinancing plan

conceived by Halsey, Stuart & Co. and the Electrical Research Products
Co., according to the affidavit, were inability to complete the proposnd
consolidation of the three corporations, Mr. Fox's motor accident, which
kept him inactive for several months, and the Stock Market crash.

Judgments Filed Against Corporation.—
Two Judgments were filed in the Supreme Court, Jan. 27 by bank credi-

tors of the Fox Film Corp. because of the company's failure to answer the
suits. One was for $392,808 based on a balance of $389.426, with interest
and costs, due on a note for $450.000, made to the Corn Exchange Bank
Trust Co. on Sept. 9 last. The note was due on Dec. 9, and when it was
not paid the trust company applied on account of it a balance of $59,595
in the Fox Film account, and on Jan. 3 credited a further deposit of $978.
The second Judgment was filed by the Bankers Trust Co. for $298.246

as a balance of $296,811 with interest of $1,414 and costs due on a note for
$400,000 made on Dec. 9. The trust company demanded payment on
Dec. 28, and when it was not forthcoming applied on account a balance of
$103.188 on deposit. The papers were served in both cases on Jan. 7.
Under the law the Fox company's time to answer expired Jan. 27.
The Chase National Bank entered in the County Clerk's office Jan. 30 a

default judgment against the corporation for $353.740, including interest.
The papers filed set forth that the corporation was served with a complaint
on Jan 9 last, and failed to answer within 20 days. The judgment is based

on a $400,000 note made by the corporation on Dec. 9 1929. Payment was
demanded on Dec. 28 and on Dec. 30 $48,233.89 was paid.

Another judgment by default for $342.158 in favor of the Public Na-

tional Bank & Trust Co., 76 Wall St., against the corporation was entered

Jan. 25 in the County Clerk's office. The complaint against the company,

drawn by Moses & Singer, attorneys for the bank, stated that $109.285

had been paid on a demand note for $450,000 dated Dec. 9 1929. when the

suit started and $1.688 more since then. The difference between the total

of these sums plus the amount of the judgment and the $450,000 
represents

interest and costs. The complaint said that the company had defaulted in

answering the suit.

Samuel Untermyer Comments on Judgments.—
Samuel Untermyer, Counsel for the company, made the following

statement in explanation of the judgments that have been entered against

the company.
"I have been asked in behalf of the management of the company to 

pub-

lish the answer in this way to many inquiries from its subsidiary 
companies,

its stockholders and others from various parts of the country as to the

meaning of the large judgments that are being entered by the banks and

their effect on the financial plan that is new under way. The announcement

of these large judgments that are being entered from day to day seems to be

creating considerable misunderstanding, and should be explained

"The purpose of the banks in entering these judgments is undoubtedly

to liquidate their claims to enable them to act promptly to protect 
them-

selves in case the financing plans now in progress should unexp
ectedly fall.

There is no question whatever, about the debts being paid in 
full—the net

assets of the company are admittedly many times the amount of 
the

debts. These are measures of overabundant caution on the part of the

banks. The aggregate of such debts is under $10.000,000 of which 
about

$4.000,000 is said Palm secured. Any plan will of course provide for 
the

payment of all debts in full.
"I am asked to convey the further assurance that the business

 was never

so prosperous: that it is being prosecuted and all 
preparations made by

Mr. Fox for the coming season without the slightest interruption, and in the

ordinary course of business.
"I would like to express on my own behalf, and I believe I speak for 

all

Interested in the Fox company, my appreciation and admiration for t
he

action of Judge Coleman in this business. If a receivership is avoided, 
which

now seems more than likely, it will be due in large part to the tact, patience.

earnestness and intelligence of Judge Coleman.
"Statements are appearing from time to time that Mrs. K

user, who

brought the third of three stockholders' suits for a receiver. owns 20% of

the stock. The papers filed with the Court show, on the contrary, 
that she

owned 2% and the documents signed by all the other members of the 
family

show that they are opposing her action and do not want a 
receivership.

These papers further show that the company was originally organized 
with

$500.000 of preferred stock and 100,000 shares of common 
stock: that

Colonel Kuser subscribed for $200.000 of this preferred stock and 
received

20% or 20,000 shares of common stock as a bonus. That is the 
present

"B" stock. It further appears that a few years later Colonel Kuser 's

entire investment of $200.000 was repaid in full and that the stock 
now

owned by the family represents an investment profit of over 55.000,000.

To Meet $3,500,000 Gaumont Note.—
According to London dispatches the corporation will meet the note due

in connection with acquisition of Gaumont British Pictures Corp. The
amount due is said to total approximately £700,000.

Protective Committee for 6% Gold Notes.—
George W. Davison, Pres, of the Central Hanover Bank & Trust Co.;

Andrew J. Miller, of Hallgarten & Co.; Frederick T. Moses, Pres. of Fire-

men's Mutual Insurance Co., of Providence, R.I., and William Buchsbaum,

V.-Pres. of Barstow, Tyng & Co., Inc. are members of a protective com-

mittee formed Jan 30 to safeguard the interests of holders of Fox Film Corp.

6% gold notes, due April 1, next.
Organization of the committee, which claims representation of a large

amount of the notes, follows the institution of proceedings in the U. S.

District Court for the Southern District of New York in which the affairs

of Fox Film Corp. are involved and the appointment of receivers for its

Pro_perties and for the conduct of the corporation's business is asked.

The committee, in a notice to holders of the 6% gold notes. calls 
for

deposit with it of all notes with coupon maturing April 1, attached, either

with Central Hanover Bank & Trust Co., 70 Broadway, N. Y. 
City, or

Central Trust Co. of Ill.. 208 South La Salle St., Chicago. 
Donald A.

Henderson 35 Wall St., N. Y. City, is Sec. for the committee and Beekman,

Bogue & Clark, 15 Broad St. Counsel.
An additional request for deposits was made Jan. 30 by Halsey, 

Stuart

& Co., Inc., in a letter to the noteholders pointing out that the 
committee

represents "a very substantial amount" of the notes.
"Because of circumstances prevailing at this time as outlined i

n the letter

of the noteholders' committee and because we are advised tha
t counsel for

the committee are of the opinion that Fox Film Corp. has defa
ulted in the

performance of certain of its covenants contained in the notes by 
incurring

indebtedness prohibited by such covenants we urge the depo
sit of notes

immediately so that the committee may, as it requests, be put
 in a position

to act promptty in the interest of the noteholders." the 
Halsey. Stuart

letter says.

The balance sheet and estimate of earnings, setting net

worth of Fox Film at $65,000,000 and estimated net profits of

$13,573,000 for 1930, submitted to the Court by H. Fox

follows:
Estimate of Earnings for the Fiscal Year Ended Dec. 27 1930.

(1) Fox Film Corp.:
Estimated earnings for the year 1929 before Federal income taxes$14.700,000

Less that portion belonging to Wesco Corp., including below_ ___ 3.500,000

Leaving estimated earnings before Federal inc. taxes of Fox
Film Corp. alone for the year 1930 of  11.200,000

(Not including additional film rentals that the corporation ex-
pects to receive throuch the operation of additional theatres ac-
nuked during the year 1929.)
(2) Wesco Corp.:

Estimate for the year 1930. based on 1929 earnings of theatres
owned at the beginning of the year; and earnings of theatres
acauired during the year resolved to an annual basis  5,341.000

Fox Case Corp., investment, based on cure, °pers. , corp.'s int  332.000

Total income $16,873,000

Less interest on $30,000,000 at 6%  1,800.000

A substantial portion of int, has been absorbed in the 1929
figures of profit and loss. but in order to make ample provision
the int. charges for the year 1930. 6% on the total liabilities has
been taken.

Net income before Federal income taxes $15,073,000

Less Federal income tases (estimated)  1,500.000

Net income available for dividends $13.573,000

Note.—The corporation will realize cash of approximately $1,750,000

In addition to the earnings above because of depreciation of all companies

(approximately $3,250.000), which is chargeable against earnings but not

payable in cash less sinking fund requirements (approximately 51.500.000)
of the various bond issues.

Nothing is included in the above estimate in respect of earnings accruing

to the corporation on its investment in the stock of Gaumont British Picture
Corp., Ltd. , nor in respect of additional film rentals the corporation expects

to receive as a result of the operation of additional theatres acquired during

the year 1929.
Consolidated Balance Sheet, September 28 1929.

(Fox Film Corp. and Wholly Owned Subsidiary Companies.)

• Being balance sheet prepared from the books without audit, giving effect to

(1) the acquisition of certain theatre properties consummated by Jan. 21
1930. or the consummation of which was contemplated definitely by that
date; (2) the issuance of unsecured notes payable to hanks in the amount
of S1.200,000 and of secured notes payable to banks in the amount of
31,000,000; (3) the sale of the corporation and its subsidiary companies
in the capital stock of First National Pictures, Inc.; (4) the increase of
notes receivable from associated corporation arising from advances made
by the corporation out of the proceeds derived from the last two transac-
tions, and (5) formation of Fox Hearst Corp. and transactions tuctdenta
thereto.
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1.346.000
353,000

1,711,000

Selling, administrative & general expenses
Interest paid
Premium on bonds retired
Sundry losses 
Provision for depreciation

Net loss for year
Deficit at Sept. 301928 
Prov. for loss on resits. of invent. on hand at Sept. 30 1929

Deficit Sept. 30 1929

Assets-
Cash  $1,425,000
Notes receiv., pledged to se-

cure notes pay. per contra_ 1,000.000
Accounts receiv., less reserves:
Film customers 
Officers and employees 
Miscellaneous 

Inventories*
Released negatives & posi-

tives at residual values- 7,943,000
Unreleased negat. & posit- 10,481,000
Productions in progress_ _ - 2,624,000
Advertising matter  418,000
Scenarios unproduced  472,000

$21,938,000
Less profit on sale of invest.,

rosary. for lose due probable
obsolesc. of silent pictures_ 5,209,000

$16,729.000
Accounts recelv.-long term- 400,000
Investments In & advances to

"associated corp.":
Investments  3,375.000
Notes receivable  17,777,000

Investments in & advances to
assoc. corps, and enter-
prises, incl. proportionate
share of profits:

Domestic  17,454,000
Foreign  19.700,000

Sundry investments  400,000
Land, bldgs., leaseh'ds, mach.,
equip., furniture & fixtures 42,579,000

Less reserve for depreciation_ 5,807,000
Leasehold & rental deposits  435,000
Cash surrender value of life

insurance policies  490,000
Deferred charges:
Bond discount & ear's  573,000
Prepaid expenses  701,000

Liabilities-
Notes payable to banks:
Unsecured  $5,800,000
Secured by notes reedy. of

$1,000,000 per contra_ _ _ 1,000,000
Accts. payable & accr. exps   3,553,000
Dividends payable  921,000
Res. for 1929 Fed. inc. taxes_ 1,375,000
LIM). In respect to acquis. of
theatre proper., foreign, due
on or before Mar. 31 1930.. 14,625,000

6% gold notes, due Apr. 1 '30 12,000,000
Notes payable of Wesco Corp,
due serial. from Jan. 1530,
to Dec. 15 1930 (secured)  2,300,000

Advance payments for film
services, &c  232,000

Bonds, mtges. & purch money
obligations of We.sco Corp.
and its subsidiaries  10,543,000

Less sinking fund assets  246,000

$10,297,000
Bonds & mtges. of underlying

realty companies matur'g
serially to Mar. 11942:

Authorized and issued_ _ - 5,700,000
Less retired & cancelled___ 2,447,000

Other mortgages 
Reserve for contingencies_ - _
Capital stock of no par value:
Auth. 4,900,000 she. of class
A dc 100.000 ohs. of class B
Iss'd & outstand. 820,660
shs., plus ebs. to be Issued
for acquisition or-theatre
properties of class A and
100,000 abs. of class B
(less 100 shares held in
treasury)  42,605,000

Earned surplus  22,400,000

$3,253,000
72,000
208.000

Total $120,641.000 Total $120,641,000
Note.-The corporation is contingently liable on note obligations of

$18,000,000 and has also lent to an "associated corporation" a mortgage
of $2,000,000 on fixed assets, carried on the books at $2,293,000. to be
used by it as security for its notes payable.
The above balance sheet does not include accretion of net worth by

reason of profits for the three months ended Dec. 31 1929, which are esti-
mated by the company at $3,500,000.

Earnings 9 Months Ended Sept. 30 1929.
Total income $57,108,136
Expenses   46,719,467
Net profits available to minority interests  695,792
Profits before deduction of Federal taxes  9,692,876
Federal taxes  966,921

Net income available for dividends  $8,725,955
-V. 130, P. 629.

Gamewell Co.-Earnings.-
The company reports for 7 months ended Dec. 31 1929. net income of

$620,397 after depreciation, taxes, &c., equivalent to $5.21 a share on
118,928 no par shares of capital stock.-V. 129, p. 3972.

General Electric Co.-Orders Received.-
Period Ended Dec. 31- 1929. 1928. 1927. 1926.

3 months $108,398,049 $88,162,049 $76.708,532 $80,406,570
12 months  445,802,519 348,848,512 309.784.623 327,400,207
The company has just issued an 85-page booklet describing its synchron-

ous motors.-V. 130, p. 630.

General Mills, Inc.-New Directors, &c.-
P. D. McMillan and H. A. Burns have been elected directors, and

Sydney Anderson and G. Cullen Thomas as Vice-Pres.-V. 129, p. 2865.

General Motors Corp.-Savings and Investment Pldn.-
President Alfred P. Sloan Jr. announces that General Motors is now

making a distribution to 15,177 of its employees through the corporation's
Savings & Investment Fund Class of 1924 which matured at the end of
1929. The amount so distributed represents a total of $8.608,000 and
consists of $2,768,245 in cash and 145,994 shares of General Motors com.
stock. Six classes of the Savings & Investment Fund have matured up to
date and the number of employees sharing in the present distribution is
the largest.
Any employee who, during the year 1924, paid into the Fund a total

of $300 now receives a total of $1,415 resulting from this original invest-
ment. Of this total, $415 is paid in cash, representing the original sub-
scription or savings plus 6% interest and the balance of $1,000 represents
the value of 25 shares of General Motors common stock, assuming the
current market value of $40 per share.
The Savings & Investment Plan was started 11 years ago for the pur-

pose of encouraging and educating General Motors employees in the sav-
ing and investment of money. It affords them an opportunity of becom-
ing stockholders and thereby sharing in the development of the business.
The opportunity is open to all employees of the corporation including the
subsidiary operations. Eligibles are permitted to pay into each class 20%
of their annual earnings, not to exceed $300. General Motors, on the
inauguration of each class, puts into a separate fund 50c. for each dollar
contributed by the employee. The latter is invested in General Motors
common stock, the income from which is reinvested as it accumulates.
A new class is started every year, therefore it is possible for any employee
to have a total in the fund of $1.500. At the present time 165,000 General
Motors employees, or over 90% of those eligible, are participating.-
V. 130, p. 474.

General Silk Corp.-Earnings.-
Earnings for Year Ended Sept. 30 1929.

Gross profit from sales $786,795
Other income  111,202

Total income $897,998
58.3.886

  270,665
5,950
5,595

303,414

 $271,512
302,469
100,000

 $673.982
Consolidated Balance Sheet Sept. 30 1929.

Assets- Liabilities-
$169.804 Adv. by foreign banks secured
481.276 by warehouse receipts for

5,027,834 merchandise 
Adv. by factors secured by

merchandise 
Trade accts. & seer. Items
(unsecured) 

Prov. for loss on malts. of inv_
Funded & long term debt _ _ -
Pref. stocks of Riots Throw-

ing Co 
x7% cum. cony. 1st prof .stk.
z6% cum. partic. pref. stock 3,323,004)-

Total (each side) $16,356,998 Class A & common stock.... _ y3,188,949
x Dividends unpaid since June 30 1927. y Represented by 100,000 no

par class A shares and 200.000 no par common shares. z After depreciation
of $2,495,395.-V. 126, p. 258.

Cash 
Accounts receivable
Inventories 
Investments in other cos  117,355
Land, bldgs., mach. & equip- z9.683,956Deferred charges  202,991
Deficit  673.982

S250.099

1.039,930

1,125,103
100,000

2,147,794

228,521
4.953,600

General Refractories Co.-Extra Distribution.-The directors have declared the regular quarterly dividend of $1 a shareand an extra dividend of 25c. a share, both payable Feb. 25 to holders ofrecord Feb. 10. Like amounts were paid on Nov. 25 1929. The companyon Aug. 26 last paid a quarterly dividend of 75c. a share and an extra of50c. a share.
In his report to the directors, President Burrows Sloan stated as follows:"December business was good and earnings during the month wore muchbetter than in Dec. 1928. For the last quarter of 1929 the shipmentswere about the same as for the fourth quarter of 1928. The earnings wereapproximately $664,000, or 2.21 a share, on the 300.000 shares of stockoutstanding, as compared with approximately $490000, or $2.18 a share,on the 225,000 shares which were outstanding during the fourth quarterof 1928.
"The books for the year will not be closed until the end of February andit will require this length of time for our auditors to examine the year'swork; the annual report for the stockholders will therefore be preparedabout March 1. Pending the actual closing of the books, I am glad toreport that earnings for the year 1929 from operations, &c., were approxi-mately $2,619,000, or the equivalent of $8.73 a share on our outstandingstock before charging off various expenses incidental to retirement ofour bonds.
"Considering the non-recurrent nature of the bond charges and thepresent orders upon the books, earnings during the early part of 1930'should continue to be satisfactory and the purchase of the three additionalplants authorized by the board which has now been accomplished shouldmaterially add thereto this year. V. 130, P. 475.

(A. C.) Gilbert Co.-Earnings.-
Earnings for Year Ended Dec. 31 1929.Gross profit from sales $1,133,017Selling, general & administrative expenses  534,680'

Net profit from sales  $598,337Other income  18,268
Total income  $616.605Income charges  96,423Reserve for Federal & state taxes  69,723
Net income  $450,459Earns, per share on 100.000 shares common stock (no par)  $3.70.

Balance Sheet Dec. 31.
Assets- 1929, 1928.

Cash  $218,807 $214,985
Ctfs. of deposit _ 75,000
Customers' notes &

accts. recely_   281,961
Inventories  463,161
Life ins. policies_ _ 11,315
Investment 40,025
Property & plant. _ 645,483
Goodwill, patents
& trade marks_ 1 1

Deferred charges_ _ 12,291 12,058

315,009
348,888

7,866
200

564,060

Liabilities-
Accts payable- -
Accr. saki., corn.,

interest, &o..
Accr.Fed. de State
taxes 

Dividends payable
Real estate mtge..
Preference stock..
Common stock
Surplus 

1929.
$60,818

1103,103
94,119
50.000

699,200
x25,000
715,805

1928.
$82.587

132,484

155.213

50,000
771,200
25,000

446,583

Total $1,748,046 $1,463,068 Total $1,748,046 $1,463,062
x Represented by 100,000 no par shares.-V. 129, p. 3972.

Goldman Sachs Trading Corp.-Annual Report.-
President Waddill Catching's, Jan. 24, wrote in substance:
The balance sheet shows a net worth of $233,003,026, after taking allsecurities in the corporation and its subsidiaries at cost or market, which-ever was lower. The stock of American Trust Co. of San Francisco, ofwhich the wholly-owned Pacific American Associates, Inc., owns all but afew shares, is taken at twice the asset value, which Is less than cost and whichwe believe represents a conservative current valuation. In our opinion thetrue value of the securities is greater than the amount arrived at by usingmarket values of Dec. 31 1929. We believe that the market value fromtime to time of the major investments of the corporation is not the measureof their real value, as our main purpose is to acquire such Investments fortheir inherent worth and their prospects of future growth and enhancementin value.
The original capital was paid in on Jan. 4 1929. In the latter part ofFebruary, the corporation acquired the assets of Financial & IndustrialSecurities Corp., which included important interests in ManufacturersTrust Co., in N. Y. City, and in the National Liberty group of insurancecompanies. In the middle of the year, the corporation acquired PacificAmerican Associates, Inc., which corporation in turn owns American TrustCo. of San Francisco, Hunter, Dulin & Co., Bond & Goodwin & Tucker,Inc., and the stock of other important financial and industrial enterpriseson the Pacific Coast. The corporation acquired also a large interest inPacific Trust Co., in N. Y. City. These acquisitions were made chieflythrough the issue of stock.
In August, the corporation, together with Central States Electric Corp.,formed Shenandoah Corp. as a joint undertaking, each corporation acquir-ing and retaining 40% of its common stock. Both corporations have notonly retained this stock, but have also acquired from time to time additionalcommon stock and a substantial amount of preference stock of that corpora-tion. Subsequently, Shenandoah Corp. formed Blue Ridge Corp. andacquired and now owns the large controlling interest in its common stock.Both Shenandoah Corp. and Blue Ridge Corp. invest their capital In indus-trial and public utility securities. The Goldman Sachs Trading Corp.treats its investment in Shenandoah Corp. in its assets as if the two corpora-tions were consolidated, and Shenandoah Corp. treats its investment inBlue Ridge Corp. in the same manner.
The Goldman Sachs Trading Corp. now has in excess of 39,500 stock-holders, as compared with approximately 23,000 on July 1 1929. Thenumber of shares outstanding at the end of the year was 5,618,800. Theaverage number of shares outstanding throughout the year was 4,518.376.The earned profits of the corporation were large enough to entitle themanagers to compensation, but no compensation is due the managers orwill be paid to them, owing to the decline of security prices.

Income Account from Inception to Dec. 311929.
Interest received  $2,787,116Cash dividends received (excl. stock dividends received)  3.696,577

Total  $6.483.693Less:Interest paid  405,752
Balance  $6,077.941Profit realized on sales of securities  10,879,203Profit from syndicate participations  8,277,204Other profits  5.975
Total profits $25.240,322Operating expenses  776,621
Total realized income and profits 524.463.701
Summarized statement of profits of the corporation andits subsidiary companies and the disposition thereof.Realized income and profits of the corporation, as above $24,463,701Add profits of Pacific American Associates, Inc., and subsidiarycompanies from dates of acquisition to Dec. 31 1929  6.516,077
Together  $30.979.778Applied as follows:

Profits on sales of securities, as above, applied to the reductionof value of securities  10,879,203Profits of Pacific American Associates, Inc., and subsidiarycompanies from dates of acquisition applied to the reductionof value of securities of these companies at Dec. 31 1929-- - 6,516,077Credited to capital stock in respect of stock issued as dividends,being $27.50 per share so issued (see note)  7,537,475Cash paid in lieu of fractional certificates for stock dividends- - _ 2.401,175
Balance being operating surplus, per balance sheet of GoldmanSachs Trading Corp  $3.642,848Note.-No transfer has been made to capital surplus in respect of stockIssued as dividends.
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Statement of Capital Surplus Dec. 31 1929.

Cash received in respect of shares of stock sold in excess of credit
to capital account 859,526,011

Less: Special cash distribution paid March 15 1929  3,481,230

Balance $56,044,781
Amount allocated to surplus in respect of shares of stock issued
for securities 126,438,932

Less: Amount thereof a plled in the revaluation of investments
to reduce their carrying value 104,009.559

Total  $78,474,154
Deduct: Stock dividend of 100% paid Feb. 15 1929, capitalized
at the rate of 8,5 per share on 1,125,000 shares  5,625,000

Balance of capital surplus per balance sheet $72,849,154
Balance Sheet Dec. 31 1929.

Assets-
Securities held as capital investments, at not in excess of cost

or market whichever is lower:
Pacific American Associates, Inc., (wholly owned)  $82,912,610
Banks and trust companies  41.956,877
Insurance companies  18.777,870
Shenandoah Corp.-preference and common stock*  33,642,411
Frosted Foods, Inc  12,750.000Central States Electric Corp  10,379,900Miscellaneous  13,474,672Other securities owned, at not in excess of cost or market

whichever is lower:
Automobile and accessory companies 
Food companies 
Foreign companies 
Insurance and financial companies 
Merchandising companies 
Railroads and equipment companies 
Steel companies 
Other industrial companies 
Securities carried for joint account, after reserve to reduce

interests of the corporation to market value  2,232,415
Syndicate participations, after reserve to reduce interests of the

corporation to market value 
Accounts receivable from subsidiary companies
Dividends receivable and sundry assets 
Cash

Total 
Liabilities-

Notes payable (unsecured)  $15.000,000Accounts payable and accrued expenses 

$2,675.600
2,382,238
1,228,618
1,636,991
5,546,246
1.545,207
1,037.222
6.759,421

5,421,878
3,141,186
837.290

3,609,587

$251.948,237

Reserve for current commitments  3,810.000Capital stock without par value: Authorized. 10.000,000 shs.;
Issued, 5,618,800 shares  154,517,000To be issued as a dividend Jan. 2 1930 (72.510 shares)  1.994,025Capital surplus balance  '   72,849,154

Operating surplus  3,642.848

Total $251,948.237
Note.-The corporation has commitments to purchase from Jan. 2 1930

to Jan. 2 1932, stocks for capital investment amounting to $18.191.250
(against which a reserve has been taken to reduce the 1930 commitment to
market) and stocks for immediate delivery amounting to $1,725,000.
• Valued on basis of market value of underlying assets.-V. 130. p. 630
Gold Dust Corp.-Sub. Co. President Resigns.-
Adolf Gobel Inc. has appointed J. P. Thomy director of sales. Mr.

Thomy is resigning as President of Preserves & Honey, Inc. a subsidiary
asof the Gold Dust Corp., which w acquired with Best F Ioods, nc., from the

American Linseed Co. a year ago. He has had wide experience in manage-
ment and sales direction of companies manufacturing nationally advertised
food products, it was stated.-V. 129, p. 3482.
(B. F.) Goodrich Co.-Probable Acquisition.-
See Miller Rubber Co. below.-V. 130, p. 631.
Goodyear Fabric Corp.-Bonds Called.-
The Central Hanover Bank Sz Trust Co., as trustee, announces that

$56,500 of 1st mtge. 10-year 6% sinking fund gold bonds has been des-
ignated by lot for redemption on April 1 1930 through operation of the
sinking fund. Drawn bonds will be paid at par and accrued interest on and
after the redemption date at the office of the trustee, 70 Broadway, allfuture interest on such bonds ceasing with the coupon due on April 11930.-V. 120, p. 2275.
Granby Consol. Mining, Smelt. & Power Co., Ltd.-

To Increase Deprec. & Deplet. Reserve Fund by $4,000,000.-
An extraordinary meeting of shareholders will be held on March 3 for

the purpose of considering and acting upon the following resolutions:
Resolved, that the reserve fund for depletion and depreciation be and thesame is hereby increased by the amount of $4.000.000.
Further Resolved, that the shareholders do hereby approve the immediateappropriation to said fund from excess current assets of said sum of $4,-

000.000.
Further Resolved, that the directors be and they hereby are authorizedto make from said fund further proportionate distributions to shareholders

as a return of capital stock in such amounts from time to time and at suchtimes as the directors in their sole discretion may determine, so that the
total amount so distributed shall not exceed the sum heretofore appropriated1us the sum of $4,000,000 now so appropriated as aforesaid,-V. 129, P.

(W. T.) Grant Co.-New President, &c.-
B. A. Rowe has been elected President, succeeding C. E. Freeman who

becomes Chairman of the finance committee.
The company now has 280 stores in operation, and sales for the fiscalyear ending Jan. 31 1930, will be approximately 865,000,000. Plans for

1930 contemplate very substantial expansion.
The general offices of the company now located at 455 Seventh Ave.,

N. Y. City, are being moved into enlarged quarters in the new BrickenBuilding at Broadway and 41st St., on Feb. 15 1930.-V. 130, P. 296.
Graymur Corp.-Annual Report.-
G. M.-P. Murphy, Chairman of the Board, says in part:
Corporation received its initial proceeds from the sale of capital stock on

May 3 1929, and its present capital of 175,000 shares was fully issued on
June 30 1929, the corporation receiving therefor $50 per share net, or
$8,750 .000 in cash.
Tho indicated liquidating value of the outstanding capital stock, based

upon the market value of its assets as of Dec. 31 1929, was $7,641,222, or
$45.16 per share.
As at Dec. 31 last, the corporation owned 5,800 shares of its own stock,

which is carried at cost.
Statement of Income April 16 1929 to Dec. 31 1929.

Profit from securities sold  $849.956
Interest  156,948Dividends  125,001
Other income  19,091

Total $1,150,998
General expenses $23,349
Loss on securities; sold 1,009,459
Provision for State taxes 11,182
Earned Surplus, Dec. 31 1929 107,006

Balance Sheet, Dec. 31 1929.
Assets- Liabilities-

Cash in banks $94,077 Accounts payable 85.642
Call loans 600,000 Reserve for taxes 11,182
liote Receivable 3,571 Common stock (175,000 sits. no
Accts. receivable-current. _ _ _ 88,857 par) 1,750,000
Investments at cost x7,986,933 Paid-in surplus 7,000,000
Syndicate participations 100,000 Earned surplus 107,006
Furniture and fixtures 392

Total $8,873.831 Total $8,873,831
x Made up as follows: Graymur Corp., 2196,895 (market value. $181,975)

real estate, $159,844; other corporation, $7,630,194 (market value,
$6,611,305).

Investments in Other Corporations.

Name of Security- Amount. Name of Security- Amount.
Alabama Gt. Southern RR. pref 500 Intercontinental Rubber Co.- 14.600
Alleghany Corp. 5 % % pi. w.w._ 500 International Cement Corp 600
American Chicle Co 1,400 International Match Corp. pref. 800
American Cyanamid Co B 2,500 Internat. Nickel of Can., Ltd_ 2,000
American Ice Co 5.000 Ereuger & Toll Co 2,000

Preferred 2,000 Kroger Grocery & Baking Co-__ 1.000
American Sec. & Tr. Co., Wash-
ington, D. C 92

Lackawanna Securities Co 
Lambert Company 

1,000
SOO

American Tobacco Co B 1,000 Liggett .St Myers Tobacco Co B_ 200
Atch. Top. & Santa Fe Ry. Co__ 500 Lorillard (P.) CO 3,000
Atlantic Coast Line RR. Co..... 400 Louisiana Land & Exploration 5,600
Aviation Securities Corti 1,595 Mack Trucks, Inc 500
Baltimore & Ohio RR. Co 2,000 Margarine Mile (N. Y.) 4,000
Bethlehem Steel Corp 5.000 National Dairy Products Corp__ 3,500
Berliner Handelsgesellschaft 1.080 National Power & Light Co... 1,500
Chesapeake Coro 1,500 New York Central RR. Co .500
Chicago Motor Coach 6%, 1930- $5,000 New York Trust Co 900
Chic. & N. W. Ry. 454%, 1949_8105,000 Newmont Mining Corp 500
Chic. Rock Isl. & Pacific Ry___ 800 Niagara-Hud. Pr. Corp. B warr_ 300
Columbia Gas & Electric Corp._ 2,000 Northern Pacific Railway Co... 500
Commercial Solvents Corp 500 Omnibus Corp. preferred 700
Commerz- & Private-Bank 540 Pacific Gas & Electric Co 1,000
Commonwealth & Southern Parana Plantations. Ltd 3,000
Corp. warrants 2.000 Public Service Corp. of N. J____ 800

Consolidated Gas Co. of N. Y 2,500 Radio Corp. of America B pref._ 600
Consolidated Gas, Elec. Light & Reading Company 500
Power Co. of Baltimore 700 Reichsbank 380

Consolidated Laundries Corp.__ 5,000 Reynolds (R. J.) Tobacco Co. B. 2,500
Continental Can Co., Inc 2,500 Royal Dutch Co 1,000
Continental 011 Co. (Del.) 500 Sharp & Dohmer. Inc., pref.... 1,000
Darmstaedter und Nat. Bk. Southern Pacific Co 500
K.a.A 420 Standard Oil Co. of California__

Standard Oil Co. of Indiana
1,020

Drug, Inc 700 500
Standard 011 Co. of N. J Electric Bond & Share Co 1,500 1,000

First National Stores, Inc 1,000 Texas Corp 500
General Amer. Tank Car Corp__ 500 Convertible 5%, 1944 4100,000
General Electric Co 700 Texas Gulf Sulphur Co 1,000
General Railway Signal Co 500 Underwood-Elliott-Fisher Co.__ 1,000
German National Ry. 7% pref._ 1,030 Union Carbide & Carbon Corp__ 1,000
Gillette Safety Razor Co 1,000 Union Pacific RR. Co 600
Green Bay & W. RR. B pent_ __$100,000 United Carbon Co 5,080
Gulf Oil Corp. of Pa  1,000 United Gas Improvement Co___ 1,000
Hershey Chocolate Corp. cony pf 1.000 United States Steel Corp 500
Humble Oil & Refining Co 500 Western Union Telegraph Co___ 500
-V. 129, p. 3332.

Great Lakes Dredge & Dock Co.-Extra Dividend.-
The directors have declared an extra dividend of 2% and the regular

quarterly dividend of 2%, both payable Feb. 15 to holders of record Feb.et ir.
An extra dividend of the same amount was paid in Feb. 1924 to 1929 incl.
An extra of 8% was also paid in Jan. 1928.-V. 128, p. 1238.

Grigsby-Grunow Co.-To Increase Capitalization, &c.
The stockholders will vote Feb. 4 on increasing the authorized number

of shares of no-par value common stock from 2,000,000 to 3.000.000 shares,
and on authorizing the directors to sell the no-par value stock for such
consideration, not leas than $5 nor more than $100 per share, as the board
shall from time to time determine. All of the authorized capital stock,
except only 2,103 shares, is now issued and outstanding and the purpose
of the proposed increase in the authorized number of such shares is merely
to provide additional snares for such corporate purposes as may arise
In trio future. The directors have no present intention to issue any of the
additional stock.
The stockholders will be asked at this meeting, moreover, to ratify the

action of the board in having causal the sale (which was consummated
Nov. 25 1929) of 249.737 additional shares to be underwritten and in
selling the said shares to the underwriting syndicate at a price to net the
company $36 per share, aggregating 88,990,532.-V. 130. p. 631.

Gypsum, Lime &Alabastine, Canada, Ltd.-New Name.
See Canada Gypsum & Alabastine, Ltd., above.

(W. F.) Hall Printing Co.-Registrar.-
The Chatham Phenix National Bank & Trust Co. has been appointed

registrar of 400,000 shares of 810 par value common stock.-V. 129, p.4147.

(M. A.) Hanna Co.-Transfer Agents.-
The Central Hanover Bank & Trust Co. has been appointed transfer

agent for 142.235 shares of $7 cum. pref. stock.-V. 130, p. 631.

Hercules Powder Co.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross receipts 832.976,417 830,559,877 $27,961,494
*Net earnings, all sources  4,918,949 4,608,469 3,728,646
Bond interest
Federal taxes

Net profit 
Preferred dividends 
Common dividends 
Rate of common dividends

Balance
Previous surplus 
Proceeds from sale of stock in excess of

stated value 

560.045 569.488

84.358.904 $4,038,981
799,687 799,687

2,392,000 2,058.000
(84/ (14%)

$1,167,217 $1,181,294
12,863,378 11,682,085

350,000

42,763
481.987

$3,203,896
797,868

1.617.000
(11%)

$789,028
10,893,057

1 Total surplus 814,380,595 812,863.379 211,682,086
Transferred to reserve  1,000.000

Balance, surplus 813.380,596 812.863,379 211,682.085
Shares of common outst'g (no par) - - - 598.000 x147,000 x147.000
Earned per share on common  85.95 $22.04 $16.37
* After deducting all expenses incident to manufacture and sale, ordinary

and extraordinary repairs, maintenance of plants, accidents, depreciation,
taxes, &c. x Par 8100.

Consolidated Balance Sheet Dec. 31.
1929. 1928. ,

Assas- $ $ ' Liabilities--
1929.
8

1928.
$

Plants & proply_x20,808,071y30,487,721 Preferred stock.. 11,424,100 11,424,100
Good-will  5,006,362   Common stock__ 14,950,000 14,700,000
Cash  1,565,666 1,423,733 Accounts payable- 475,783 650,720
Actrts receivable  4,247,457 4,645,060 Accr'd pref. div___ 99,961 99.961
Collateral loans... 2,200,000 300,000 Deferred credits.. 190,030 18.5,587
Invest. securities.. 566.263 701,631 Fed. taxes (est.)._ 559,349 545,137.
U. S. Govt. sec- 2,349,200 3,371,700 Reserves   2,950,233 7,537.290
Materials & supp_ 3,842,376 3,775,789 Profit and loss.. _ _ .13.380,596 12,883,378
Finished product_ 3,296,958 3,153.770
Deferred charges__ 147,698 146,769 i

1Total  44,030,050 48,006,175 Total  44.030,051 48,006,175
x After depreciation of 26.940,133. y Before depreciation, which is in-

cluded with other reserves in liabilities. z Represented by 598,000 no par
shares.--Y. 129. p. 3482.

Houdaille-Hershey Corp.-Balance Sheet Nov. 30 1929.-
Assets- Liabilities-

Cash  $2,836,302 Accounts payable  $435,908
Notes receivable  182,660 Accruals  197,453
Accounts receivable  617,579 Taxes  139,897
Inventories  1,777.957 Res. for Fed taxes & cooling_ 392,095
Other assets  270.429 Capital stock  y8,183,219
Inv. in Billex Products Co :204,403 Earned surplus  1,867.803
L'd, bidgs., mach., equip., &c :4,984,519
Construction in progress__ _ 116.798
Patents and good-will  1
Unexpired insurance, prepaid

rent, taxes, &c  225,726 Total (each side) $11,216,375
x After depreciation of $1,627,478. y Represented by 174,707 shares

class A convertible preference stock and 513.153 shares of class 13 stock'
both of no par value. z Represented by 55,386 shares of common stock
out of a total of 55,694 shares.-Y. 130. p. 631.
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Hart, Schaffner & Marx.-New President.-
Alexander M. Levy has been elected President to succeed the late Ha

Hart. With the creation of the office of Chairman of the board, Mark V
Cresap was elected to fill that office.-V. 130, p. 461.
Hudson Motor Car Co.-Earnings.-
 Calendar Years  13 Mos.End

Period- Dcc. 31 '29. Dec. 31 '28. Dec. 31 '27. Dec. 31 '26,
Net sales, autos & parts $201,017,597
Cost of sales, incl. selling, Not Available.

adv., shipping, admin.
& gen'l expenses 185,173,441

Profits from sales of
-autos and parts_ __x$15.844.156 $28,574,301 $28,783,869 416,302.581

Int. earned & other Inc__ 1,042,371 741.687 539,058 702,985

Total $16,886,527 $29,315,988 $29.322,927 $17,005,566
Selling, adv., admin. and

general expenses, &c.._ See (x) 10,186,727 8,994,333 7.615,575
Depreciation  3,881,672 3,890,548 3,678,757 3,252,016
Prov. for Fed.' taxes_ _ _ _ 1,410.000 1,781.350 2,218,580 765,100

Net income $11,594,855 $13,457,364 $14,431,256 $5,372,874
Previous surplus  35,611,081 30,482,580 23,119,766 26,375,360

Total surplus $47,205,936 $43,939,944 $37,551,022 $31.748.234
Cash dividends paid_ _ - - 8,179,800 8,178,862 6,918,443 5,188.772
Stock div. during year.... 3,331,625
Contingent reserve  300,000 150,000 150,000
Adj. Fed, taxes prior yrs. 108,071

Profit and loss surP -$38,726,136 $35,611.081 $30,482,580 $23,119,766
Earns. per sh. on cap.stk. $7.26 $8.43 $9.04 $3.36

a After deducting cost of sales, including selling, advertising, shipping,
service, administrative and general expenses.-V. 129, p. 2693.

Indiana Limestone Co.-Earnings.-
Year Ended Nov. 30- 1929. 1928. 1927.

Sales (net) $10,917,268 $11,985.200
Cost of sales  7.282,310 7,614,590 Not
Advertising, sell.. admin. & gen. exps. 1.644,753 1,681,648 available
Other expenses (net)  185.333 268.079

Net income  41.804.872 $2,420,883
Depreciation and depletion  613,274 719,578
Interest  1,178,249 1,211,160
Federal taxes  3,000 60,000

Net Income  $10,348 $430.144
Preferred dividends  350,000 350.000

Surplus 
Earnings per share on 1,500.000 shs.
common stock, outstanding (no par) Nil

Balance Sheet Nov. 30.
1929. 1928.

Assets $ $
Fixed assets (net) -38,071,719 38,616,765
Other assets  90,930
Cash dr U.S. Govt.
bonds  464,819 759,642

Notes & accts. rec.
less reserve  2,446,688

Inventories  3,081,152
Stripping  830,827
Investments _ -. 271.599
Patents  8,148
Deferred charges- 342,339 386.235

2.502,210
3,180,074
853,302

$339,652 $80,144

$0.05

$2,697,526
944,692

1,218.004
37,000

$497.829
350.000

$147,829

$0.09

1929. 1928.

7% cum. pref. stk_ 5,000,000 5,000,000
Common stock_ y19,655,556 19,655,556
Acets.,wagestaxes

int., &c.. pay__ 1,510,466 1,632.775
Fed. income tax__ 51,065 111,168
Total fund. debt_x18,656,048 19,068,036
Surplus  644,157 928,228

Total 45,517.292 40,395,764 Total  45,517,293 46.395.704
x First mortgage 6s, 414.087,500 debenture 75, $4,569,500; total $18,-

657,000. less sinking fund deposits of $952. y Represented by 1.500.000
no par shares.-V. 129, p. 2693.

Inland Steel Co.-Larger Dividend.-
The directors have declared a quarterly dividend of $1 per share on the

common stock, no par value, payable March 1 to holders of record Feb. 14.
This compares with four quarterly dividends of 87380. per share paid In
1929.-V. 129, p. 3644.

International Shoe Co.-New President.-
William H. Moulton has been elected President, succeeding Frank 0.

Rand, who becomes Chairman of the board of directors. Andrew W.
Johnson succeeds F. August Sudholt as Treasurer. Edgar L. Bland and
H. Eugene Jones have been elected directors.-V. 130. p. 296.

International Silver Co.-Extra Dividend.-
The directors have declared an extra dividend of 2% in addition to the

regular quarterly dividend of 13,5% on the outstanding $9,119,731 common
stock, par $100. payable March 1 to holders of record Feb. 14. Quarterly
dividends of 134% have been paid on this issue since and including April 1
1926, and in addition the company on March 1 1929 paid an extra of 2%.
-V. 129, p. 2694.

Insuranshares Corp. of Del.-Annual Report.-
Chairman Edward B. Twombley says in part:

• Corporation was organized in March 1929. Initial capital and surplus
amounting to $15,036,002. was paid in as of March 26 1929. As of Dec. 31
1929. total assets (carrying securities at cost) amounted to $15.509.550.
As will be noted, however, the market value of the securities held In the
portfolio has depreciated $3,638.717 from cost, leaving net value of funds
after deducting this depreciation, expenses and taxes, as of Dec. 31 1929,
at 411.737,501. which is equivalent to $15.65 per share on the 750,000
shares of class "A" common stock outstanding. For nine months ended
Dec. 311929. corporation had a net earned income of $340.216. A dividend
of 45 cents per share has been declared on the class "A" common stock.
payable Jan. 15 1930. to holders of record Dec. 31 1929.
Investments are now, with one exception, exclusively in insurance and

bank stocks. For several months, however, while opportunities to invest
In selected stocks in the insurance and bank stock field were awaited, the
bulk of the corporation's funds were loaned on call and a moderate portion
was temporarily invested in the general securities market. The net result
of the transactions in the general security market was a profit to the cor-
poration of $71.623. The assets of the corporation are divided among the
following:
Insurance stocks 75.6% Cash and call loans  5.7%
Bank & trust co. stocks 18.55 Miscellaneous  0.2%

Statement of Income Year Ended Dec. 31 1929.
Dividends earned $211,754
Interest earned 197.288
Profit on sale of securities 71,623

Total income $480.664
General expenses 124,416
Federal income tax 1929 16,032

Net income $340,216
Dividends, class "A" stock (45 cents) 337,500

Earned surplus 

Condensed Balance
Assets-

Sheet, Dec. 311929.
Liabilities-

$2,716

Cash and call loans $$80,552 Accounts payable & accrued_ 3117,300
Accrued dive. & int. rec 48,704 Federal tax accrued 16,032.___
Investments at cost a14,580,065 Div. payable on class "A"- - 337,500
prepaid expenses 229 Class 'A" common stock__;b11,250,000

Class "B" common stock_ - _ c
Burp. paid-In on el. "A" stock 3.750,000
On class "B" stock 36,002

$15,509,550Total (each side) Earned surplus.. 2,716
a Market value, $10,941,348. b Taken at stated value of $15 per share.

c 500,000 shares outstanding, no value given.

Company-
American Pacific Corp 
Pacific Trust Co 
First Nat. Bank of Boston 
First Nat. Bank of Chicago 
First Nat. Bank of Detroit 
First Nat. Bank of New York
Guaranty Trust Co 
Manhattan Co. (ctfs. of deposit).- 52834
Manufacturers Trust Co  500
Marine Midland Corp
Title Guaranty & Trust Co
Union Trust of Pittsburgh 
Aetna Life Insurance Co 
Conn. Gen. Life Insur. Co 
Travelers Insurance Co 
Aetna Casualty & Surety Co
Bond & Mtge. Guaranty Co

List of Securities in Portfolio.
No. of No. of

Sh.s.Held. Company- Shs.Held. 
&300 U. S. Fidelity Guaranty Co  3,530

U. S. Guarantee Co 
1,000 Aetna Fire Insurance Co 
105 Agricultural Insurance Co 
200 American Alliance Insur. Co 
204 Boston Insurance Co 
360 City of New York Insur. Co 

Continental Insurance Co 
Fidelity-Phenix Insurance Co

  2,500 Franklin Fire Insurance Co 
560
4

1,100
7,200
598

3.720
,000

Fidelity & Dep. Co. of Maryland__ 1,200
General Alliance Chrp  8,000
Hartford Steam Boiler Insp. Insur. 10
Lawyers mortgage Co  2.820
National Surety Co  130
Preferred Accident Insur. Co 12,530
Protective Indemnity Co  2,000

Recapitulation-Market Value.*
Banks and trust companies 
Life insurance
Casualty insurance 
Fire insurance 
Foreign 
Miscellaneous 

52
185
147
650
60
10

6,519
4,907
1.294

Great American Insurance1,000
Hartford Fire Insurance Co 11,160
Home Insurance Co  1,534
Insur. Co. of North America 13,007
Nat. Fire Insurance Co  5,360
New Hampshire Fire Insur. Co  1.914
Phoenix Insurance Co  5,910
Providence Washington Ins. Co  10
St. Paul Fire & Marine Insur. Co._ 2,376
Security Insurance Co  473
Springfield Fire & Marine Ins. Co _ 110
Sun Life Assurance Co  25
International Harvester Co  •  300

x19.659 $2,021,382
  15.90V 1,888,370

24.44 2,623,220
39.36 4,322,976
.44 61,250
.21% 24.150

Total  $10,941,348
* Unlisted securities carried at bid prices. x Based on cost.-V. 129.

p.3809.
International Carriers, Ltd.-Financial Statement.-

Balance Sheet Dec. 31 1929.
Assets--

aInvestments at cost-
Stocks $14,278,875
Bonds  1,276,233

Call loans  2,200,000
Cash in bank  161,221
Accounts receivable-
For securities sold but un-

delivered  13,622
Accrued dividends  72,020
Accrued interest on bonds_ 14,029
Interest on call loans  6,165

Liabilities-
Capital stock 6312,000,000
Accounts payable-
For securities purchased

but not received  10,839
Management fee  6,238
Custodian, registrar and

transfer agents' fees  3,754
Legal and audit fees  3,266
Federal income tax prov_ 25,116

Reserve for unrealized depre-
ciation of securities  2,500,000

Surplus  3,472,952

Total $18,022,165 Total $18,022,165
a Market value Dec. 31 1929. $13 149,324. b Represented by 800,000

no par shares. Options have been granted evidencing the right of the option
holder to purchase 200,000 shares as follows: 100,000 shares at $23 per share
at any time to Sept. 1 1934: 100,000 shares at $25.50 per share at any time
to Sept. 26 1934.

Investments Dec. 31 1929.
Number of Face

(1) Railroad Common Stocks- Shares. (3) Foreign Railroad Stocks- Amount,
Ala, Great Southern RR  500 German National By, 7% cum.
Allegheny corp  8,400 participating Preferred_R.M. 250,000
Atch. Topeka & Santa Fe Rit..  4,000 London Midland dr Scottish Ry__L25,000
Atlanta & West Point RR  300 (4) Bonds-
Atlantic Coast Line  1,000 A. T. & S. F. gen. 4s, 1995  $5,000
ALL Coast Line (Connecticut) - _ 200 All. Coast Line let cons. 4s, 1952_ 5.000
Baltimore & Ohio RR  3,500 Balt. dr Ohio let 48, 1948  15,000
Bangor dr Aroostook RR  1,000 Boston & Maine mtge. 5s, 1967- 5,000
Boston & Maine RR  200 B. R. & P. cons. 4)45, 1957._ 4,000
Canadian Pacific RR  1,500 Can. Pat, debenture 45  5,000
Central RR. Co. of N. J  600 Central of Georgia "C" 5s, 1959_ 2,000
Chesapeake Corp  2,000 C. & 0. series A 4)4s, 1993  10,000
Ches. & Ohio RR  5,500 C. & 0. 15158, 1939  5,000
Chic. Ind. & Louisv. By  200 C. B. & Q. "B" ref. 4Ms, 1977-- 5,000
Chic, Mil. St. P. & Pat, RR- -   1,000 Chic. & East Ill. gen. 5s, 1951.-- 5,000
Chicago & North Western By.. 400 Chic. Ind. dr Lou. "A" 58, 1966- 5,000
Chicago Rock Isl. & Pao. By..... - -   2,900 Chic, Great West. 1st 4s, 1959._ 10,000
Colorado dr Southern Ry  400 Chic. Milw, St. P. & Pac.-
Delaware dr Hudson Co  3.000 "A" gold 5s, 1975  25,000
Del. Lack. dr Western RR  1,000 Adjustment 58, 2000  30,000
Erie RR  3,000 Ch. & N. W. let & ref. 4)48,2037 5,000
Gulf Mobile dc Northern RR  600 C. R. I. de P. sec. 4)45, 1952.... 20,000
Illinois Central RR  1,000 Ch, T. H. dr Sou. ref. Is, 1960_ _ _ 5,000
Kansas City Southern Ry  1,800 Chicag Union Sta, let 048, '63. 5,0000
Lehigh Valley RR  2,000 Chic. West. Ind. cons. 4s. 1952._ 5,000
Louisville & Nashville RR  600 Cuba RR. Co. 1st fa, 1952  5,000
Mahoning Coal RR  200 Den. & R. G. West. gen. 58, 1955- 35,000
Maine Central RR  100 Erie cons. gen. 4s, 1996  5,000
Missouri-Kansas-Texas RR  1,300 Erie 1st cons. prior lien 48, 1996.- 10,000
Missouri Pacific RR  1,000 Fla. E. Coast 1st dc ref. A Is, 1974 10,000
Nashv. Chatt. & St. Louis Ry - - 220 Great Nor. gen. C Is. 1973  5,000
New York Central RR  5,500 Great Nor. gen. D 434s, 1976.___ 5,000
New York Central RR. rights.-- 5,200 Bud. & Man. adj. 55, 1957  15,000
N. Y. Chicago dr St. Louis RR_- 1,900 Hud. & Man, 1st ref. A 58,1957.. 10,000
N. Y. N. H. & Hartford RR.--- 800 Int. Great Nor. adj. 6s, 1952.- 40,000
Norfolk & Western By  3,000 Kan. & Mich. let 48, 1990  5,000
Northern Pacific By. ctfs  900 K. C. Sou. ref. dr Imp. Is. 1950-- 10,000
Pennroad Corp  2,600 Lehigh Valley cons. 48, 2003-- 5,000
Pennsylvania RR  4,600 L. & N.-Sou. Mon. coll. 48, 1952_ 5,000
Pennsylvania RR. rights  7,200 M.-K. & T. 1st is, 1990  $3,000
Pere Marquette RY  1,200 M.-K.-T. prior lien A Is, 1962._ 5,000
Pittsburgh az Lake Erie RR  400 M.-K.-T. prior lien 13 4s, 1962._ 5,000
Pitts. & West Virginia RR  800 Mo. Pat. gen. 4s, 1975  30,000
Reading Company  2,700 Mo. Pat. ref. F 5s, 1977  20,000
St. Louis-San Francisco By  1,900 N.Y. C. ref. & imp. 454e, 2013-- 5,000
St. Louis South Western By.... 1,200 N.Y. C. deb. 6s, 1935  5,000
Southern Pacific Co  1,600 N. Y. C. cons. 48, 1998  5,000
Southern By  2,500 N.Y. N. H. & H. ref. 4345, 1967. 5,000
Texas & Pacific By  1,100 N.Y. West. & Bos. tat 4)4s, '46_ 10,000
Union Pacific RR  4,600 Nor. Pat. gen. lien 3s. 2047  10,000
Wabash By  1,100 Nor. Pac. prior lien 48, 

1997_- 
_ 5,000

Western Maryland By  2,000 Ore -Wash. RR. & Nov. lstdr
Western Pacific RR  800 ref. 48, 1961  5,000

Pa. RR. gen. A 434s, 1965 
Nuuber of Pennsylvania Co. 4)4s, 1963.- '7:,(11:70Shares Reading Co. Jersey Central coll.

(2) Raitroad Preferred Stocks- 43, 1951  5,000
Allegheny Corp. OS % w• w  300 Reading Co. gen. & ref. 43-4s, '97- 5,000
Chic, R. I. & Pao. By. 6%  100 Rio Grande Western 4s, 1949-- 10,000
Chic. R. I. & Pati. By. 7%  200 St. L.-San Fran. By.-
Denver & Rio Or, West. RR. 6% 200 Cons. A 43s, 1978  20,000
Erie RR. Co. 4% let Pref  300 Prior lien A 4s, 1950  5,000
Great Northern Ry. pref. ctfs__ __ 1,500 Prior lien B 5s, 1950  5,000
Gulf Mobile & Nor. RR. 6%...- 500 Seaboard Air Line 1st cons. Os, '45 30,000
Kansas City Southern By. 4% - - 200 Sou. Pat. RR. ref. 48, 1955  5,000
M. Bt. P. & 5.5. M. By. 7%. - - - 500 Sou. By, dev, dz gen. 4s.1956.... 20,000
Mo.-Kan.-Texas RR. 7% A- 1,000 Union Pacific RR, 4s, 1968  5,000N.Y. N. H. & Hartford RR. 7%.. 200 Union Pacific RR. 4 Si 8, 1967---- 5,000Pere Marquette By. 5%  100 Shell Pipe Line Is, 1952  10,000St. Louis-San Fran. Ry. 6% - - 200 U. S. Liberty Loan let 4348 250,000St. Louis South Western Ry. 5%- 200 U.S. Liberty Loan 43-4s, 1933-38 500,000Union Pacific RR. 4%  300 Western Maryland 1st ref. A 5)i8,
Wabash RR. Co. A 5%  1,200 1977  5,000

Market Value Dec. 311929,
Total railroad common stocks 
Total railroad preferred stocks 
Total foreign railroad stocks 
Total bonds 
Miscellaneous stocks 

Total investments 

$10,525.305
624,938
122,069

1,274,250
602,762

$13,149,324
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The income account for the period from Aug. 6 1929, to
Dec. 31 1929 will be found in the "Chronicle' of Jan. 25
1930. See V. 130, p. 632.

Investment Corp. of Philadelphia.-Annual Report.-
James K. Trimble, Chairman, and William Stix Wasserman, President,

in their remarks to stockholders, state in substance:
Corporation completed its first fiscal year with the closing of its books

Dec. 31 1929. It started business on Jan. 9 1929. There was paid in
on your shares at that time $100 per share net. As of Dec. 31 1929 the
net asset value of your shares was $113.70. showing an advance of 13.7% •
Were the option warrants held by the management exercised as of this
date, the effect would be to reduce this advance to 10.20%.
From the outset the policy of the management has been to make few

investments, closely studied before purchase and closely watched there-
after, rather than to follow the theory of wide diversification. While it is
not the policy of the company to publish the list of its holdings, such in-
formation is always available at the office of the corporation to any interested
stockholder. At the present time the investments of the corporation
are only five in number.

Dividends.-At the meeting of the board of directors on Jan. 7 1930,
four quarterly dividends of $1 each were declared. The first quarterly
payment will be payable March 15 to holders of record March 1.

income Statement for Period from Jan. 9 1929 to Dec. 31 1929.
Interest and dividends $48,904
Profit on securities sold and from syndicate participations  42,600

Total $91,505
Administrative and office salaries and expenses  18,110
Interest paid  6.885
Provision for Federal income tax  3,800

Net profit $62,710

Balance Sheet Dec. 31 1929.
Liabdfites-

Cash $9,175 Accounts Payable $363
Dividends receivable 8,350 Provision for Federal tax 3,800
Cony. bonds (market value Capital stock 11,551,800
$710,000) 660,765 Capital surplus 136,904

Stocks (mkt. value 31,042,941;_ 1,076,236 Earned surplus 62,710
Real estate 1,050

$1,755,577Furniture and fixtures 1 Total (each side) 
x Of the 27,000 shares of no par value common stock authorized, 7,000

shares are reserved against the exercise of warrants, each entitling the
holder to subscribe, before Jan. 1 1939, to one share of no par value common
stock at $100 pet share. At Dec. 31 1929 in respect of the 15,518 shares
outstanding, 3.500 warrants had been issued and a further 1,931 3-10
warrants were issuable.

Note.-On the basis of valuing securities owned at market value, and
after allowing for Federal income tax at the current. rate on the excess of
market value over cost, but before allowance for the effect of exercise of
warrants, the liquidating value of the common stock at Dec. 31 1929 was
$113.78 per share; after allowance for the effect of exercise of warrants
the liquidating value at that date was $110.20 per share.

Investment Trust Associates.-Annual Report.-
Ashton Hawkins, President, says in part:
Investment Trust Associates formerly held investments in the shares of

United Founders Corp., American Founders Corp. and several of the sub-
sidiaries of the latter. However, as it is the policy of the association to
avoid any overlapping ownership, it disposed of all such holdings when
United Founders Corp. became a holder of its shares, and has reinvested
its funds in equity stocks of public utility, industrial, transportation and
other companies, principally in the United States. Under its declaration
of trust it has power to invest and reinvest its funds in marketable securi-
ties, domestic and foreign, and it is the intention of the trustees to continue
to specialize in equity stocks.

Income Statement Year Ended Nov. 30 1929.
Interest and dividends  $303,204
Profit on sale of securities  4,814.736
Profit on syndicate participations and other income  32,500

Gross income  $5,150,440
Miscellaneous expenses  19,920
Miscellaneous taxes  5,460
Federal income taxes  603,796

Net income for year  $4,521,264
Note.-Stock divs. received have not been included in income account.

Balance Sheet at Nov. 30 1929.
Assets-

Investment securities
Liabilities-

Corn, shares (600,000 no par) $8,200,000
(at cost) :$12,538,481 Due for securities purchased,

Cash 250,166 not received  18,838
Call loans • 3,800,000 Accrued sundry expenses 5,522
Accrued income reedy. and Accrued taxes 603.796
Items in course of collect__ 61,255 Capital surplus 4,800,000

Undivided profits 3,021,747

Total $16,649,902 Total 516,649.902
x Total market value of securities taken at market quotations Nov. 30

1929 was in excess of book value. See also V. 130, p. 632.

Investors Association.-Report.-
The Investors Association, operating under the management of Blyth

& Co., in its financial statement for 1929 reports an asset or liquidating
value for its shares, based upon appraisal at the prices of Dec. 31 equivalent
to $39.75 per share of common stock. The report of securities owned shows
little change in the portfolio and indicates that the company is operated
primarily on the basis of the long term holding of selected equities in es-
tablished industries rather than in short term market trading.
Income of the corporation for 1929 from interest and dividends amount

to $141,202 and realized profits on the sale of securities amounted to $287,-
012. Net income for the year was $385,948 and after payment of the $3
dividend on the outstanding shares, the surplus account at the end of the
year amounted to $234.267.-V. 129, p. 3644.

Investors Syndicate.-Mortgage Loans Increase.-
Mortgage loans of the monthly pay-off type funded by Investors Syndi-

cate on homes In 25 cities of the United States and Canada increased $5,527,-
410 during 1929, according to a statement issued by Vice-President H. W.
Berg. Loans as of Dec. 31 1929 totaled $27,073,712, compared with 321,-
546,302 as of Dec. 31 1928. These figures represent mortgages on 8,316
pieces of residence property with an average balance due on each mortgage
of $3,180.

All mortgages are funded on an amortization plan which requires monthly
payments of $10 per thousand, and the total amount of delinquent payments
Is less than 5,6 of 1%, Mr. Berg stated.
December real estate loans showed an increase in number and a decrease

in the average size of the loans. Loans in December averaged $3,884,
compared with $4,096 in November, and the number of loans made in the
last.month of the year was 202, compared with 191 in the previous month.-
V. 130, P. 833.

Jackson & Curtis Investment Associates.-Report.
Earnings for the Year Ended Dec. 31 1929.

Dividends received and payable $61.997
Interest received and accrued 33,291
Profit on securities sold 94,811

Total $190,098
Expenses 3,353
Taxes, State and Federal (estimated) 21,200

Net income for the period $165,545
Dividends of $3.20 per share paid 74,427

Balance to surplus  $91,119
The income statement for the three months ended Dec. 31 1929 follows:

Divs. received & payable, $15,812; int. rec. & accrued, $4,276; total,
$20,089; loss on securities sold, $20,203; expenses, $289; net loss for the

Assets- 1929.
Cash  $12,009
Accounts receiv__. 4,024
*Invest. at cost- -.x1,570,586

Period. $404; Div. 60 cents per share Nov. 1. 820,882; charge to surplus,
$21,287.

Comparative Balance Sheet.

Assets- Dec.31'29. June30'29.
Indust. securities_ x$905.288 $755,807
Public utility sec - - y463.486 338.455
Railroad securities z257,022 271,046
Misoell. securities_ 153,294 124,093
Call loans(secured) 300,000
Cash on deposit. _ 26,397 148,056
Accr. Int. & diva.. 12.842 12,380
Treasury stock. 127,726

Dee.31'29. June30'29.
Reserves for taxes_ $21.200 326,610.
Adv.for sec.loaned 8,000
Net worth, repr.by
35,304 ctfs. of
beneficial int.(no
par)  1,916,855 1.923,227

Tot. (each side) -31,946,055 $1,949,838

x 40 items at cost. y 13 items at cost. z 8 items at cost.
Note.-The fair market value of securities (not including Treasury stock).

Dec. 31 1929 was $1,758,739.-V. 129. p. 643.

Jaeger Machine Co. (& Subs.).-Earnings.-
Earnings for Year Ended Nov. 30 1929.

Sales less returns, allowances & discounts 33,881.965,
Cost of sales  2.428,373
Selling, general & administrative expenses  794.509'

Operating profit  $659,082
Interest income  8,884

Total profit
Provision for Federal income tax 
Provision for amortization of patents

Net profit for year
Dividends paid 

Balance, surplus
Earnings per share on 155,626 shares common stock (no par) - - - -

Consolidated Balance Sheet Nov. 30 1929.

Assets-
Cash  $287,504
Marketable securities  157,625
Accrued int. receivable  ,
Notes & accounts receivable  349,412
Inventories  1,061,571
Miscellaneous investments__ _ 13,238
Cap. stk. of co. porch. & held

for resale to employees  34,625
Land, buildings, machinery dc
equipment, &c  x901,182

Patents  y436,317
Deferred charges  150,294

  $667.967
62.739'
77,627

  $527,601
386.410

  $141.191
$3.39

Liabilities-
Accounts payable  $57,694
Dividend payable  97,266
Accrued items  85,551
Provision for contingencies_ _ _ 4,729
Provision for Federal inc. tax- 68,174
Common stock z1,685,236
Capital surplus  894,632
Surplus from operations  500,583

Total $3,393,868 Total 53.393,86

x After reserve for depreciation øf $440,426. y After reserve amortiza-
tion of $259,100. z Represented by 155,626 no par shares.-V. 128, p. 258.

Joint Investors, Inc.-Annual Report.-
Calendar Years- 1929. 1928.

Dividends and Interest received  $39,743 $27,761
Net profit realized on securities sold  418,741 107,755

Fees and expenses of custodian, registrar and trans-
fer agent and general expenses 

Pee for management and administration services 
Interest on bank loans 
State and other sundry taxes 
Provision for Federal taxes 
Provision for contingencies 

$458.485

5,817
17,766
15,948
9,950 t
40,796J
187,250

Net income  $180,957
Dividends on preferred stocks  53.112
Dividends on class A stock  16.341
Dividends on class B stock  16,341
Retirement fund  63,922
Organization expenses written off 

Balance 

$135,515

4,606

9,142
11,714

$110.053
30.284
5.902
5,902

35,068
9,634

$31,241 $23,264

Comparative Balance Sheet December 31.
1928. Meet/111es- 1929.
86.084 Pref. stock ser. A. 3500,000

Series B  547,200
923,312 Class A shares  y54,963

Class B stock  z50,000
Bank loans 
Accounts payable_ 24,360
Res. for Fed. tax  40,796 9,027
&cur. purchased. 33,175
Res. for conting  187,250
Res. for retire, of

pref. stock ser. A 113,267 53,208

1928.
$500,000

12,300
17,873
50,000

300,000

Tot. (each side).$1,586,620 $1,009,396 Surplus  68,781 33,813
x Market value $1,383,336. From net income the sum of $187,250 has

been set aside as a reserve for contingencies. This reserve equalizes the
book values and the aggregate market values of investments based on
quotations as at Dec. 31 1929. y Represented by 5,752 shares, no par
value. z Represented by 50.000 shares, no par value.-V. 129. p. 2868.

(S. H.) Kress & Co.-Earnings.-
Calendar Years- 1929.

Stores operated  200
Sales 868.474.993
Cost of mdse. sold. °Per.

expenses & rent 
Deprec. & amortization_ 885.248
Federal tax 

61,367.606

es  700,000

1928.
193

$65,054,4337

58,001.186
828.062
750.000

1927.
183

858,059,925

51,664.151
724,003
714,000

1926.
16g

$51,869.460

47.196.508

Net profit  $5.522.139
Other income  312.261

$5,475.388
152,313

$4,957.771
131,265

14,672,952

Total income  85,834.400
Previous surplus  15,889,919

$5,627,702
11.748,747

$5,089,036
8.830.557

$4,672,952
15.786.662

Total surplus 321,724,319 117.376.449 $13,919,593 $20,459,614
Divs. on 7% Pref.(7%) - 204.459
Divs, on coin. stock.. .($1)975,030 (81)971,197 (81)964,977(4%)480.000
Stk. div. paid in special

(50c. per share)  487,892 486,385 483,369
Divs. on 6% special pref. 58,096 28,949
Prem, on pref. stk. red. 722,500
Good-will (writ. down).   11,999.999
Approp. surplus   Cr1,055.400
Total surplus 820.203,301 615,889,919 $11,748,747 $8,830,556

Shs. COM. stk. outstand-
ing (no par)  975.783 972.770 966,739 x120.000

Earns. per sh. on corn... $5.92
x Par $100.

' $5.76 $37.23

Consolidated Balance Sheet Dec. 31.

Assets-
1929.
$

1928,
$

1929.
Liabilities- $

1928.

Land, bldgs , &c xI9,174,732 16,226,427 Spec, pref. stock - - 1,457,646 969,754
Good-will. &c- - - - 1 1 Common stock. -y13.124,295 12,853,125
Inventories 11,060,910 10,099,131 Accts. payable _ _ _ 382,098 276,709
Sundry debtors- - 195.268 315,475 Federal tax res... 718,558 750.000
Inv.in cap stk.Plin mtge. payable_ _ 223,000 223,000

for resale to empl 335.332   Accrued exp.. &c. 971,569 830,178
Loans to landlords 798,008 664,599 Res. for conting 414,974 434,869
U.S. Govt. sec- 33,550 73,550 Surplus 20,203,301 15,889,919
Cash 5,191.030 4,295,745
Deferred charges 706,610 552,627

Total 37.495,441 32,227,556 Total 37,495,441 32.227,556
x Composed of furniture and fixtures, $9,152,913 less depreciation of

$3,161,699: buildings and improvements on leased properties, $6,793.468.
land and buildings $6,607.207, less depreciation of $217.159. y Repre-
sented by 975.783 shares no par value.-V. 130, p. 297.
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(Spencer) Kellogg & Sons, Inc.-Earnings.-
12 Weeks Ended Dec. 21- 1929. 1928.

Net profit after charges and Federal taxes $267,468 $182,777
Shares common stock outstanding (no par) 550,000 500.000
Earnings per share $0.48 $0.36
-V. 129. P. 3483.

(D. Emil) Klein Co., Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25c. a share

on the common stock, no par value, payable July 1 to holders of record
June 15.-V. 130, p. 633.

Lackawanna Securities Co.-$6 Dividend.-
The directors have declared a dividend of $6 per share, payable March 1

to holders of record Feb. 14. On Sept. 3 last the company paid a dividend
of $3 per share and on March 1 1929, one of $1 per share.-V. 128. p. 4332.

Lambert Co.-Proposed Consolidation.-
Negotiations, which had been pending for some time, between this com-

pany and the Prophylactic Brush Co. have culminated in an agreement
'between the two companies, providing for the acquisition by a subsidiary
of the Lambert Co., presently to be formed, and to be known as Prophy-
lactic Brush Co., of the assets, business and good will of the present Prophy-
lactic Brush Co. (except certain assets retained), by means of an exchanges
of stock of the Lambert Co. and Prophylactic Brush Co. common stock.
The basis of the exchange is one-half share of Lambert stock for each share
of Prophylactic stock. The directors of both companies have approved the
agreement and it is expected that a meeting of the stockholders of Prophy-
lactic Brush Co. will shortly be called to take action upon the plan.-
V. 129, p.. 2696.

Lerner Stores Corp. (& Subs.).-Earnings.-
Years Ended Dec. 31-

Stores (number) 
Sales 
Net income after deprec. & Federal inc.
Earns, per sh. on 200,000 shs. corn. stk.

Balance Sheet
Assets-

1929. 1928.
132 98

$19,077,143 $12,104,191
taxes...... 1,385,441 770 847
(no Par)-- $6.03 $3.04

Dec. 31 1929.
Liabilities-

Cash 81 029,684 Trade accounts payable 8592.261
Accounts receivable 128,739 Sundry accts, and notes pay... 236,961
Merchandise inventories 2,390.279 Accrued salaries & expenses__ 123,975
Furniture and fixtures and Rester taxes & contingencies_ 233,777

leasehold knots., &c  2,415,205 De f'd income-Pre pd rents, &c 55,186
Deposits and other assets_ _ _ _ 112,345 614% preferred stock 3,000,000
Deferred charges 587,487 Common stock it700,000

Surplus 1,721,581

Total $6,663,741 Total 86.663,741
Represented by 200.000 no par shares.-V. 130, p. 297.
(The) Ley-Fred Corp.-Transfer Agent.-
The Bank of America N. A. has been appointed transfer agent of 50,000

shares of 6% cumul. pref. stock, 62,500 shares of partic. class A preference
stock and 125,000 shares of common stock; also registrar of an issue of
$5.000.000 6% convertible notes, due Jan. 1 1940.

Libbey-Owens Glass Co.-Earnings.-
Earnings for Quarter Ended Dec. 31 1929.

Manufacturing profit 
Depreciation 

$1,320,671
325.015

Net man facturing profit $995,656
Other income 60,111

Total income 111.055,767
Expenses, reserve for contingencies, &c 393,021
Federal taxes 80,000

Net profit  $582.746
Earnings per share on 1,854,352 shares capital stock (no par) - - $0.31
A statement issued by the company says:
Earnings are somewhat less than a year ago, due to severe let-down in

both the building and motor industries during the last half of 1929. Condi-
tions in the motor industry since the first of the year are considerably
improved, and it is expected that before the end of March, building condi-
tions will be much better than they were last fall.

Capitalization, all of which is common stock and which was recently
converted from $25 par to no par, on the basis of four of the new shares for
one of the old, receives dividends at the rate of 25 cents per quarter.
So great has been the demand for Libby-Owens laminated non-shatterable

glass that company's large plant at East Toledo is now operating on two
shifts to keep up with orders. A new unit of grinding and polishing ma-
chinery for the manufacture of plate glass at its East Toledo factory will
be in operation early in February, and it is planned to have another large
unit which is now nearing completion ready to commence operation in about
three months time. The two new units will approximately triple the com-
pany's present plate glass output.-V. 130, P. 297.

Liggett & Myers Tobacco Co.-4% Extra Div.-Rights.--
The directors have declared an extra dividend of 4% ($1 per share) and

the regular quarterly dividend of 4% ($1 a share) on the common and
common B stocks, par $25, all payable March 1 to holders of record Feb. 10.
An extra dividend of $1 a share was also paid on March 11929.
The directors have resolved to issue $13,080,050 additional common

stock B, par $25 a share, which has been heretofore authorized by the
stockholders. This new stock will be issued as of March 12 1930, and will
be offered to all holders of common stock and common stock B of record
Feb. 10 1930, for subscription at par in the proportion of one share of such
common stock B for each five $25 par value shares of common stock and/
or common stock B held by them, to be paid for in cash on March 12. The
proceeds of the sale of this stock will be used for the further development of
the business of the company. Warrants for rights of subscription will be
sent to the holders of common stock and common stock B by Central
Hanover Bank Sr Trust Co., 70 Broadway, N. Y. City, as soon after Feb.
10. as practicable.

Earnings for Calendar Years.
1929. 1928. 1927. 1926.

Net profits, incl. divs,
from subsidiary cos- - -$23,720,288 $21,125,560 $20,467,457 $19.372,780

*Difference between pur.
Price & par 7% bonds- 25,106 30,024 28,805 31,914

Interest on bonds  1,678,054 1.686,892 1,695,257 1.703.920

Net income $22,017,128 $19,408,644 $18,743,395 $17,636,946
Pref. dividends (7%) - - - 1,575,987 1,575,987 1.575,987 1,575,987
Common divs. (2%). _ 13.071,190(20)13071190(16)10041050(16)9.128205

Balance, surplus  $7,369,951 $4,761,467 $7,126,358 $6,932,754
Previous surplus  53,764,643 49,003,175 47,818,268 46,286,814
Stoek dividend (10%) 5,941,451 5,401,300
Reduction of good will,
brands, & trade-marks 40,709,710

Profit & loss $20,424,884 $53,764,642 $49,003,175 $47,818,268
Sirs. corn. & corn. "B'
stk. outst'd'g (par $25) 2,614,238 2,614,238 2,614,238 2,376,574

Earnings per share  $7.82 $6.82 $6.56, $6.75
* This is the difference between purchase price and par of 7% gold bondso this company (par 3125.000) purchased and canceled during the year as

required by trust indenture.-V. 129, p. 1454.

Lindsay Light Co.-Resumes Common Dividend.-
The directors have declared a quarterly dividend of 134 % on the common

stock, payable Feb. 28 to holders of record Feb. 15. This is the first
dividend on the common stock since 1920 when 4% was paid.

Sales for the first four weeks of the current year were 20% higher than the
same period of last year, it was stated.-V. 129, p. 2548.
Loblaw Groceterias Co., Ltd.-Larger Dividends.-
The directors have declared a quarterly dividend of 20 cents per share

on the class A and class B stocks, both payable March 1 to holders of

record Feb. 8. In each of the three preceding quarters, regular dividends
of 1234 cents per share were paid on both issues.-V. 129, p. 3177.
London Tin Corp., Ltd.-Merger Completed.-
Final details of the merger of five tin companies into this corporation,

with a capital of /2,250,000, were completed this week. At separate class
meetings of the corporation, a resolution confirming the right of the pref.
shares to a cum. div. of 734% and their partic. in residuary profits up to a
total of 10% was unanimously passed.-V. 129, p. 4148.

Manufacturers Finance Co. (& Subs.)-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Compensation  $3,028,436 $2,488,845 $2,355,825 $2,410,943
Exp. (incl. tax. & deprec) 1,178,649 1,049,250 1,172,575 1,250,282
Interest paid  1,015,793 744.417 646,351 661,272
Credit losses  178,234 162.039 105.192 126,866

Net income 
Preferred dividends_ _ _ _
2nd preferred dividends_
Common dividends 

$655.759 $533,138 $431,706 $372,523
157.741 157.745 157,745 154,428
140,280 140,280 140,280 160,210

40,000 340.000

Balance, surplus_ _ $357,738 $235.113 893,681 -$281,115Earns, per share on 80,000
shs. com. stk. (no par) _ $4.47 x$2.94 41.67 • 40.72x Par $100.-V. 128, p. 4333. 

Marine Midland Corp.-New Directors.-
Thomas A. Wilson, President of the Peoples Trust Co., Binghamton.

N. Y., has been elected a director.-V. 129, p. 3485.

Massachusetts Investors Trust.-Report.-
The company reports for the year ended Dec. 31 1929 total income

(exclusive of capital gains) amounting to $629,692; expenses (including
trustees' compensation and taxes), 390,144 and net income $539548.Dividends paid (all of which came from dividends and interest received)
amounted to $505,769.
As of Dec. 31 1929, assets of the trust had a liquidating value of $1,508,500in excess of paid-in capital. At no time during the drastic break of late

October and November did the aggregate value of the securities held bythe trust reach cost.
Accumulated surplus on Jan. 1 1928 was $38,285; a year later it reached

$155,592 and on Jan. 1 1930 it totaled $526,465. The number of share-
holders on Dec. 31 1929 totaled 5,118 against 2,475 a year earlier.

Balance Sheet as of Dec. 31 1929.
Assets- Capital-

Various secure. (at cost) _312,301,335 Capital stock 327,404 OM
Call loans  1,100,000 (no par) $12,821,792
Cash  149,691 Accumulated surplus_ _ 

582261;476952

Undistributed income_ _ _ 107,574
Prov. for accrued taxes- _ 95,195

Total *$13,551,026 Total $13,551,026
'Market value of assets, Dec. 311929. 314,330.311.-V. 130. p. 298.

Mayflower Associates, Inc.-Annual Report.-
Robert E. McConnell, President, says in part:
The business was started in February 1924 with an initial capital in-

vestment of $423.000. In March 1927 capital was increased 82.000.000
by cash subscription. On Jan. 31 1929 the net liquid assets after reserves
for taxes, &c., and after the payment of dividends of $533,467, amounted
to 85,329.738. By April 15 1929 capital had been increased through cash
subscriptions and some additional earnings to a total of $18,000,000 and
there had been issued and were outstanding 300,000 shares of no par
value common stock.

Securities in portfolio as of Dec. 31 1929 may be classified as follows:
Market Value

Cost. Dec. 31 1929.
Bonds $3,900,000 $3,900,000
Rail stocks  1,900,000 1,900,000
Industrial stocks  2,300,000 2,200,000
Rhodesian mining stocks  4.300,000 4,100,000
Domestic copper mining stocks  1,500,000 1,100,000
Other mining stocks  900,000 900,000
Mayflower Associates, Inc., stock  400,000 400,000
Various stocks  400,000 300,000
The liquidating value on Dec. 31 1928 (allowing for capital stock adjust-

ments) was $57.02 per share. The liquidating value on Dec. 31 1929
was 358.66 per share.

Consolidated Income Account Year Ended Dec. 31 1929.
Income: Interest 3736,920 less interest paid $20,462  $716,458
Dividends   215,468

Total - _ ------- - - ---- - - - ---------------------------- $931,927
Deduct: Loss on sale of securities  182,987
Expenses - _ - - - - --- - --------------------------------- 79.545Provision for Federal income ------   61,557

Net profit based on investments at cost  $607,838
Capital, as per balance sheet, based on investments at cost  18,373,681
Excess of investment cost over market values  775.776

Total -------------------------
LiquIdatini value per outstanding sla-are of capital sioci $17,597,905$58.66

Consolidated Balance Sheet, Dec. 311929.
Assets-

Invest. In bonds & stks, incl.
syndicate partic., at cost _1415,189,991

8.400 ohs. Mayflower Aliso.,
Inc  6419,989

Cash & call loans   3,404,225
Dividends & int. rec., &c _ - - - 68.182

Liabilities-
Stock calls, not yet due  $639,207Res. for Federal income taxes. 69,500Capital stock. (300.000 Os,no par)  15,000.000Paid-in surplus  2,264,759Earned surplus  1,108.922

Total 819,082,388 Total $19,082,388
a Market value at Dec. 311929, including bond syndicate participationof $3,795,250 at cost, was 814.405.804. b Market value $428.400, liquidat-ing value $492,744.
Note.-Management contract for three years from March 8 1929 providesfor compensation through option to purchase shares of the corporation in atotal amount equivalent to 173( % of the greatest number of shares out-.standing during term of contract, at $64 per share if option exercised duringfirst year, $68 if exercised during second year, and $72 if exercised duringthird year.-V. 129. P. 3433.

Merchants Fire Assurance Corp. (N. Y.).-Changes in
Personnel, &c.-

Extensive changes in the executive staffs of this corporation and it.subs., the Washington Assurance Corp. of New York and the MerchantsIndemnity Corp. of New York, which operate countrywide on a non-affil-iated basis, were announced this week, coincident with publication of thecompany's 20th anniversary statement.
Alden C. Noble (who has been President of the Merchants Fire AssuranceCorp.). has been elected Chairman of the Board. succeeding Edward L.Ballard, who becomes Chairman of the Executive Committee; Alfred A.Moser (formerly Vice-President) has been made President; William B.Carter and Joseph L. Leffson remaining as Vice-Presidents; George F.Warch and G. A. Zemen (formerly Secretaries) have been made Vice-Presidents and Secretaries, Walter F. Brady and Herbert F. Rohrbach(formerly Assistant Secretaries) have been made Secretaries, and RobertBreninger and Edward A. Jones have been added to the staff as Secretaryand Assistant Secretary, respectively.
Joseph L. Leffson (Vicc-President of the Merchants Fire) has been electedPresident of the Washington Assurance Corp., with William B. Carter andAlfred A. Moser continuing as Vice-Presidents. The rest of the officialstaff will hold the same positions they now hold with the Merchants FireAssurance Corp.
William B. Carter (Vice-President of the Merchants Fire) was electedPresident of the Merchants Indemnity Corp. Robert H. Breninger waselected Vice-President and Manager; Alfred A. Moser and Joseph L.Leffson remaining as Vice-Presidents. The rest of the official staff will holdthe same positions they now hold with the Merchant. Fire.
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The annual statement of the Merchants I. ire Assurance Corp. reveals an

increase in assets of $1,279,956. an increase in unearned premium reserve of
$72,626 and an increase in policyholders' surplus of $790,376.-V. 127.p. 2100.

Miller Rubber Co., Akron, 0.-Basis of Exchange.-
The common stockholders will receive one share of Goodrich common

stock for each 11 shares of Miller common and the balance of the 113.504
shares of Goodrich common stock, which have been offered in exchange for
assets of the Miller Rubber Co.. will be divided among holders of Miller
preferred stock. Each share of Miller preferred will command 7-10ths or
8-10ths of a share of Goodrich common stock. This was determined on
Jan. 23 by committees of Akron business men and bankers named recently
by the Miller board of directors to determine a fair basis for the distribution
of the Goodrich stock.

George D. Bates, chairman of the First-City Trust & Savings Bank,
Akron, 0., and member of the Miller preferred stockholders committee,
stated: "We have agreed unanimously that the basis of transfer and sale
suggested offers the most sensible course to pursue, both for preferred and
common stockholders. If the consent of all preferred stockholders in the
Miller company can be obtained the basis of sale will be almost exactly
eight-tenths of a share of Goodrich common for one share of Miller preferred.
For all dissenting or other preferred stockholders who mat elect to take
no action on the matter, there is no recourse excepting to permit the Courts
to decide. The committee carefully canvassed the possibility of rejection of
the plan by the stockholders, and felt that such development was unlikely."
-V. 130, p. 634.

Montgomery Ward Properties Corp.-Report.-
See Montgomery Ward & Co., Inc., under "Financial Reports" above.-V. 128. p. 743.
Morison Electrical Supply Co., Inc.-Extra Dividend.-
The directors have declared an extra quarterly dividend of 1;:f % in stock

and the regular quarterly dividend of 25c. a share in cash on the common
stock, no par value, payable March 1 to holders of record Feb. 15. Like
amounts were paid on this issue on Dec. 1 last.-V. 130, p. 298.

Morristown Securities Corp.-Bal. Sheet Dec. 31 1929.-
Assets- Liabilities-

Deposits with banks $254,439 5% cum. pref. stk. (par $100) 31,677,400
Investmls owned (market val. Corn. stk. (70,833 no par shs.)- 708,330

83,303,576) 3,654,557 Subscriptions-received in adv. 3.225
Demand loan 100,000
Div. payable Jan. 2 1930- - - - 112,768
Res. for taxes & contingencies_ 135,000

$3,908,996Total (each side) Surplus 1,172,273
Our usual income account for the year ended Dec. 31 1929 was published

in V. 130, p. 634.

Munsingwear, Inc.-31 Extra Dividend.-
The directors have declared the regular quarterly dividend of 75 cents

and an extra dividend of $1 per share on the capital stock, both payable
March 1 to stockholders of record Feb. 11. An extra dividend of 50 cents
per share was paid on June 1 last.-V. 129. p. 645.

National Biscuit Co.-New Split-up Shares to Receive
Dividends at the Rate of $2.80 per Share per Annum.-
The directors have declared a dividend of 70c. per share on the new

$10 par value common stock, payable April 15 to holders of record March 20.
This is contingent upon the approval by the stockholders on March 12
of the proposed split-up of the shares on a 2%-for-1 basis (see also V. 130,
P. 477).-V. 130, p. 615.

National Carbon Co.-Quits Radio Set Field.-
President Paul P. Huffard on Jan. 30 announced the withdrawal of this

company, a subsidiary of the Union Carbide & Carbon Corp., from the
radio receiving set field. The company will concentrate on radio tubes,
believing the receiving set field has become too crowded. "The National
Carbon Co., through its Eveready raytheon tube division, is in the tube
business to stay, Mr. Huffard said. "With 40,000,000 radio listeners
estimated to-day in the United States, the tube market offers one of the
greatest replacement markets available to the industry. As a result of our
withdrawal from the glutted radio receiving set field our company has
taken itself out of a competitive position with all set makers who are dis-
posed to view with favor sales by their set distributors of Eveready tubes."
The company announced its entrance into the radio receiving set field

in the spring of 1928 and in the fall placed its line on the market under
the trade name of Eveready. Both battery and A. C. or batteryless sets
were manufactured.
A temporary injunction was obtained against the National Carbon Co.

in October of last year by the Hazeltine Corp. restraining the company
from further manufacture of the Eveready seta of series '30" and '40types. The Hazeltine Corp. brought the suit for an alleged infringement of
patents. Under the terms of the injunction the National Carbon Co. was
permitted to sell 3,668 radio receivers already completed and on hand upon
the posting of a bond.-V. 128. p. 3366.

National Licorice Co.-Earnings.-
Year Ended Dec. 31- 1929. 1928. 1927.

Gross profit after mfg. & selling exp.,- $231,866 $207,812 $305,018Admin. & general expenses 119,829 148,386 129,054Depreciation 24,838 24,658 17,087Expense during installation period of
new plant 13,437

Operating profit 
Other income 

$87,198 $34,767 $145,439
13,283

Total income $8 $34.767 5158.722Interest on mortgage (net) 
87:190978

7,861
Inc. taxes (United States & Canada)_ 10,304 1.000 22,470

Net profit $68,796 325.907 $136,252
Preferred dividends 30,000 30,000 30.000Common dividends 25,000 50,000

Surplus E38.796 defS29,093 $56,252
Previous surplus 233,668 x262.761 210,077

Profit & loss surplus $272,464 $233,668 $266.330Earns, per sh. on 10,000 she. com. stk.
(par UM) $3.88 Nil $10.63
x After deducting Brooklyn inventory adjustment of $3,568.

Comparative Balance Sheet Dec. 31.
Assets- 1929. 1928. 1929. 1928.Plant investMts_ 41,004,049

Trade-marks good-
995,969 Preferred stock- - -

Common stock _ -
$500,000
1,000,000

$500,000
1,000,000will, &c 900,000 900.000 Mtge.orPhIla.ProP 184,170 184,170Cash 

Accts. receivable_ _
157,199
37,513

123,656
37,373

Accts. Day, &C.- -
Notes payable. _

3,553
6,462

12,975
8,615Inventories 150,011 131,685 Employ. deposits - 75

Deferred charges 10,131 11,704 Res, for deprec. of
plant invest 277.292 252,946

Fed. tax reserve 14,888 8,013
82.200,388Total (each side)82,268,904 Surplus 272,465 233,668

-V. 128, p. 572.

National Republic Investment Trust.-Balance Sheet
Dec. 311929.-
Assets- Liabilities-

Cash, call & time secured loans $1,417,208 Cash rec, from the sale of 100,-
Listed bowie at market  138,275 000 units each unit coasts. of
Listed stocks at market  2,120,492 of lab. pf. . & lab, corn. stk _ 6,260,000
Bank stocks at market  382.620 Cash roe, for 180.000 sh.com.stk1,000,000
85,000 abs. National Republic Surplus  358,595

Bancorporation stock at book
value ($30 per share)  2,550,000 Total (each side) $6,608,595
Note.-There are outstanding 100.000 abs. pref. stock and 280,000 sharescommon stock.

Diversification of Listed Securities.
Line of Business- Held. Line of Business- % H-I .

Apparel 4.32 Office & busness equipment 3.41
Automobiles & trucks 2.09 011 producing & refining 12.45
Automobile parts dr accessories_ _ _ 3.05 Railroads 20.23
Automobile tires & rubber goods_ _ 1.91 Railway equipment 2.70
Building & real estate 2.56 Retail groceries .62
Chemicals 1.86 Retail-mail order 3.54
Copper & brass 1.63 Retail-restaurants 1.55
Food products (except meat) 2.43 Shipping & shipbuilding .08
Household products& supplies,, _ 1.01 Steel & iron 1.37
Investment trusts 1.81 Sugar producing & refining 2.70
Meat packing 1.81 Tobacco & tobacco products 5.62
Mining & smelting-miscellaneous .93 Utilities 13.46
Miscellaneous Drugs & medicines_ .53

100.00Miscellaneous manufacturing 6.33 Total 
The income account was published in V. 130, p. 635. •
National Steel Corp.-Initial Dividenc'.-Earnings.-
The directors have declared an initial quarterly•dividend of 50c. a share

on the common stock no par value, payable March 10 to holders of record
March 3.
Net earnings of the merged companies that form the corporation were

512.573,683 for the year 1929. after depreciation, depletion and Federal
taxes.

To Reconstruct Weirton Furnace.-
The corporation has closed down its No. 1 blast furnace at the Weirton

Steel Co. plant at Weirton. W. Va.. for reconstruction. The new No. 1
furnace, which will be completed and in operation early in April, will have
a capacity of more than 1,100 tor.s and will be the largest in the world.-
V. 130, p. 635.

New England Mutual Life Insur. Co.-Annual Report.
The 86th annual report of the directors was presented by Pres. George

Willard Smith to the members at the annual meeting, held at the Home
Office of the company, 87 Milk St., Boston, on Jan. 27 1930. The following
directors were re-elected for a term of 3 years: Charles B. Barnes. Alfred
D. Foster. Philip Stockton.
The business of the past year was the largest in the history of this oldest

chartered life insurance company. New insurance amounted to S147,-
858.997, an increase of 34.285.408 over 1928. The insurance in force grew
to $1,202.101,059. an increase of $88.290.496.
The receipts of the company from all sources were $50,685.830. an

increase of 33.343.693. Payments made to policyholders and beneficiaries
amounted to $25.602.380, an increase of 32.832.280. The policy reserves,
according to the Massachusetts standard, were increased from $183,240,348
to $197,828,823.
On Dec. 31, the assets were $236,833,880. an increase of $17.804.890;

the liabilities were 5220,951.108. an increase of 516.769,488, the surplus.
$15,882,771, an increase of $1,035,402.
The growth of the company and the economical results of its administra-

tive policy have led the directors to set aside $10.400,000 for distribution
as dividends to policyholders in 1930, which is $900.000 more than in 1929.
In the report of the directors attention was called to the foresight of the

founders of this oldest chartered mutual company in laying down rules of
procedure which still govern the proper conduct of the business, and insure
the equitable administration of policyholders' interests.-V. 128, p. 744.

New York Rio & Buenos Aires Line Inc.-Awarded
Haiti Air Mail Contracts.-
The Repnblic of Haiti on Jan. 25 awarded this company a contract for

the transportation of that country's mail to the United States and to 15
other countries served by the Air Line System, according to official cable
advices received in New York.
The contract, which is practically identical with the prior concession

awarded the corporation in Argentina, Brazil, Chile, Uruguay and Venezuela
guarantees to the company the first 25% of all international mail originating
in Haiti destined to the countries on the route before any can be given to a
competitive service. It covers a period of 10 years. Under the terms. the
Haitian Government also agrees to provide the company with an airport
and to supply suitable airway beacons, radio and meteorological services.
The contract may also be renewed for a period of 10 years and carries the
provision that in case of failure of any other transport operator reaching
Haiti, any concessions held by the failing company shall revert to the
NYR13A Lines.
While the contract specifies that service is to start both to the United

States and to Argentina within a year, officials of the company stated that
the first service would be inaugurated within the next 30 days.-V. 130.
P. 636.

New York Title 8c Mtge. Co.-Enters Chicago.-
Invasion of the field of writing title policies on real estate in Chicago and

surrounding territory by this company was announced last week. This
company will come into direct competition with the Chicago Title &
Trust Co. which heretofore has practically had a monopoly on this type
of business in the Chicago metropolitan district.

Activity in the Mid-Western field will be undertaken through the Title
& Mortgage Co., a new $5,000,000 Illinois corporation which will act as
the issuing agency. Lieut.-Col. Charles R. Vincent is President and Chair-
man of the Board of the Chicago company. Walter B. Smith, connected
with the Chicago Title & Trust Co. for 30 years and formerly title officer
of that company, will be advisory counsel and a director. Among the
other directors are Col. Robert Isham Randolph (President of the Chicago
Association of Commerce), Dr. Norman E. Titus (New York capitalist),
and Charles H. Burras (Vice-President of the National Surety Co.)
The New York Title & Mortgage Co. has been licensed to issue policies

in Illinois by the State Department of Insurance, based on official approva
given the company in an opinion issued by Attorney-General Oscar Carl-
strom of Illinois. The new company will introduce in the policies of the
New York concern a new feature for that section of the country.
The policies to be issued guarantee against mechanics liens, whether or

not they are recorded, forgery and failure of consideration. They will also
contain certain other features that have never before been available to the
public in any form of policy of that character offered in Chicago.
Formal opening of the Chicago offices will occur in a few weeks.-V.

129, p.3976.

Noblitt Sparks Industries Inc.-Earning8.-
11 Months Ended Nor. 30- 1929. 1928.

Sales 55.046.406 52.566.307
Net income after charges 640.628 247.941
Earns per sh. on 75,000 shs. capital stock $8.54 $3.30
-V. 129. P. 3485. •

Northern Discount Corp. (Del.), Minneapolis, Minn.
-Re-elects Directors-Business Good-Outlook.-
At the annual meeting of stockholders held Jan. 20 all directors of the

corporation were re-elected for 1930. The board consists of the folio
H.M. Porter, J. P. Broman, H. H. DeLaittre, A. G. Morrison, D. J. sj
Leek, E. E. Eder all of Minneapolis and 0. A. Ferring of Willmar, Minn.

President A. G. Morrison announced that the volume of business handled
by the company during 1929 was 63% over 1928. Mr. Morrison stated
further that the schedule of the company for 1930 calls for an increase
in volume of approximately 100% over last year.

Dividends of 8% were paid during 1929 upon the preferred stock in cash,
and a 8% stock dividend was paid on the common stock. Dividends have
been paid without interruption upon both classes of stock since organization.
This corporation is a finance company purchasing instalment contracts

from dealers handling automobiles, radios, washing machines. various types
of income producing machinery, household goods. &c.
The corporation was formed by Mr. Morrison and a group of Minneapolis

business men in March 1924.

Pacific Northwest Theatres, Inc.-Receivership Asked.
A receiver for this company, operators of Fox moving picture houses in

several Pacific Coast cities, was sought in the Superior Court at Seattle,Jan. 25, according to press reports, by the C. S. Jensen Investment Co. ofPortland and Mary G. von Herberg of Seattle. The West Coast Theaters,Inc., was named codefendant. Theaters in Washington, Oregon and Mon-
tana are involved in the proceedings it was reported.
The plaintiffs, who claim to hold 2,500 shares, or the entire issue, of the

Pacific Northwest Theaters, Inc.. 7%, cumulative preferred stock, contend

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



814 FINANCIAL CHRONICLE [VOL. 130.

they were being deprived of dividends because of alleged mismanagement,
excessive salaries and overhead assessed against the corporation. Another
press dispatch from Les Angeles. Jan. 27 states that J. E. von Herberg
representing minority interests, has agreed to withdraw his petition for a
receiver for the Northwest theatre chain as the result of a telephone con-
versation with Harold B. Franklin, President of Fox West Coast Theatres.

Pacific Investing Corp.-Earnings.-
-Year Ended Dec. 31-

Periods- 1929. 1928.
x Total income  $1.868.928 $1,870,487
Expenses incl. taxes other than Fed-

eral income tax  111,927 36,883
Interest &c., on debentures  262.559 231,315
Provision for Federal income tax  136,244 145.049

Apr. 15 '27
Apr. 14 '28
$747,865

4,677
45,701
76,224

Net income  $1,358,198 $1,457,239 $621,262
Dividends on 1st pref. stock  360,000 342.083 146,258
Dividends on 2d pref. stock  180,000 166.115 39,993

Income applicable to common stock $818,198 $949,041 $435,009
Earns, per sh. on com, shares out-
standing at end of year  $6.38 $7.46 $3.68
x Reported income includes only cash received as dividend and interest

income and cash profits realized from sales of securities.
Balance Sheet Dec. 311929.

Assets-
Cash & call loans  $1,702,154
Investment securities (at cost) 13,542,154
Dividends receivable  85,809
Aecrued Interest  11,875
Furniture dr fixtures  1
Unamort. discount on deb. &

capital stock  676.426

Liabilities-
Dividends & accrued interest_ $260,000
Accounts payable  4,013
Federal Income taxes  136,244
20-yr., 5% gold debentures  5,000,000
1st preferred stock  5,906,500
2nd preferred stock  y2,576,354
Common stock  z128,200
Purchase warrants  x400
Earned surplus  2,006,708

Total 316,018,419 Total $16,018.419

x The purchase warrants shown above are for the purchase of 800 shares
of common stock at $10 a share. In addition, there are outstanding under
existing contracts, stock warrants for the purchase of 85,027 shares of
Common capital stock on or before April 15 1937, at $10 a share. y Repre-
sented by 26,824 no par shares. z Represented by 128,235 no par shares.
-V. 127. p. 1243.

Pantepec Oil Co. of Venezuela.-Trustee.-
The Bank of New York & Trust Co. has bsen appointed trustee for an

Issue of 31,000,000 7% collateral trust registered notes.-V. 127, p. 2102
Parker Rust Proof Co.-123C. Extra Dividend.-
The directors have declared an extra dividend of 12e. a share and the

regular quarterly dividend of 50c. a share on the common stock, both
payable Feb. 20 to holders of record Feb. 10. An extra distribution of
$1 a share was made on this issue on Nov. 20 last-V. 129, p. 3023.

Pennsylvania Coal & Coke Corp. (& Subs.).-Earns.-
Period Ended Dec. 31- 1929-3 Mos.-1928. 1929-12 Mos.-1928.

Gross earnings  $1,344,358 31,265,861 34,625.816 $4,271,195
Oper. exp. & taxes (not

incl. Fed. taxes)  1,167,122 1,178.643 4,206,223 4,532,012

Operating Income- - $177.236
Miscellaneous income_ __ 46,677

Gross income 
Charges to income 

387,218 5419,593 def$260.817
43,309 157.814 157,923

3223,914 3130.527 5577.407 def$102,894
121,633 93,313 442,865 407,258

Net inc. bef. Fed. taxes $102,281 $37,214 $134,542 def$510,152
-V. 129, p. 2698.

Pennsylvania Investing Co.-Annual Report.-
President Frederick Peirce reports in substance:
During the past 12 months financial institutions have experienced the

most trying conditions in a decade, if not in a generation, and company
has come through with flying colors. The cardinal principle of diversifi-
cation, on which company was founded, has been kept ever in mind, and
the assets are distributed over 135 separate issues.
The funds are invested approximately 88% in domestic securities. 6%

in foreign ones and 65 in cash and call loans. Of the total approximately
66% is in public utilities, 17% in industrials, 8% in rails, 6% in cash and
call loans and 3% in Government and municipal obligations. Preferred
stocks comprise 48%. common stocks 31%, bonds 15% and cash and call
loans 6%. The average investment in dollars is less than 5.1 of 1% of the
total, and the largest single investment, which Is in Pennsylvania Power &
Light $7 preferred stock, is only 2.6% of the total resources.

Gross income for the 12 months' period was $437,639, while, after the de-
duction of operating expenses and Federal and State taxes paid during the
year, the net income was $426,129, on an average outstanding capital of
$2.001,750. Thus the company earned 21.28% on its outstanding capital,
or $10.85 per share on the average number of shares of class A stock and
$8.41 on the average number of shares of class B stock outstanding. Out
of the undivided profits, four quarterly dividends were paid on the class A
stock and an initial semi-annual dividend paid on the class 13 stock. Re-
serves were set up for Federal and State taxes. The entire balance of organ-
ization expenses, amounting to $6,435. was written off, and $235,000 was
transferred to earned surplus, which now amounts to $275,000. The net
income was over 4.2 times the annual dividend requirements upon the entire
amount of class A stock now outstanding.

Attention is called to the low operating cost of $1,421.63 reported. All
clerical work and office space were furnished free by the fiscal agents and
the officers and directors received no compensation for their services.

While the aggregate value of the securities as appraised Dec. 31 1929
exhibits a paper loss of 6% from the book cost, as the result of the decline
which the securities markets have suffered, this is a very remarkable show-
ing compared with the experience of many other investment trusts, and,
furthermore, this paper loss is considerably less than half of the actual cash
profits from the sale of securities by the company during the period.
The present market value of the net assets is largely in excass of the paid-

in capital. From the Income from the investment of profits already realized
and the excess income from capital investments over the fixed dividend re-
quirements on the class A stock, directors feel confident that the dividends
at the rate of $1 per share per annum can be maintained indefinitely upon
the class 13 stock, upon the basis of the present capitalization, without hav-
ing to depend upon the realization or use of future profits for this purpose.

Income Account Year Ended Dec. 31 1929.
Interest on bonds, $5,259: interest on call loans, $8,790: interest
on deposits, 81,037 615,086

Dividends from domestic corporations, $113,518: dividends
from foreign corporations, $357 

Profits on securities sold 
113,875
295,486

Miscellaneous income 7,135
Accrued income Dec. 31 1929. 324,693: less accrued income
Dec. 311928, $18,637 6,056

Gross income $437,639
Operating expenses, $1,422: Federal taxes paid. $5,473: State

taxes paid, $4,615 11,509

Net income $426,130
Undivided profits Dec. 31 1928 $5,876

Total income 3432,006
Dividends paid on class A stock 95,938
Dividends paid on class B stock 20,000
Additions to reserves-For dividends, class A stock 1,667
For Federal taxes 30,000
For State taxes 8,000

Organization expenses written off 6,435

Balance  $269,967
Transferred to surplus account 235,000

Th3divi4ed profits, Dec. 31 1929 $34,967

Average capital outstanding 
Net income 
Percentage earned on outstanding capital
Average number of shares outstanding, each clans
Earned per share on average amount outstanding:

Class A stock 
Class B stock 

Comparative Statistics.
7 Mos. to
Dec. 31 '28.
31,220,180

95.258
7.19

23,952

$3.98
2.55

12 Mos. to
Dec. 31 '29.
32,001.750

426,129
21.28

39,250

$10.85
8.41

Balance Sheet as of Dec. 311929.
Assets- Liabilities-

Depositary fund-Cash  $38,029 Capital stock a$2,040,000
Securities at cost  1,901,971 Reserves-For MI/8.-A stock_ 8,333

General fund-Cash  34,409 For Federal taxes  34,500
Secured call loans  75,000 For State taxes  11,500
Securities at cost  270,198 Undivided profits  34,967

Income accrued or receivable__ 24.693 Surplus (earned)  275,000

Total $2,404,300 Total $2,404,100
a Represented by 40.000 shares (class A) and 40,000 shares (class , 13)0,1°°.4

• Securities in Portfolio Dec. 31 1929.
(I) Common Stocks- Central States Power & Light Corp.American Gas & Electric Co. Derby Gas & Electric Corp.

American Power & Light Co. Eastern States Power Corp.American Superpower Corp. Electric Bond & Share Co.American Tel. & Tel. Co. Empire Gas & Fuel Co.
Associated Gas & Electric Co. Firestone Tire & Rubber Co.Atch. Top. & Santa Fe RR. Co. Florida Public Service Co.

General Gas & Electric Corp.Atlantic Coast Line RR. Co.
General Public Utilities Co.Caterpillar Tractor Co.

Chase National Bank of New York Great Northern By. Co.
Chesapeake & Ohio By. Co. Interstate Power Co.
Cities Service Co. Missouri-Kansas-Texas RR. Co.
Commonwealth & Southern Corp. National Electric Power Co.Consolidated Gas Co. of New York. National Public Service Corp.
Delaware Lack. & West. RR. Co. New England Public Service Co.
Electric Bond & Share Co. Northwestern Electric Co.
General Motors Corp. Penn-Ohio Edison Co.

Pennsylvania Gas & Electric Corp.Gillette Safety Razor Co.
Granite City Steel Co. Pennsylvania Power & Light Co.

Peoples Light & Power Corp.Guaranty Trust Co. of New York
Humble 011 & Refining Co. Philadelphia Dairy Products Co.
Imperial 011 Co., Ltd., of Canada Radio Corp. of America

St. Louis-San Francisco By. Co.International Utilities Corp.
Kennecott Copper Corp. Texas-Louisiana Power Co.
Liggett & Myers Tobacco Co. United Corporation
Lynn Gas & Electric Co. United Gas Improvement Co.
National Biscuit Co. United Light & Power Co.

United Public Utilities Co.National Electric Power Co.
Utilities Power & Light Corp.National Power & Light Co.
Utility & Industrial Corp.National Public Service Corp.
Virginia Public Service Co.New York Central RR. Co.

North American Company (3) Bonds-
Northern Pacific By. Co. Assoc. Gas & El. Co. con. deb. 43411
Pennsylvania RR. Co. Assoc. Gas & Elec. Co. series B 13s
Peoples Light & Power Corp. Assoc. Gas & Elec. Co. 6s, deb. ens.
Power, Gas & Water Securities Corp.

Bad °li C no deb. l c. 'oe f 
Germany

7.°Procter & Gamble Co. Berlin eCity Elec.
Bolivia (Republic of) ext. see. 75Public Service Corp. of New Jersey

Pullman, Incorporated Brazil (U. S. of) 634s
Sears, Roebuck & Co. Chic. M11. St. P. & P. cony. adj. &I

Cities Service Co. deb. 5s
Colombia (Republic of) (is

Southeastern Power & Light Co.
Southern Railway Co.
Standard Gas & Electric Co. Consol. Gas Utilities Co 1st coil Os A
Standard 011 Co. of Indiana Corlsol. Hydro-El. Wks. of Upper Wurt-
Swift & Co. temburg 7s
Texas Corporation Cundinamarca (Dept. of) Colombia.

ext. sec. 1334s
Dixie Gulf Gas Co. let M. 634s, ear. A

United Elec. Service Co. of Italy

Electric Ferries. Inc., let M. 7s

United Gas Improvement Co.

Hotel Governor Clinton, Inc., sub. 1st

United Light & Power Co.

Mtge. 634s
United States Dairy Products Co.

Houston Gulf Gas Co. let & coll. 13s

United States Steel Corp.
Utilities Power &Luau co.
Westinghouse Electric & Mfg. Co. Italian Superpower Corp. deb. 65, ser. A
Woolworth Co. (F. W.) Italy (Kingdom of) ext. S. F. Is
Youngstown Sheet & Tube Co. Jacksonville Gas Co. deb. 6s, series A
(2) Preferred Stocks- Maranhao (State of), Brazil, ext. see. 7sAmerican Commonwealths Power Corp. 

Nippon
naEl Pi.upbo.wPeerrvcteeo..CLotrdp.: s eloct.dieb6.4ss

Rome (City of), Italy, ext. Cl-is

Electric Power Corp.

St. Louis Gas & Coke Corp. let S. F. es
American & Foreign Power Co.

Sao Paulo (State of), Brazil, water wits. 75

American Gas & Power Co.

Seaboard Air Line let & cons. 13s

American Power & Light Co.

Shinyetsu El. Pow. Co., Ltd., let 634s

American Public Service Co.

Toho Elee. Pow. Co., Ltd., S. F. 7s

American Public Utilities Co.

Union Gas CUL. Inc.. see. g. 61-48

American Superpower Corp.

United Light & Power Co. debs. 0348

Appalachian Electric Power Co.
Arizona Edison Co. •
Budd Realty Corp. Westphalia United Elec, Pow. Corp.1st S. F. (IsCentral Power & Light Co.
Central States Electric Corp.
-V. 129, p. 2870.

Pennsylvania Refining Co., Butler, Pa.-Consoi.-
See American 011 Works Co. above.

Piggly Wiggly Corp.-Sales Increase.-
11 Months Ended Nor. 30- 1929. 1928. Increase.Sales 3191,071,836 5182,872,046 38,199,790The number of Piggly Wiggly stores In operation as of Nov. 30 1929 was3,002 as compared with 2,855 on Nov. 30 1928. New stores opened duringthe period Jan. 1 1929 to Nov. 30 1929 were 127.-V. 129, p. 3812.
Pittsburgh Steel Co.-Earnings.-
Period End, Dec, 31- 1929-3 Mos.-1928, 1929-6 Mos.-1928.Net income after Int., de-
prec. & Fed. taxes__ - $108,234 $837,448 31.166.358 $1.743,270Earns. per sh. 00 253.500
ahs.com.stk . (par $100) Nil $2.58 33.15 55.43-V. 129. p. 2871.

Petroleum Corporation of America.-Annual Report.-
President John H. Markham Jr. says in part:
Corporation has purchased 312.100 shares of Its own stock at priceswhich were substantially below its net asset value, both at the time thepurchases were made, and at the close of the year. Based on quotedclosing prices at Dec. 31 1929 for the corporation's investments in othercompanies, the not asset value of the stock of the corporation outstandingIn the hands of the public was approximately $31.75 per share, afterpayment on Dec. 31 1929 of the initial quarterly dividend of 37 )ic. per share.Corporation's original holdings of the stock of the Prairie Oil & GasCo. and the Prairie Pipe Lino Co. have been retained and further materialpurchases of both have been made, preponderantly in the former. Ofthe total at Dec. 31 1929 of the uninvested funds of the corporaton andits investments at cost in other than its own stock, approximattly 357pand 32%, respectively, were represented by stocks of the Prairie Oil &Gas Co. and the Prairie Pipe Line Co., and approximately 23% by stocksand bonds of 15 other leading companies in the oil industry, in varyingamounts, not over 5% being in any one company. The uninvested fundsamounted to about 10%.
The corporation's investments are in stocks and bonds of the following:

Columbia Gas & Electric Corp. Sinclair Consolidated Oil Corp.Humble Oil & Refining Co. Standard Oil Co. of California.Imperial 011, Ltd. Standard Oil Co. (Ind.).Mid-Continent Petroleum Corp. Standard Oil Co. (N. .1,1.
Standard 011 Co. of N. t.
Texas Corp.
Union 011 Co. of California.
Vacuum Oil Co.

hio Oil Co.
Phillips Petroleum Co.
Prairie 011 & Gas Co.
Prairie Pipe Line Co.
Shell Union Oil Corp.
Considering that approximately 85% of the corporation's funds wereinvested prior to Oct. 24 1929, the fact that its investments in other com-panies at the quoted closing prices at Dec. 31 1929 showed a depreciation
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from cost of only about 3%, which has been more than made up by net
income after providing for the dividend paid Dec. 31, is very satisfactory.

Income Account from Inception in January 1929 to Dec. 31 1929.

Cash dividends $3,973,040
Interest on call loans, bonds, &c  328,463

Total   $4,301,503
Interest paid  159,499
Fees and exp. of registrars, transfer agents and special agents  124,548
State franchise tax  25,050
Original issue tax  54.037
Organization expenses, listing application, &c  77,711
Other operating expenses  108,128

Not income for the period $3,752,530
Dividends paid in cash  1,105,650

Balance $2.646,880
Note.-The income being so largely in the form of dividends, no pro-

vision for Federal income tax liability is necessary.
Balance Sheet Dec. 31 1929.

Assets- Liabddies-
Cash $3,063,456 Accts. payable & accr. exp.. $110,000
Funds loaned on call 4,700,000 Capital stock (3,250,000 sh.) 55,250,000
Divs, rec, and int. accrued_ 812,536 Paid-in surplus 45,500.000
Amounts duo on cap. stock_ 1,106,555 Earned surplus 2,646,880
Securities owned, at cost_x_ 93,824,333

Total $103,506,880 Total $103,506.880
x Including 312,100 shares of corporation's own stock purchased at an

average cost of $23.96 per share. The market value of the corpoation's
investments in other companies, based on quoted closing prices at Dec. 31
1929 was less than the book value by approximately $2,527,000.

Definitive Ctfs. Ready.-
Definitive certificates for the full-paid capital stock are now ready to

be issued in exchange for temporary certificates at the Equitable Trust Co.
of New York, 11 Broad St., N. Y. City, or the National Shawmut Bank of
Boston, Boston, Mass.
The New York Curb Exchange and the Boston Stock Exchange have

ruled that on and after Feb. 25 1930 temporary certificates for full-paid
stock of this corporation will no longer be deliverable against transactions
herein.-Vol. 129, a. 3646.
Powdrell & Alexander, Inc.-Extra Dividend.-
The directors have declared an extra dividend of 3734c. per share and

the regular quarterly dividend of 8734c. on the common stock, payable
Feb. 15 to holders of record Feb. 1.-V. 130, p.637.

Pirnie, Simons & Co., Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 45c. a share

on the cum. & partic. prof. stock, no par value, payable Feb. 1 to holders
of record Jan. 25. See offering in V. 129, p. 3812.

Pro-phy-lac-tic Co.-Proposed Merger.-
See Lambert Co. above.-V. 129. P• 3179.

Public Investing Co.-Extra Dividend.-
An extra dividend of 10c. per share and the regular quarterly dividend

of 25c. per share have been declared, both payable March 15 to holders
of record Feb. 15. An initial quarterly dividend of 254. Per share was
paid on Sept. 181920 and a quarterly of like amount and an extra of 12%c.
per share were distributed on Dec. 16 last.-V. 129. P. 2401.

Pullman, Inc.-Capitalization Increased.-
Stockholders on Jan. 28 approved an increase in the authorized common

stock by 500.000 shares to 3.875,000 shares. The present stock outstanding
amounts to 3,375,000 shares.
The 500,000 additional shares will be used to take over the plants and

property of the Standard Steel Car Co. and the Osgood-Bradley Car Co.
Other assets of these companies will be paid for in cash. The Pullman Corp.,
will operate the Standard and Osgood companies as separate subsidiaries.
See also V. 130, p. 147.

Purity Bakeries Corp.-Earnings.-
For the 12 weeks ended Dec. 28 1929, company reports a net income of

$1,390,478 after interest, depreciation, Federal taxes, &c.
' 

equivalent to
$1.73 a share on 805,062 no par shares of common stock as compared with
11,631,323, or $2.03 a share, on 799.095 common shares In the corresponding
-period of 1928.
The annual report for the full year of 1929 is given on a preceding page.-

V. 129, p. 2551.

Radio-Victor Corp. of America.-Sales Increase.-
A published statement, understood by the "Chronicle" to be substantially

correct, says:
This corporation, a subsidiary of the Radio Corp. of America, reports

that 1929 sales of radio instruments, records and record-reproducing instru-
ments amounted to $121,000,000. This total exceeds Victor's 1928 business
by $22.600,000, and its best previous year, 1920, by $16,000,000.-V. 129,
p. 3337.

Railroad Shares Corp.-Initial Dividend, &c.-
The directors have declared an initial dividend of 1234 cents per share,

payable March 15 to holders of record Feb. 17. This dividend requires
$125,000.
Income of the corporation from dividends and interest, exlusive of trading

profits, available for this dividend on Jan. 11 1930 had already accumulated
to $152,788. Net earnings to Jan. 11 1930, after deduction of reserve for
Federal taxes and other expenses, amounted to $192.041. The number of
shareholders now exceeds 9,000. The company has no indebtedness.-V.
130, p. 148.

Raytheon Mfg. Co.-Omits Dividend.-
The directors have voted to omit the qparterly stock dividend of 57

due at this time. In Juno, September and December 1929, quarterly stock
distributors at this rate had been paid.-V. 129, P. 2871.

Republic Iron & Steel Co.-Merger Terms Announced.-
New Corporation Will Have Initial Capitalization of $55,-
000,000 of Preferred and 1,985,144 Shares of No-Par Common
Stock.-The Mid-West steel consolidation, to be known as
Republic Steel Corp., moved a step nearer consummation
Jan. 27 when the plan under which the constituent companies
will be welded into what is considered the second largest in-
dependent steel producer in the country was completed and
mailed to stockholders of Republic Iron & Steel Co., Central
Alloy Steel Corp., Donner Steel Co., Inc., and the Bourne-
Fuller Co. The plan is essentially an exchange of preferred
and common stocks of the constituent companies for the
preferred and common stocks of the new corporation, which
will be organized shortly to acquire all of the assets of the
constituent companies.

Preferred and common stockholders of the constitient companies may
assent to the plan by depositing their stock certificates with an appropriate
depositary or sub-depositary, together with an executed form of assent,
proxy and power of attorney which has been prepared for that purpose.
Feb. 17 1930 has been fixed as the date on or before which such deposit
should be made. Appropriate certificates of deposit will be issued in
respect of all deposits under the plan and prompt application will be made
to list certificates of deposit on the stock exchanges where any deposited
stocks are now listed. Application will also be made to list certificates
of deposits representing Donner Steel Co.'s $6,:cum. 1st pref. and common
stocks on the Pittsburgh Stock Exchange.

Holders of large amounts of the various stocks have already signified
their intention of depositing under the plan.
The plan which Is being submitted to stockholders was formulated by

and is to be carried out under the direction of a committee composed

of the following: F. J. Griffiths of Central Alloy Steel Corp., Chairman;
John A. Topping of Republic Iron & Steel Co.; E. T. McCleary of Republic
Iron & Steel Co.; Philip Wick and Wm. G. Mather, both of Republic
Iron & Steel Co. and Central Alloy Steel Corp.; F. H. Hobson of Central
Alloy Steel Corp.; Paul Llewellyn of Central Alloy Steel Corp; R. S. Hall
of the Bourne-Fuller Co.; L. H. Elliott of the Bourne-Fuller Co.; M. L.
Hopkins of the Bourne-Fuller Co.: W. R. Burwell of Donner Steel Co.,
Inc.; and W. P. Witherow of Donner Stel Co., Inc.
Financing to be done in connection with the plan, which does not con-

template the Issuance of any additional funded debt, will le underwritten
by a group headed by Otis & Co. and including the Guaranty Co.; Bankers
Co. of New York; Harris, Forbes & Co.; Brown Brothers & Co.; Equitable
Corp. all of New York; Union Trust Co. of Pittsburgh; Field, Glore
Co., Inc., of Chicago; Cleveland Trust Co.; Union Trust Co.

' 
Guardian

Trust Co.; Central United National Bank; 11. V. Mitchell & Co.. all of
Cleveland; First National Co. of Boston; First National Co. of Detroit.
Inc., and the Detroit Co., Inc.

Depositaries, Sub-Depositaries and Registrars.

(1) For pref. and common stock of Republic Iron & Steel Co.-De-
positaries: Guaranty Trust Co. New York (registrar, Equitable Trust
Co. of New York); Cleveland Trust Co., Cleveland, Ohio (registrar, Central
United National Bank, Cleveland, Ohio). Sub-Depositaries: Continental
Illinois Bank & Trust Co., Chicago; Dollar Savings & Trust Co.. Youngs-
town, Ohio.
(2) For pref. and common stock of Central Alloy Steel Corp.-De-

positaries: Bankers Trust Co., New York (registrar, National City Bank
of New York): Cleveland Trust Co., Cleveland, Ohio (registrar, the
Guardian Trust Co., Cleveland, Ohio). Sub-Depositary, First Union
Trust Sc Savings Bank, Chicago, Ill.

('3) For pref. stocks and common stock of Donner Steel Co.. Inc.-
Depositary, the Union Trust Co., Cleveland, Ohio. Sub-Depositary, the
Union Trust Co. of Pittsburgh.
(4) For common stock of the Bourne-Fuller Co.-Depositary, Guardian

Trust Co.. Cleveland, Ohio.

Digest of Plan of Consolidation Dated Jan. 15 1930.

Consolidation.-It is proposed that the assets of the following companies,
viz.: Republic Iron & Steel Co.; Central Alloy Steel Corp.: Donner
Steel Co., Inc., and the Bourne-Fuller Co., shall be combined in a single
corporation to be organized under name of Republic Steel Corp. In case
new company shall not be organized in Ohio, the new company will agree
to pay such franchise taxes in Ohio as shall, under the present Ohio statutes.
exempt stockholders from the necessity of listing stock of the new company
for taxation as personal property in Ohio.
Upon consummation of the plan, stockholders of the respective con-

stituent companies assenting to the plan will be entitled to receive stock
of the new company, or stock of the new company and cash, as stated
below. All liabilities of the constituent companies are to be assumed
by the new company.

Basis of Exchange for Existing Common Stocks.-The new company is
to have a capitalization substantially as set forth below, and is to issue
and deliver its common stock so that, upon consummation of the plan,
assenting stockholders will be entitled to receive common stock of the
new company in exchange for common stock of the constituent companies
deposited by them under the plan, on the following basis:
For each share of Common Stock of- Corn. Stk. of New Co.

Republic Iron & Steel Co  1 share
Central Alloy Steel Corp  4-9ths of 1 share
Donner Steel Co., Inc  5-12ths of 1 share
Bourne-Fuller Co 10-13ths of 1 share

Holders of common stocks of the following constituent companies are
to be entitled to receive dividends to the date on which common stock
of the new company deliverable under the plan shall be issued, as follows:

Republic Iron & Steel Co., from Dec. 1 1929 at the rate of $4 per share
per annum.

Central Alloy Steel Corp. from Jan. 10 1930 at the rate of $2 per share
per annum.
Bourne-Fuller Co. from Dec. 25 1929 at the rate of $4 per share Per

annum, and, if declared, a further dividend of $2 per share.
Each stockholder of the Bourne-Fuller Co. is to have the right (exer-

cisable at such time and in such manner as may be determined by the
board of directors of Bourne-Fuller Co.) to receive, upon consummation

of the plan, pref. stock of the new company in lieu of common stock of

the new company, with respect to not exceeding one-third of the number

of shares of Bourne-Fuller Co. held by such stockholder, on the basis of

two shares of pref. stock of the new company for each three shares of

stock of Bourne-Puller Co. To the extent that any stockholder of Bourne-

Fuller Co. shall fail to exercise such right, such right may be allotted

to other stockholders by the board of directors of Bourne-Fuller Co., but

the total number of shares of pref. stock of the new company so deliverable

in exchange shall not exceed 41,689 shares.
Basis of Exchange for Existing Pref. Stocks.-New company is also to

issue and deliver pref. stock of the new company so that, upon consum-

mation of the plan, assenting stockholders will be entitled to receive cash

and pref. stock of the new company in exchange for pref. stocks of the

following constituent companies deposited by them under the plan, on

the following basis: Pref. Stock of
For Each Share of- New Company. Cash.

7% cum. pref. stock of Republic Iron & Steel Co-1 1-10th shs. $10.00

7% cum. pref. stock of Central Alloy Steel Corp-1 15-100ths shs. 1.75

6% cum. 1st pref. stk. of Donner Steel Co., Inc-1 1-10th shs. 1.00

$6 cony. prof. stock of Donner Steel Co., Inc_ __1 1-10th shs. 
1.00

Assenting stockholders are to be entitled to receive dividends on shares

of pref. stocks of such constituent companies deposited by them under the

plan, at the respective dividend rates payable thereon, up to the date
from which dividends on the pref. stock of the new company shall accrue.

Capitalization of New Company.-The initial capitalization of the new

company, based upon the deposit under the plan of all of the outstanding

stocks of the constituent companies and upon the prop forma consolidated
balance sheet, is to be substantially as follows: Outstanding.
Serial preferred stock 4100 Par)  

Authorized.
3150,000.000 a$55.000,000

Common stock (no par) 5,000,000 shs. 1.985,144 shs.
a 6% cumulative convertible series.
Note 1.-In case Republic Iron & Steel Co. shall be designated as the

new company, the basis of exchange for existing common stocks and pref.

stocks of the constituent companies is to be as set forth above, but in

such event. such outstanding 7% cum. pref. stock of Republic Iron-

Steel Co., if any, as shall not be deposited under the plan may, in the
discretion of the committee, either be left outstanding as a separate class

of pref. stock of the new company ranking junior to the serial pref. stock

shown above, or as a pref. stock ranking on a parity with the serial pref.

stock shown above. In such event the amount of serial pref. stock, 6%
cumulative convertible series, to be outstanding, as stated above, would

be reduced by such amount as would have been deliverable In respect of

such 7% cum, pref. stock of Republic Iron & Steel Co. as may not be

deposited under the plan, but would otherwise conform with the terms

and provisions of the serial pref. stock, 6% cumulative convertible series.
summarized below.

Note 2.-The above table gives effect to the proposed issuance of 51.568

shares of 'met stock of the new company, in addition to the
 maximum

number of shares deliverable in exchange for existing stocks of the con-

stituent companies, in order to provide funds with which to meet cash

requirements of the plan. The committee may either reduce or increase

the amount of prof. stock of the new company to be issued, thereb
y reducing

or increasing the amount to be outstanding upon 
consummation of the

plan, or the committee may approve the sale of additional common stock

of the new company for cash or the granting of options to 
purchase stock

of the new company; all as the committee may deem advisab
le in con-

nection with the underwriting of stock of the new company or otherwise

in connection with the consummation of the plan and (or) for the purpose

of raising additional working capital for the new company. In 
such con-

nections it is contemplated that the committee will approve the granting

by the new company of options to purchase not more than 200,000 shares

of common stock of the new company at not less than $75 per share.
Note 3.-The respective amounts of stock of the new company to be

outstanding, as stated above, may be changed should additional stocks

be issued by the constituent companies prior to the consummation of the

plan, upon exercise of outstanding warrants or conversion privileges or

pursuant to existing agreements for the issue of stock or upon sales of

stock to employees. To the extent that stockholders of the Bourne-Fuller

Co. shall not exercise their right to receive pref. stock of the new company

on the basis stated above, the amount of common stock of the new corn-
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pany to be outstanding will be greater than as stated above, and theamount of pref. stock of the new company will be less.

Statement of Combined Earnings.pi The following statement shows the combined earnings of the constituentcompanies, for each of the three years ended Dec. 31 1926 to 1928 incl.,and for the nine months ended Dept. 30 1929, adjusted (a) to include,for the full period, earnings of the present subsidiaries of the constituentcompanies and earnings of companies whose properties have been acquiredbefore or after Sept. 30 1929: (b) to provide for interest requirements onthe outstanding indebtedness in lieu of interest paid; (c) to give effectto the issue of the pref, stock and common stock of the new companyto be outstanding, and (d) to reflect certain minor adjustments resultingin a net charge against earnings.
 Year Ended Dec. 31  9 Mos. End.

1926. 1927. 1928. Sept. 30 '29.Adjusted profit after Fed.
taxes, but before int.
charges $18,740,451 $11,365,785 $18,882,773 $21.036,338Interest requirements on
outstand. indebtedness 3,524.237 3,524,237 3,524.237 2,643,178

Adjusted net profit _ _ 415,216,214 $7,841,548 315.358,536 $18,393,161Div. requirem'ts on pref.
stock, 6% cum. cony.
series, of new co. and
on pref. stock of sub.
to be outstanding- ___ 3,600,000 3,600,000 3,600,000 2,700,000

Bal. appl. to corn. stk411,616,214 $4,241,548 $11,758,536 $15,693,161Average annual earnings ber share of stock of the new company to be
outstanding as shown above (after deducting dividend requirements on
pref. stock of subsidiary):

Preferred. Common.
On basis of 3% years ended Sept. 30 1929  327.00 $5.82
On basis of 2% years ended Sept. 30 1929  26.95 5.81
On basis of 1% years ended Sept. 30 1929  34.52 7.90

. Pro Forma Consolidated Balance Sheet.
Assets- LiaMlifies-

Cash $20,704,992 Accounts payable $16,743,755
Marketable securities 3,127,305 Accrued interest, taxes, &c__ 5,776,019
Notes & accounts receivable 22,698,332 Dividends payable 1,158,255
Inventories_  50.068,983 Funded debt 59,059,400
Other assets, incl. Inv. In Reserves  x25,233,697

affiliated, &c.. companies_ 13,600,060 6% cum. cows. pref. stock 55,000,000
Land, bidgs., mach'y, equip.,
&c., less depr., depiet., &c 223,745,438

Trumbull-Cliffs Furnace Co.
6% preferred 5,00,0000

Deferred assets  1,751,704 Common stock and eurplue_y167,725,689

Total $335,696,814 Total $335,696,814
x Including special reserve of $15,000,000 for contingencies, co-ordina-

tion of plant facilities, &c. y Represented by 1.985,144 no par shares.
In addition, approximately 17,000 shares of common stock of the new
company are to be reserved pending exercise of outstanding warrants or
purchase rights issued by Republic Iron & Steel Co.

Note.-The balance sheet shown above is a pro forma consolidated
balance sheet of the new company and its subsidiaries, based on the com-
bined balance sheets of the constituent companies as of Sept. 30 1929,after giving effect to (a) the organization of the new company and the
acquisition by the new company of the assets (subject to liabilities) of
the constituent companies, including certain assets acquired (and certain
liabilities incurred in connection with such acquisition) by the constituent
companies subsequent to Sept. 30 1929; (b) the elimination of the book
values of patents and certain deferred assets carried on the books of theconstituent companies at Sept. 30 1929 at an aggregate valuation of
$13,626,000 and the establishment of a special reserve for contingencies.co-ordination of plant facilities, &c.; (c) the Issue of the pref. stock andcommon stock of the new company to be outstanding as stated in thecapitalization shown above; (d) the deposit under the plan of all the out-
standing stocks of the constituent companies; (e) the acceptance in full
by stockholders of Bourne-Fuller Co. of the right to exchange common
stock of that company for pref. stock of the new company on the basis
stated above; (f) the conversion into common stock of Donner Steel Co..
Inc., subsequent to Sept. 30 1929 of all outstanding $6 cony. pref. stock
of that company except 10,455 shares; (g) certain issues of stock by the
constituent companies subsequent to Sept. 30 1929 certain outstanding
agreements for the issue of stock by the constituent companies, and the
tcgiisiioT ofrtait Arystock , and the re-issue hereof, surqiimtaep:09g

an'epreposed 
 saleof51.68slarsopts

of the new company, in addition to the sale of the maximum number of
shares deliverable in exchange for existing stocks, and the payment of
estimated underwriting charges based upon deposit of all outstanding
pref. stocks of constituent companies under the plan; but without givingeffect to: (1) additional underwriting COMMISSionS and adjustments in
reaped! of such of the pref. stock and (or) common stock of the new com-
pany to be outstanding, as stated above, as shall not be exchanged for
existing stocks of the constituent companies; (ii) any reduction or increase
in the amount of pref. stock of the new company which may be sold, or
any sale of common stock of the new company for cash, or the granting
of any options to purchase stock of the new company, in connection with
the underwriting of stock of the new company or for other purposes,
pursuant to authority conferred on the committee by the plan, (iii) liabil-
ities (if any) to stockholders of the constituent companies who do not
deposit their stock under the plan. and (iv) organization expenses and
other expenses in connection with the consummation of the plan.-V. 130.p.302.
Reynolds Investing Co., Inc.-Financial Statement.-
W. Woodward, Sec. & Treas.. states in substance: Company has

suffered a shrinkage in the market value quotations of its holdings, but
as the management purchased the securities on the basis of values, they
are looking forward to the future with every confidence. The aggregate
market value of securities owned, including syndicate participations, is
less than the book value by $487,731. In arriving at the market value
of the securities owned, other than those listed, the most conservative
figures have been adopted.

Based upon market quotations of Jan. 22 1930, the value of securities
owned was only 3174,000 less than cost.

Income Account Year Ended Dec. 31 1929.
Earnings for the year, after deducting all expenses of management

interest on 5% gold debentures and amortization of discount
on 5% gold debentures and preferred stock $1,594,514

Provision for Federal income tax  141,950

Net earnings for year $1,452,564
Dividends paid preferred stock  180,000

Balance, net earnings
Surplus, Jan. 1 1929 

Surplus, Dec. 31 1929

Balance Sheet December 31 1929.
Assets- Liabilities-

Securities at cost: dom. bonds $177,644 Note payable-to bank  $500,000
Preferred stocks  a1,694,963 Interest aces. on 5% gold deb. 62,500
Common stocks  68,142,125 Accts. pay.-sundry expenses 7,613
Syndicate participations_ _ _ _ 1,384,379 Purchase contracts  306,297
Purchase contracts  389,690 Res. for Fed, income tax 1929 141,950
Cash  190,753 Res. for N.Y. State franchise 14,131

184,115 5.7 gold debentures  5,000,000
Accrued interest receivable- - 4,948 $6 cumu.pref.stk.(30,000 ebs) c3,000.000
Accounts receivable  1,902 Common (617,140 she.)  d1,542,850
Unamortized disc. & expenses 339,500 Res, for warrants attached to

  debentures (2,860 shs.)--- 7,150
Total (each side) $12,490.018 Surplus  1,907,527
a Preferred stocks are divided as follows:

owe: fo
Industrials 

stocks are divided as

293,570 ii0lls 
715.200 Investment and finance- 476,443

b Common st

209.750Railroads 

Railroads 2,967,481 Public Utilities  189,871
Industrials 2,637,031 Investment and finance-- -1,748,293
Oils  287,323 Banks and insurance  312,125
e Represented by 30,000 (no par) shares $6 preferred. d Represented

by 615,376 (no par) shares outstanding and 1,764 shares exchangeable
for 441 shares of old stock.-V. 129, p. 3812.

 $1,272.564
634,962

 $1,907,527

Loans receivable-secured-- -

Republic Steel Corp.-Merger Terms Announced.-SeeRepublic Iron & Steel Co. above.-V. 129, p. 3978.
Rockwood & Co., Brooklyn, N. Y.-Registrar.-The Bank of America N. A. has been appointed registrar of 40.000 sharesof preferred and 40,000 shares of common stock, such appointment tobecome effective on Feb. 1 1930.--V. 122, p. 3978.
Roxy Theatre Corp.-Committee Formed.-Joseph Whelan, a lawyer, announced Jan. 27 the formation of a com-mittee of class "A" stockholders of the corporation, the voting control ofwhich is held by the William Fox motion picture interests. Mr. Whelansaid that the present members of the committee owned about 2,000 sharesof the stock, and that he was temporary Chairman pending the formationof a permanent organization.
He said the committee was formed to gain information in regard to thecompany and to acquire enough proxies so that if class "A" stockholdersacquire voting power through passing of the necessary number of dividendsthey may become a factor in the election of the directors.The Committee in a letter announcing an investigation of the corporationand its relations with the Fox enterprises, said in part:"The specific questions to which the group desires answers, in additionto complete balance sheets and earning statements, are as follows:"(1) Why have no back dividends been paid on the class "A" stock?"(2) What are the terms of Contract with the Fox Film to supply theBoxy Theatre with pictures?
"(3) Does the Fox Theatres Corp. charge the Boxy Theatres Corp. amanagement fee, and if so, what is the amount?"(4) Has the Fox Theatres Corp. paid for costumes and scenery ofvarious Boxy productions it used?
"(5) Why has not the corporation applied for listing its securities onthe New York Curb Exchange according to its Contract with the bankers?"(6) Are not the Fox interests in default on their contract to Purchasethe majority common stock of the Rosy Circuit, which in turn controlsthe Boxy Theatres Corp?
"The three directors who have been nominated to represent the interestsof the class "A" stockholders have our complete Confidence. In order toobtain an adequate public answer to these questions it is essential that theclass "A" stockholders be solidly organized behind us. This organizationis designed to put an effective weapon in your director's hands, in orderthat the stockholders may obtain complete information as to the cor-poration and that their rights be fully protected.
In order to show that you as a class "A" stockholder are solidly behindthis inquiry we suggest that you sign and mail the proxy which Is enclosedin a separate envelope to this committee and that you attend the stock-holders' meeting."
The communication is signed by Joseph Whelan, temporary ChairmanRoom 1866, 50 Church St.-V. 128, p. 2648.

(Clarence) Saunders Stores, Inc.-Defer Dividend.-The company has notified the Chicago Stock Exchange that the quarterlydividends of 75c. per share on the class A common stock and 873c. pershare on the pref. stock due at this time had been passed. This rate waspaid in each of the four quarters of 1929.-V. 128, p. 747.
Scher-Hirst, Inc.-Defers Clqss A Dividend.-
The directors have voted to defer the quarterly dividend of 50c. a share,due Feb. 1 on the class A stock. This issue Is entitled to cumulative divi-dends at the annual rate of $2 a share, before any dividends are declaredor paid on the class B stock. This action was taken in view of the unfavor-able conditions in the clothing industry which adversely affected thecompany last year and in order to conserve cash for instituting a new salespolicy.-V. 127, p. 967.
Scotten, Dillon Co.-Extra Dividend.-
The directors have declared an extra dividend of 20c. a share and theregular quarterly dividend of 30c. a share both payable Feb. 15 to holdersof record Feb. 7. Like amounts were paid on Nov. 16 last-V. 129. p.2552.

Seaboard Utilities Shares Corp. (Mass.).-Reincorpor-
ation-Dividend Policy.-
The stockholders on Jan. 27 ratified the plan to reincorporate in Delaware.As a result of this action the corporation will issue Delaware shares,carrying an initial dividend of 123ec. per share, which will be payableon exchange. For the payment of this dividend the corporation hasavailable net earned surplus of $639,000. which is equivalent to more thanthree times the dividend disbursement. Present shares, exchangeablefor Delaware shares when issued, will continue to be traded in on theChicago Stock Exchange. Since Oct. 1 1929 shareholders of the corpora-tion have increased from 18.000 to 28,000.
A recent letter explaining the reason for this change says:
'The corporation at the time of formation stated that its dividend policywould be to distribute in cash dividends, cash received from cash dividends,interest and a reasonable proportionrtion sohfairt: renweettrapdalindgepnroluitsly. 1, Under

andpolicy dividends of 12 cents per 
Oct. 11929. At the present time the corporation has available net earningsof over $600,000 which is over three times the amount needed to pay thecurrent dividend of 12% cents per share. The dividend policy as outlinedabove was based on the desire to put the shareholder so far as possible inPosition to share in the net earnings received as he would if he were himselfinvesting in the securities in the portfolio, in addition to giving him thebenefit of greater diversity of holdings and of the continuous study ofconditions by trained public utility and banking executives.
"Counsel advise that the Delaware corporation laws definitely permitthe carrying out of this policy. The laws of England seem also to permitthe carrying out of such a policy. The Massachusetts laws, however,under which the corporation Is at present incorporated, are not clear inthis respect when, as in the present instance, the market value of of theassets of a corporation is, even temporarily, less than the paid in capital."The directors recommend, therefore, that this corporation change ItsState of incorporation to the State of Delaware. The Delaware corporation,the "Seaboard Utilities Shares Corp.", will be the same In all essentials as

mthpeanyam.onuenwtepvaeird.

the present corporation, having approximately the same assets and liabilities,the same management, and the same authorized and issued capital stock.erIt would, however, und Delaidwainreeltawwpsluese.t e ilhae part ee of
in for its capital stock as a paid new 
does not contemplate the payment of dividends out of this paid in surplus,or out of unrealized profits, but will continue the same policy as to dividendsas has been established by the Massachusetts company as stated above.The new corporation will pay the expenses of incorporation in Delaware."Each shareholder of the present corporation will receive in exchangefor his present shares an equal number of shares in the new corporation.Each holder of an option to purchase shares in the present corporationwill receive a stock purchase warrant entitling him to purchase an equalnumber of shares in the Delaware corporation, on terms at least as favorableas are contained In the present options.
"Upon incorporation In Delaware the net earnings mentioned abovewill become available for the payment of dividends under the dividendpolicy stated above, and it is expected that a dividend of 12% cents pershare will be immediately declared out of this amount by the new corpora-tion and made payable to stockholders at the earliest possible date. Fol-lowing the above stated dividend policy it is also expected that the nextdividend after the one above referred to will be one of 12% cents per share

1928.

Payable April 1 1930.'
, 
-V. 130, P. 479.

1929.
Seeman Bros., Inc.-Earnings.-
6 Months Ended Dec. 31-

Net Income after all charges & Fed. income taxes-- $43(1780 We 891
$$.50Earnings per share on 125,00086s. com. stk. (no par) $3.49

-V. 129, P. 3338.
Simpson's, Ltd.-Dividends No. 2.-
The directors have declared a quarterly dividend (No. 2) of 50e. per

share on the no par class A common stock and a quarterly dividend (No. 2)of 1 % % on the 6% %cumul. preference stock, both payable Feb. 1 toholders of record Jan. 15. Initial distributions of 50c. per share on theclass A common and 2 1-6% on the preference stock were made on Nov. 1last.-V. 128. P. 4337.

Southern Pipe Line Co.-$1 Special Dividend.-A spe-
cial dividend of $1 per share has been declared on the capital
stock, payable March 1 to holders of record Feb. 15. On
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March 1 1929 a dividend of like amount was paid, while on
Dec. 31 last a liquidating distribution of $10 per share was
made.
President Forrest M. Towl Jan. 25 says:
Since the first reduction of the capital stock, May 5 1926, the directors

have authorized the return to the stockholders of $7,600,000. On Dec.
31 1929 there was $48,970 that had not been returned because about 100
stockholders have not returned their old certificates for the new $10-par
certificates. The obligations under the annuity plan can not be definitely
determined and so can not appear on the financial statement. If the
company stopped business such obligations would amount to nearly $500,-
000 but operations may continue for many years.
At the recent annual meeting over 69% of the stock voted to approve

the proposition to sell certain pipes not now required for the operation of
the company. There were no votes against the proposition. We see no
reason why the Public Service Commission should not approve the sale
which has just been approved. If the sale IS completed, as we previously
advised, the directors expect to authorize the return to the stockholders of
$5 per share. The company has remaining one system of pipes from the
connection with the lines of the Eureka Pipe Line Co. to Millway, Pa.,
This system has capacity to transport 17,000 barrels per day. During the
year 1929, oil was transported to Millway at the rate of over 6,000 barrels
per day. The system retained has capacity to handle more than twice the
anticipated amount that will be shipped.
The company also receives certain revenues for service rendered to

connecting carriers. At present there is no indication of any considerable
change in conditions.
The Treasurer's report shows that from the operations during the past

year the income wags $43,171, which, with other income, amount to
$123,990. The adjuktments in the profit & loss account, $141,569, were
on account of previous years operations and incident to the sale of portions
of our line at above the depreciated value

Income Account for Calendar Years.
1929. 1928. 1927. 1926.

Profits for year  $123,990 loss$1,442 $222,003 $150,989
Dividends  200,000 100.000

Surplus  $123.990 loss$1,442 $22,006 $50,989
Previous surplus _  274,578 454.951 432,945 988,172

Total surplus  $398,568 $453,509 $454,951 $1,039,161
Adjustment  x141.570 y178,931 y3,506
Loss on sale of sec  602,710

Balance, surplus  $540,138 $274,578 $454,951 $432,945
Earn, per sh on 100.000
she. (par $10)  $1.23 Nil 42.22 41.51
x On account of previous year's operations and incident to the sale of

portions of company's line at above the depreciated value. y Tax adjust-
ments principal years. z Par $50 per share.

1928.
$1,000,000
2,581.081

14,982
274.578

Balance Sheet Dec. 31.
Liabilities- 1929.

Plant 01,551,183 $2,508,198 Capital stock $1,000,000
Other Investments 1,191,243 1,192,144 Cap. stk. red. acct 1,448,970
Aeeta. receivable __ 71,593 149,484 Accounts payable_ 9,960
Cash 185,050 20,816 Profit & &loss_ ___ 540,139

Total $2,999,069 $3,870,643 Total $2.999,069 $3,870,643
x After depreciation amounting to $1.728,760.-V. 130, P. 638.

Sears, Roebuck & Co.-January Sales.-
Period Ended Jan. 29- 1929. 1928. Increase.

Four weeks (Jan. 2 to Jan. 29) $26,820,165 $24,501,008 $2,319,157
This is first report under the new 13 month calendar.

Earnings for Calendar Years.
1929. 1928. 1927. 1926.

Gross sales 443,452,640 346,973,914 292,927,257 272,699,314
Returns, allow., disc. eze 39,980.633 27,200,127 24,195,463 24,148,972

Net sales _ _ _______ -403,472.007 319,773,787 268,731.794 248,550,341
Sales by factories & other
income  11,907,980 8,986,527 8,770,593 9,662,409

Total income 415,379,987 328,760,314 277,502.387 258,212,751
Purchases, expenses, &c_372,661,522 289,809.473 242,334,859 226,268,066
Repairs and renewals- _ _ 1,527,427 1.417,903 1,031,056 1,178.859
Depreciation reserve_ - - - 4,711,379 4,003,171 2,593,562 2.214,246
Reserve for taxes  4,193,585 4,412,198 4,187,310 4,461,865
Profit sharing, &c., fund 2,228,419 2,209,667 2,333,046 2,181,593

Net income 30,057,652 26,907,902 25,022,553 21.908,121
Common dividend c10,924,901 c10.525,911 d10.499.661 a9,449,597

Balance, surplus 
Previous surplus 

Total  
Stock dividends (4%) _
Reserves 
Reduction in good-will

19,132,751 16,381,991 14,522,892 12,458,524
62,508,673 55.390.082 45,867,190 41.408.667

81,641,425 71.772,073 60,390,082 53,867,191
-- 2.216,975 4,263,400

3,000,000
d227,854 5,000,000 5,000,000 5,000.000

Profit & loss, surplus- 79,196,595 62.508,673 55,390,082 45,867.191
Earns. per share on corn_ 145.21$6.62
a $3.37A , being lA % on $105,000 steer .(2p8ar $100) and $1.873 per

share on 4,200,000 shares of no par value. b On Feb. 1 1926 the authorized
common stock was changed from 1,050,000 shares (par $100) to 4,200,000
shares of no par value, four new shares being issued in exchange for each
$100 par value share. c $2.50 per share. d Net reduction after crediting
$4,772,146 capital surplus against total reduction of $5.000,000 in item of
good-will.-V. 130, p. 149.

Southwest Pennsylvania Pipe Line.-New Director.-
D. L. Thomas has been elected director, succeeding John Darr.-V. 128,p. 1416,

•

Standard-Coosa-Thatcher Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. per share on the

common stock, payable to holders of record Jan. 21.-V. 127, P. 2383.

Standard Investing Corp.-To Merge American London
cfc Empire Corp.-In a letter dated Jan. 27 and addressed
to the stockholders of American, London & Empire Corp.,
pres. Ray Morris of the Standard Investing Corp. says:
If is proposed to bring about an amalgamation of interests between your

company and Standard Investing Cotp. In order that the terms thereofrear be more readily understood, we briefly summarize certain basic factsregarding the corporate structure of our company.
Standard Investing Corp. was organized in 1927, in Maryland, by

Brown Brothers & Co. and Stone & Webster and Blodget. Inc., for the
purpose of dealing broadly in securities. The present capitalization is
as follows:

Authorized. Outstanding.
10-year 5% gold debentures due 1937 $4,500,001 $4,5 0,000
ip-year 5A % cony, gold deb. due 1939- - - 5,000,000

5°309:W0000 she.preferred stock (no par)  *100,000 she.
Common stock (no par)  *350,000 she. 150,548 ohs.
The common stock of Standard Investing Corp. is listed on the New

York Stock Exchange. Plans are under way for the substitution of voting
trust certificates for common stock and it is to be understood that common
stock deliverable hereunder may be in the form of voting trust certificates
issued under a 10-year voting trust, the original trustees to be the directors
ee Standard Investing Corp., now James Brown and Ray Morris, of Brown
Brothers & Co., Henry R. Hayes of Stone & Webster and Blodget, Inc.,
George Murnane of Lee, Higginson & Co., and John Foster Dulles of

llivan & Cromwell
Terms of Exchange.-Standard Investing Corp. offers to exchange its

actirities for the 6% cum. pref. stock, participating stock and deferred ,
aock of American, London & Empire Corp., or to buy such stocks. on '
the following basis:

a.) For each share of 6% preferred stock (par $50) of American, London
& Empire Corp., Standard Investing Corp. will deliver: $10 of its previously
Issued and now outstanding 5% debentures, due 1937, carrying coupons for
interest from March 1 1930, with cash adjustment for the period between
such date and the consummation of the plan, if earlier: $40 stated value
(2-5 of a share) of preferred stock, $5.50 dividend series, with stock pur-
chase warrants. Such stock and warrants may be part of those now out-
standing and (or) new stock or warrants of similar import. The preferred
stock so to be issued will carry dividends from Feb. 15 1930: $0.55 in cash,
being an amount equivalent to the quarterly dividend which would be
payable Feb. 15 1930 on the 2-5ths of a share of preferred stock referred to
above.
As an alternative to the foregoing, and at the election of the holders of

6% cumulative preferred stock of American, London & Empire Corp.,
Standard Investing Corp. will purchase such 6% preferred stock for $110
per share.
(2.) For each share of participating stock (no par value) of American,

London & Empire Corp., Standard Investing Corp. will deliver 234 shares
of its common stock or, at the election of the holders of the participating
stock of American, London & Empire Corp., will purchase such participating
stock for $15 per share.

(3.) For each share of deferred stock (no par value) of American, London
& Empire Corp., Standard Investing Corp. will deliver A of a share of its
common stock or at the election of holders of deferred stock of American,
London & Empire Corp., will purchase such deferred stock for $3 per share.
The consummation of the plan will be subject to the conditions that the

plan is accepted by the holders of not less than 80% of the outstanding
amounts of each class of stock of American, London & Empire Corp.
within 30 days from date, that the elections above permitted conform to
certain minimum and maximum limits laid down by the deposit agree-
ment (Standard Investing Corp. having, however, the right to proceed
on the basis of a lesser or different acceptance if it so desire but not in case
less than 51% of the outstanding stock of each class is deposited, and
having the option also of extending the period for acceptance as stated
in the agreement) and subject to the provisions of the deposit agreement
regarding the correctness of representations with regard to the two com-
panies and their financial affairs, and to the listing of the additional pre-
ferred stock and common stock (v. t. c.) of Standard Investing Corp., and
otherwise, all as stated in the deposit agreement. The directors of Standard
Investing Corp. will have the right to treat as a contribution to surplus
any portion of the consideration received by it upon the issue, under the
plan, of additional amounts of its common stock, it being intended to
create a substantial surplus with a view to minimizing the risk of any
impairment of capital through temporary market fluctuations of the corpora-
tion's portfolio.
Acceptance of the offers is to be made by the deposit of certificates for

stock of American, London & Empire Corp., duly assigned in blank for
transfer, with The New York Trust Co., as depositary, accompanied by a
letter of transmittal, in which stockholders must Indicate their election to
take securities or cash under the plan.
In the event that any stockholder electing to take securities would be

entitled to receive a fraction of a share of stock (preferred or common) or
less than $1,000 of 5% debentures, due 1937, such fractional interest will
be represented by scrip certificates which may be consolidated on or before
August 15 1930, in units of one share of preferred or common stock or
$1,000 of debentures and which, in the case of scrip certificates for stock,
Will carry amounts proportionate to any dividends per share payable in the
meantime on the preferred or common stock, and in the case of scrip
certificates for debentures, will bear interest proportionate to the debenture
interest. On or after August 15 1930. the preferred and common stock and
debentures represented by scrip certificates then outstanding may be sold
and the proceeds only held for account of scrip certificate holders.
The pro forma consolidated balance sheet as at Dec. 31 1929 after giving

effect to the plan, indicates an asset value per share of common stock of
Standard Investing Corp. of $9.64 per share (not including unamortized
discount) and assets of approximately $146 per share of preferred stock.
Such pro forma balance sheet is based on corporate balance sheets not
yet fully audited for 1929. The plan provides for independent audit of
both companies and Is subject to abandonment at the election of either
company if such independent audit of the other shows a lack of conformity
with its corporate balance sheet so provisionally used.
The portfolio of Standard Investing Corp. is widely diversified: as at

Dec. 31 1929, at cost, substantially 28% being represented by high grade
bonds and preferred stocks and 51% in domestic common shares, whereof
only 434% in value of the entire portfolio was represented by stocks of
banks, insurance and like financial institutions. The consolidation of its
Portfolio with that of the American, London & Empire Corp., which consists
primarily of the latter type of securities, will, in our judgment, afford to
the present stockholders of American, London & Empire Corp. the ad-
vantage of a portfolio of much greater diversification and liquidity than
they now possess.

Pro Forma Consolidated Balance Sheet Dec. 31 1929.
iGiving effect to the plan for acquisition by Standard Investing Corp. of

stock of American, London & Empire Corp., on the assumption that all
of the stock of American, London & Empire Corp is acquired, that 50.000
shares of preferred stock. 50.000 shares of participating stock and 15.000
shares of deferred stock will be acquired for securities and the balance cm
the stock of each class for cash, and that the preferred stock and warrants
and common stock delivered by Standard Investing Corp. In exchange will
constitute newly issued stock and warrants, and taking the portfolios of
Standard Investing Corp. and of American, London & Empire Corp. into
the balance sheet on the basis of prices not exceeding those prevailing on
Dec. 31 1929, as computed by the officers of the respective companies.]

Assets-
Investments (at market) - - - -$17,847,130
Advances, loan, &c  417,600
Cash & call loans  x200,000
Accrued Interest receivable_ _ 36,845
Accounts I eceivable  701.996
Other assets  25,311
Deferred charges  321,500

iaabltUies-
10-year 5% debentures  $4,500,000
10-year 534% debentures_   5,000,000
Accounts payable  601,970
Accured Federal, &c. taxes_ 165,074
Rea. tor My. pay. Feb. 15_ __ _ 55,000
Accrued int, on debentures  178,125
$5.50 preferred stock (no par) 6,000,000
y Common stock & surplus_ _ 3,050,213

Total $19,550,383 Total $19,550,382
x The item of cash and call loans would be increased to approximately

$1,500,000, with consequent increase of outstanding preferred and common
stock on the liability side if stock of American, London & Empire Corp.
is exchanged for securities of Standard Investing Corp. to the maximum
amounts permitted under the plan.

y On Dec. 311929. of the authorized but unissued common stock, 37,862
shares were reserved against exercise of warrants attached to preferred
stock and 100.000 shares reserved against conversion of 10-year 5.15%
debentures. The shares outstanding amount to 283,048.
= Without giving effect either to (1) completion of contract of Jan. 22

1930 for the sale at over $20 per share of stock of Lloyds Casualty Co.
(included in investments for the purpose of the above balance, sheet at
$20 per share) or (2) to contingent liability of Standard Investing Corp.,
In case of completion of such sale and consummation of the plan, to pay
compensation in an amount not exceeding $172,000 to a syndicate, in
which American, London & Empire Corp. and Gilbert Ellett & Co. are
members, pursuant to an agreement dated Jan. 27 1930. If effect were
given to such sale and payment of such compensation approximately $40,000
would be added to the net assets shown in the above balance sheet.-Y.
129. p. 4151.

Studebaker Corp.-Omits Stock Dividend.-
The directors have declared the regular quarterly dividends of $1.25 on

the common and $1.75 on the preferred stock, payable March 1 to holders
of record Feb. 10. The stock dividends due at this time were omitted.
A year ago, the corporation in addition to the regular cash dividend on

the common stock declared four quarterly dividends of 1%, payable in
common stock on March 1. June 1, Sept. 1 and Dec. 1 1929.-V. 130, P.
304.

Super Maid Corp.-To Increase Capital.-
The stockholders at the annual meeting to be held Feb. 13 will vote on

the proposal to increase the common stock from 150,000 shares to 200.000
shares, no par value.-V. 130. p. 304.

Sterling Securities Corp.-Dividends.-
The directors have declared the regular quarterly dividend of 30c. per

share on the preferred stock and a regular quarterly of 75c. per share on
the 1st pref. stock, both payable March 1 to holders of record Feb. 15.An initial dividend of 55c, per share, covering the period from Sept. 25to Nov. 30 1929, was paid on the 1st pref. stock on Dec. 2 last.
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Condensed Statement of Income and Profit and Loss.
Year Ended 9 Mos. End.
Dec. 31 '29. Dec. 31 '28.

Interest and dividends  $1,025.781 $539.637
Profit on sale of investments  2.698,296 403,546

Total income 
Expenses, net 
Accrued for taxes 

Net income 
Dividends on 1st pref. and preference stocks 

Earned surplus  $2,357,339 $400,521
Earned surplus, Dec. 31 1928  400,521

33,724,077 3943,183
204.141 69,717
324.021 83.673

33,195,915 3789.793
838,576 a389,272

•

Total 
Reserve for depreciation of securities 

32.757.860 $400,521
1.000.000

Balance  $1.757,860 $400,521
a Preference dividends only.

Balance Sheet
1929.

Assets-
Cash 8: call loans__ 5,626,004
Accrued diva, and

int. receivable__ 159,374
Investm'ts at cost _29,740,786
Prepaid expenses_ 567

as of Dec. 31.
1928. 1929.
5 Liabilities-

5,994,844 Accts. pay. & accr. 31,458
Fed. income tax__ 324,021

93,141 Reserve for diva.
10,562,418 on pref. stocks_ 125,000

1,777 Reserved for depre-
ciation of securs. 1,000.000

Cony. lat pref . stk.
(Par $50) 14,873,250

534% preference
stock (par $20)A0.000,000

Corn, class A stock x3,622,815
Corn, class B stock Y

  Capital surplus... 3,792,325 3,071,140
Total(each side) 35,526,730 16,652,180 Profits & loss surp- 1,757,861 400,521

x Represented by 603,80234 no par shares. y There are outstanding
2,987,297 shares class B common stock (no par), but are given no value in
balance sheet.

1928.
5
13,514
83,672

83,333

Shares. (1) Railroads-
4,000 Atch.Top.& S.F. RY--
3,000 Chesapeake Corp 
1,000 Delaware & Hudson- -
2,000 New York Central_ __ _
2,000 New York Central rts_
12,000 Pennsylvania RE...._ _
12,000 Pennsylvania rights_ _
2,000 Reading Co 
3,000 Southern Railway _ _
3.500 Union Pacific RR 

List of Securities in Portfolio. Dec. 311929.
Market
Value

$896,000
194,250
161,500
340,500
10,750

891,000
36.000

246,000
408,000
756,000

23,940,000
(2) Public Utilities-

1,500 Amer. Lt. dr Traction- $ 330,000
2,000 Cleve. Elec. Ilium.-- 111,500
5,000 Columbia Gas & Elec.- 375,000
10.000 Comn'wealth & South- 135,000
2,000 Consolidated Gas(Balt) 178,000
1,200 Detroit Edison Co_ 244,800
3,264 Duke Power Co  472,464
2,000 Electric Bd. & Share  169.250
5,000 Shawinigan Wat. dc Pr_ 387,500
11,000 United Gas Impt  368.500
16,000 United Lt. & Pow. A  456,000

23,228.014
(3) industrials-

1,500 Aluminum Co  $435.000
6.500 American Can Co  796.250
6,000 American Cyanamid B- 168,000
15,000 Am. Had. dr Std. San- 472,500
7,000 Amer. Smelt. dr Refs.- 510,125
500 Babcock dr Wilcox.- - 61,000

7.500 Cal. Packing Co  506.250
10,000 Commercial Solvents  311.250

700 Deere & Co  322.000
5,000 Du Pont de Nemours  58.5,000
2.000 Gen'l Am. Tank Car- 199.000
4,500 General Electric  1,095,750
4,000 General Railway Signal 516,000
2,100 Gillette Safety Razor  216,300
3,000 Goodyear Tire & Rub_ 184.500
4,400 W. T. Grant Co  144,100
7,500 Hudson Motor Car_ _ - - 436,875
-v. 129, p. 3489.

Shares. (3) Indus. (Concl.)-
5,000 Ins. Co. North Amer_
13,000 Insuranshares Del. A_
2,000 Internat'l Cement Corp
6,000 International Harvester
6.800 Internat'l Match. pref.
15,000 International Nickel__
15,066 Mathieson Alkali 
10,000 Nat. Cash Register A_ _
3,799 National Dairy Prod 
1.500 Otis Elevator Co 

1.400 Peoples Drug Co 
2,000 Pittsburg Plate Glass_ _
12,000 Radio Corp 
10,000 Remington Rand Corp.
5,000 Royal Dutch 
6,000 Safeway Stores, Inc__ _
2,000 Sears Roebuck 
8,500 Shattuck (F. G.) Co 
15,000 Standard Oil, N. .L _
7,500 Tinken Roller Bearing_
3,000 Underwod Ellott-F._ _
10,000 Union Carbide & Carl).
8,000 United Aircraft & T 
7,500 United Biscuit 
3,000 U.S. Indus. Alcohol_ _ _
3.500 U. S. Steel Corp 
5,000 Walgreen Co 

10,000,000
3,000,000

Market
Value.

360,000
173,875
114,500
483,000
455,600
491 250
593,224
765,000
18.5,201
412,500
67,200
108,000
528.000
265,000
263,750
687,000
178.500
326,188
991.875
582,187
299,250
790,000
378,000
283,125
411,000
598,500
300,000

418.051,625
Market

Amount. Bonds- Value.
5500,000 Amer. Tel. & Tel.

cony. 048. 1939-- 3710,000
100,000 Interboro Rap. Tran.

75, 1932  83,000

$793,000
Summary-

Railroads 53,940.000
Public utilities  3,228.014
Industrials 18,051.625
Bonds  793,000

Total 426,012,639

Swedish Match Co.-Agreement Approved.-
The German Reichstag in special session this week passed a resolution

approving the agreement whereby the Swedish Match Co. and the Inter-
national Match Corp. will participate in a new arrangement giving the
sole right to sell, export and import matches in Germany to a corporation
in which these two companies and the German Government will be the
principal stockholders. Factories in Germany controlled by Swedish
Match and International Match will be allotted 65% of the total match
production of the country.
As part of the arrangement for the future conduct of the match industry

under this system, the Swedish Match organization has agreed to extend
a long-term loan of 3125,000.000 to the German Government. The
agreement is subject now only to Germany's acceptance of the Young Plan.
All or part of the German bonds will be taken over by the Kreuger & Toll
Co., which will participate with Swedish Match and International Match
in their share of the profits of the German concession.-V. 129. p. 2700.

Tin Producers Association.-To Conserve Output.-
Steps to conserve the production of Nigerian tin at the rate of 20% for

the first quarter of 1930, recommended by the Association, have been put
into force by producers controlling about 75% of the total output, it was
announced in London last week. This action followed the announcement
by the Selanger Chamber of Mines that recommendations of the Tin Pro-
ducers Association regarding the regular week-end shut down of tin mines,
bad been accepted and would be put into force immediately. A large num-
ber of plants in Malaya already have taken the same steps.-V. 129.
p. 494. 298.
Tobacco & Allied Stocks, Inc.-Report.-
The company showed net profit from sale of securities, plus interest,

commissions, and cash dividends received, but before taxes of $324,902 for
the period of its operation from Jan. 1929 to Dec. 31 1929. This is equivalent
to $5.41 per share on the 60.000 shares of capital stock outstanding.
Cash on hand and call loans on Dec. 31 1929. amounted to 3144451 and

accrued dividends and interest receivable to $28,213. while investments at
cost totaled $3,152.287. or $660.787 more than their market value. Based
on the closing market prices as of Dec. 311929. the capital stock had a net
worth of $44.40 per share before Federal and States taxes. The corporation
has, at no time. incurred any bank loans, the excess of cost of investments
over the paid-in capital of $3,000.000 representing the parital reinvestment
of dividends and interest received and profits realized during the period of
operation.
PlaThe corporation, as of Dec. 31 1929, had substantial investments in the
following companies:
The American Tobacco Co., Inc. Porto Rican Amer. Tobacco Co.
British Amer. Tob. Co.. Ltd. Tobacco Products Corp.
General Cigar Co., Inc. United States Tobacco Co., Inc.
Imperial Tob. Co. of Canada, Ltd. Universal Leaf Tobacco Co.. Inc.
Liggett & Myers Tobacco Co. Waitt & Bond. Inc.
Philip Morris & Co., Ltd., Inc.
Of the total holdings more than 39% was made up of the stocks of

domestic cigarette and tobacco manufacturing companies and about 37%
of cigar companies.-V. 128. p. 418.

Transcontinental Air Transport, Inc.-Voting Trust
Agreement Expires Feb. 11.-
Henry Breckhuidge, on behalf of the voting trustees, announced that the

voting trust agreement dated June 10 1929 will terminate on Feb. 11 1930.
After that date holders of voting trust certificates may exchange their
certificates for capital stock without par value at the officers of the Bankers
Trust Co. in New York.
In addition to Mr. Breckinridge, the voting trustees are: J. Cheever

Cowdin, Paul Henderson. Richard F. Hoyt, Clement M. Keys, J. L.
Maddux and D. M. Sheaffer.-V. 129, p. 816.

Transcontinental Oil Co.-To Reduce Capital Stock and
Pay Dividend on New Shares.-
The company has called a special meeting of stockholders for March 4

to vote upon a proposal to decrease the outstanding shares by exchanging
two shares of the present stock for one share of new stock and also to
Increase the authorized common stock from 7,000,000 shares to 8.000.000
shares. An initial dividend of 30c. a share on the new stock, if authorized
and issued, has been declared payable May 1 to holders of record April 15.
Amos L. Beatty, Chairman, and F. B. Parriott, President, in a letter

to the stockholders stated that all of the preferred stock has been retired
and the present plan is to reduce the number of shares of remaining stock
by one-half. The letter said:
"The total of outstanding shares at this time is slightly over 6.500.000.

In consequence of this large divisor the value per share is comparatively
small. The proposed change should bring this value more in line with
the share of other successful corporations. And it should render the stock
more useful for collateral purposes.
"Decreasing the number of shares will not change the interest of any

stockholder, since the holdings of every stockholder will be decreased in
the same proportion, and one share of the new stock will represent the
identical interest in the company that was previously represented by two
shares of the present stock.
"The total number of shares which the company may issue under its

present certificate of incorporation is 7,000,000, which will be reduced by
the reclassification to 3,500.000. To place the board in a position to
provide for the future expansion of the business, it is proposed to increase
the authorized maximum of the new stock to 8.000,000 shares."

Calendar Years- 1929. 1928. 1927. 1926.
x Gross earns, all sources$18.983,920 $15,473,094 $11,777,325 $16,682,748
Mat'l cost & oper. exp__ 10.196,093 10,646,612 9,762,318 11,632.753

Operating income- - - - $8,787,827 $4,826,482 $2,015,007 35,049.995
Gen. & admin. expenses- 933,133 710,275 765,639 852,664
Interest  989.412 916,918 614,674 570,334
Res. for contingencies_ 100,000
Deprec., deple., cost of

drilling, &c  1.816,291 1,692.486 2,014,841 2,317,695
Res, for taxes  325,000

Net profit  54,723,990 341,506,803df$1,380,146 $1,209,303
Pref. abs. out. (par $100) 157,500 157,500 157,500
Earns, per sh. on pref_- $9.57 Nil $7.68
Shs. com. out.(no par) _ _ 6,544,219 3.757,829 3,742,029 3,742,029
Earns. per sh. on corn- _ _ 30.72 30.11 Nil $0.03

x Exclusive of intra-co. sales and deferred income. y Includes net profit
from Yates "A" lease for the year 1927 of 3359.399 released by recent court
decision.

Consolidated Balance Sheet Jan. 1

1930. 1929,
Assets- $ $

Property & equip x48,062,107 47,563,354
Patents & tr'marks 1,000,000 1,000,000
Investment  594,206 381,391
Treasury stock- _ _ 505.200
Cash  3,947,286 3,588,418
Call loans  5.000,000
Accts. dr notes rec. 1,609.471 1,444,036
Inventories  2,386,119 2,744,492
Deferred charges._ 1,367,086 1.416,645
Res. & sink. fund_ 149,580 114,290

Tot. (each side) 64,621,055 58,252,626
x After depreciation of $2,338,226. y Represented by 6,544,219 no par

shares.-Y. 130. p. 480.

Transportation Insurance Co. of N. Y.-Registrar.-
The Central Hanover Bank & Trust Co. has been appointed registrar

for 200,000 shares of the capital stock.-V. 130, p. 481.

United Securities Trust Associates.-Annual Report.-
The trustees in a statement to the shareholders state in substance:
The Trust commenced business on Oct. 4 1929, and this report covers

operations through Jan. 16 1930.
As of Jan. 16 1930. the Trust had invested $3,864,262 in the securities

of companies and had in cash and call loans a total of $4.214.068. All
securities owned were purchased in the open market.
On Jan. 16 1930 the liquidating value of the outstanding common stock

was $46.32 per share as against $50 per share actually paid in.
Condensed Statement as of January 16 1930.

LIatfllUtes-
Capital stock (160,000 shares) _$8.000,000
Profit and loss  81,330

Assets-
Cash & demand coll. loans -24.214,068
Time collateral loans  3.000
Securities (at cost)-
Stocks  3,742,632
Bonds  121,630

900 Air Reduction Co., Inc.
315 Allied Chemical & Dye Corp.
900 American Cyanamid Co. "B"
600 Amer. & Foreign Pow, Co., Inc.
400 American Smelting & Refin'g Co.
800 American Telep. & Teleg. Co.
400 AmerMan Tobacco Co. "B"
1100 Anaconda Copper Mining Co.
300 Atchison Topeka & Santa Fe RR.
77 Bigelow Sanford Carpet & Rug Co.

6% cum. pref.
100 Bigelow Sanford Carpet dr Rug Co.
1000 Boston Elevated Railway Co.
1000 Boston Herald-Traveler Corp.
200 Canadian Pacific RR. Co.
200 Chesapeake dr Ohio RR. Co.
600 Columbia Gas & Electric Corp.
500 Consolidated Gas Co. of N. Y.
400 Continental Can Co., Inc.
300 E. I. DuPont deNemoura & Co.
200 Eastman Kodak Co.
812 Electric Bond & Share Co.
1525 Employers' Group Associates
500 Firestone Tire dr Rubber Co. 6%

cum. pref.
600 General Electric Co.
500 General Motors Co.
310 Gillette Safety Razor Co.
400 Gold Dust Corp.
300 Gulf Oil Co. of Penna.
600 Hershey Chocolate Corp.
300 The Humble 011 Co.
400 International Tel. & Tel. Corp.
600 Kennecott Copper Corp.
300 Marine Midland Corp.
200 National Cash Register Co. "A-
404 National Dairy Products Corp.
600 National Enameling & Stamping
-V. 129. p. 2247.

Total (each side) $8,081,330
Securities at the Close of Business Jan. 15 1930.

Shares Stocks-

Liabilities- 1930. 1929.
Preferred stock.   15,750,000
Common stock -y40,337,900 25.256,213
Funded debt 11,745,000 12,000,000
Tank car oblig 1,002,000 1,134,000
Pur. money oblig. 1,000 10,652
Accts. payable_  1,223,299 868.771
Accrued expenses_ 266,027 556,206
Reserves  477,446 128,948
Conting. liablls_ 419,296
Earnings surplus.. 6,852,530 2,128.540
Surp. from other
sources  2,715.853

700 The New York Cent. RR. Co.
700 N. Y. N. H. & Hartford RR. Co.
338 Pennsylvania RR. Co.
400 Procter & Gamble Co.
500 The Pullman Co.. Inc.
200 Purity Bakeries Corp. •
900 Radio Corp. of America
800 Remington Rand. Inc.
2500 Frank 0. Shattuck Co.
400 Standard Brands, Inc.
400 Standard Gas & Electric Co.
306 Standard 011 Co. of California
300 Standard 011 Co. of Indiana
300 Standard 011 Co. of New Jersey500 Standard 011 Co. of.New York
300 Texas Corp.
700 The Timken Roller Bearing Co.
400 Union Carbide & Carbon Corp.
400 Union Pacific RR. Co.
1000 The United Corp.
600 United Fruit Co
330 The United Gas Improvement Co.
765 United Securities Trust AssoelateS
500 United Shoe Machinery Corp.
400 U. S. Industrial Alcohol Co.
1000 United States Steel Corp.
1000 United States Trust Co., Boston
300 Westinghouse Air Brake Co.
500 Westinghouse Elec. & Mfg. Co.
Par Value. Bonds.
$100.000 Chic. Milw. St Paul & Pac. RR

5% cony, ad). aeries "A." due
April 1 2000.

50,000 Texas Corp. 5% cony. sinIdult
fund due Oct. 1 1944,

Commitment:-
50.000 Amer. Telep. & Teleg. Co. 5%

debs., due Feb. 1 1965.

United Engineering & Foundry Co.-35c. Extra Div,-
The directors have declared an extra dividend of 35c. per share and the

regular quarterly dividend of 40c. per share on the common stock, payable
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Feb. 14 to holders of record Feb. 4. An extra of 30c. per share was made
on Dec. 23, one of 35c. per share on Nov. 8 1929, extras of 20c. per share one
May 10 and on Aug. 9 last. In Feb. 1929 the 20c. extra dividend was
omitted, prior to which time it had been paid regularly each quarter.-V.
129. P. 3817.
United States Gypsum Co.-To Increase Capitalization.
The stockholders will vote Feb. 13 on increasing the authorized common

stock, par $20, from 9.250,000 shares to 3.000,000 shares.
The reason for the proposed authorization of additional common stock is

that the present unissued stock is about exhausted. It has been the policy
of the company to have a substantial amount of unissued stock on hand for
stock dividends and acquisitions. No acquisitions, however, are being
considered at this time, it was reported.-V. 129. p. 1303; V. 128, p. 2652.

United States Rubber Co.-To Retire Notes.-
This company has deposited with the Guaranty Trust Co. of New York,

140 Broadway, New York City, as paying agent an amount sufficient to
pay the principal of the 63 % serial gold notes, series E, due Mar. 11930.
together with interest thereon to that date, and has requested and authorized
the trust company to pay any of said notes which may be presented to the
latter for that purpose before that time. Accordingly any owners of the
above notes who desire to receive payment prior to Mar. 1 1930 may, upon
surrender thereof with coupon due Mar. 1 1930 attached, at the Guaranty
Trust Co., receive in payment the principal amount thereof and accrued
Interest thereon to the date of surrender.-V. 130. p.306, 150.

United States Steel Corp.-Listing,
The New New York Stock Exchange has authorized the listing of 261,331additional shares of common stock, (par $100) on official notice of issuancein connection with the acquisition of the property. assets and business of

the Columbia Steel Corp. making the total amount of common stock
applied for 8,570,436 shares.
On Jan. 7 1930 directors authorized the issuance of 126,133.100 common

stock (par $100) for the acquisition by purchase as at Jan. 311930. of the
Property, assets and business of Columbia Steel Corp., subject to its
current business obligations, except its 6% 2-year gold debentures (par
$20,743,000) which that corporation is to retire, it being stipulated in theagreement of purchase that the financial condition of Columbia Steel Corp.
In respect of its assets and of its liabilities other than its bonded and deben-
ture debt, as shown by its balance sheet at June 30 1929, shall be modifiedto date of closing only (a) as same results from the normal conduct of thebusiness in ordinary course, (b) the payment of dividends on its preferred
stock and interest on its bonds, and (c) the issuance and sale under an
existing contract of 20,000 additional shares of its common (no par) stock
at $9 per share. The 261,331 shares of common stock to be delivered for
the purpose stated, comprises the entire consideration to be paid for the
acquirement of the properties, assets and business specified.
The investment value to the United States Steel Corp. placed by it onthe property, assets and business of the Columbia Steel Corp., subject to

latter's current business obligations, other than its 6% 2-year gold deben-
tures (which Columbia is to retire). is at least $41,375,000 The total par
value of these additional 261,331 shares of United States gteel Corp. com-
mon stock which will be issued as stated is $26,133,100, and the difference
between this amount and the valuation of $41,375,000 for the properties
to be acquired, or $15,241,900, representing. as it does in effect, premium
received in the issuance of the corporation's capital stock, will be added
to the corporation's capital liability account covering "premium on capital
stock issued."
A description of the Columbia Steel Corp. properties, &c., is given under

that company above.-V. 130. p. 482, 306.
United States Stores Corp.-Initial Dividend.-
The directors have declared an initial regular quarterly dividend of

21.75 per share on the new 1st preferred stock, payable March 1 to holders
of record Feb. 20. (See also plan in V. 129, p. 3982).-V. 130, p. 150.

Utilities Hydro & Rails Shares Corp.-Stock Increase.-
Certificate authorizing an increase in capital available for immediaterelease to a total of 2,240,000 shares, accompanied by the filing fee wasmailed on Jan. 29 for filing with the Secretary of State in Delaware.-V
John F. Sherman, Chairman of the Board of the Sherman Corp. of NewYork, Massachusetts, Illinois, Pennsylvania and Canada, has been electedas a director and member of the executive committee. Mr. Sherman isalso a director of the McLellan Stores and a number of other large corpora-tions.
William T. Yetman has been elected a member of the Advisory Committeeof the Corporation.-V. 130,p. 150.
Vick Chemical Co. (& Sub.).-Earnings.-II. S. Richardson, Chairman, says in part:Company maintains its previous sound and liquid financial status. Theinvestments of $1,750,155 consist of a well diversified list of high grade,readily marketable securities.
6 Months Ended Dec. 31- 1929. 1928. 1927.Net income 

Depreciation  
$1,880,993 $1,990,317 $1,604:79106

16,198 13,756 
136 

Federal and State taxes  199,721 237,957 215,700
Net profit  $1,665,073 $1,738,605 $1,375,325Dividends  1,000,000 800.000 800,000
Surplus 

Shares cap, stock outstand. (no par)- -Earnings per share 

2665,073 $938,605 $575,325
800.000 400.000 400,000
$2.08 $4.35 $.44

Balance Sheet December 31. 
Assets- • 1929. 1928.

Property & plants_ $705,820 $518,433
Sundry accts. rec. 61.430 51,246
Trade marks and
good-will  1 1

Cash  1,190,014 939,812
Empl.stk.sub.aec't 437,068 434,304
Acc'ts receivable- - 575,931 663,831
Bal. of Vick Finan.
Corp. stock and
Install, sales met 713.797

Inventories  801,200 775,538
Investments  1,750,155 3,162,609 Total (each side)-36,235,418 26,545,774

x Represented by 800,000 shares of no par value.
Option Extended.-
See Vick Financial Corp. below.-V. 129, p. 3026.
Vick Financial Corp.-Reduction of Stock Approved.
The stockholders have ratified the proposed reduction of capital by100,000 shares, to be purchased in the open market at not more than $8.50a share. They also ratified the action of the directors in extending to May15 1930. the option held by the Vick Chemical Co. on 100,000 shares ofstock at $10 a share.
President It. Smith Richardson reported the liquidating value of thecompany's stock, at the closing prices Jan. 27, was $9.91 a share, com-pared with $9.68 on Dec. 31. If the proposed retirement of 100,000 sharesof common stock at $8.50 is effected, the liquidating value of the remaining1,216,995 shares will be slightly in excess of the original paid-in value of$10 a share. The company now has in cash, call loans, United StatesGovernment and short term bonds approximately $5,400,000, and totalother investments at book value of about $7.700,000.Karl E. Pric.kett, Vice-Pres. of Vick Chemical Co., has been electedVice-President of Vick Financial Corp.
The stockholders also approved the recommendation of the directorsto waive their rights to subscribe to an additional issue of 400,000 sharesof common stock of Vick Financial Corp. at a price of not less than $10 ashare, to he sold to such parties as the board of directors may in the in-terests of the corporation determine.-V. 130. p. 306.
Vulcan Detinning Co.-Resumes Common Dividend.-
The directors have declared a dividend of 1% on the common and commonclass A stocks and the regular quarterly dividends of 1 % on the preferred

and preferred class A stocks, payable April 19 to holders of record April 10.On Jan. 20 all the dividend accumulations on the pref. stocks were cleared

11.ichTyheae rlasa locgsltrolfb,gownason ttie. m411111;1. stock was made in 1930 during

Liabilities- 1929. 1928.
Capital stock_ __ _x$2,002,900 $2,002,900
Accounts payable- 34,541 303,360
Reserve for Federal

taxes  458,472 432.975
Reserve for deprec.
and obsolescent_ 254,584 229,780

Surplus  3,484,919 3,576,779

Ward Baking Corp. (8c Subs.).-Earnings.--
Year Ended- 53 irks. end. Year Ended

Earnings- Dec. 28 '29. Dec. 29' 28. Dec. 31 '27. Dec. 26 '26.
Net earnings  $4,132,247 $5,443,352 $6,532,962 16,621.675
Other Weenie  733.008 617.016 615.565 654,237

Total income  $4.865,255 $6.060,368 $7.148.527 $7.275,912
Interest  312,571 312,578 326,826 330,569
Depreciation  1,052.253 2,051,577 1.931.989 1.776.632
Federal taxes  376,017 402.671 657.816 692,203

Net profit  $3.124.414
Ward Baking Co. dim  14
Ward Bkg. Corp. pf. diva 2,156,043
do cl. A corn. diva_

$3.293,542 $4.231,895 • $4,476,508
14 14 14

2.186,942 2,178,760 2.195.308
690.200 690,200 517.650

Surplus  $968.357 2416,385 31.362.932 11,763.536
Sh.clA com.out.(no par) 86,275 86 275 88.275 86.275
Earn.s per sh. on class A $8.57 50e3.73 $10.32 $10.71
Sh.cl.B com.out.(no par) 500.000 ,000 500,000 500.000 •
Earns, per sh. on cl. B.... $0.57 $0.73 $2.32 $2.71

Consolidated Balance Sheet.
Dec. 28 '29 Dee. 29 '28 Dec. 28 '29 Dec. 29 '28

ABMs- $ $ Mobilities- $ i
Cash  3,644,897 2,736,403 Capital Stock- - - -c30.008.400 31.058.700
U.S. Otis. of indebt 760.060 290,000 Min. Int. in Ward
Accts. receivable  1,005,335 1,205,584 Bak. Co. & subs. 200 200
Inventories  1,557,886 1,761,544 Funded debt  4,757,030 5,114,300
Investments  60,96.5 1,095,788 Mortgage Payable- 75.000 100,000
Stk. held for empl_ 5,936 5,936 Accounts payable_ 808,409 421,505
Res. fund inv_a  16,160 16,160 Salesmen's & cus-
FroP'Y & plant_b.25,460,812 25,591,503 toners' deposits 129.739 123,498
Deferred charges 

 
540.773 296,417 Est. Federal taxes_ 376,017 402,671

Pat'ts, copyright. Dividends payable 527,431 716,081
good-will, dce.._ _11,522,359 11,522.358 Empl. inv. fund__ 2,630 2,823

  Sundry accruals__ 114,938 96,818
Tot. (each side)_44,575,187 44,521,694 Surplus  7.777,421 6,485,097
a U. S. First Liberty Loan bonds deposited with Department of Labor

under Workmen's compensation laws b After depreciation of $8,860,239.
c 7% cum. pref. stock (par $100). 300,064 shares; common stock, class A
(no par), 86,275 shares; common stock. class B (no par), 500.000 shares.
-V. 129. p. 3026.

Wesson Oil & Snowdrift Co., Inc.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar for

the common stock.-V. 129, p. 4152.
•

Westchester Fire Insurance Co.-Extra Dividend.-
The directors have declared an extra dividend of 16c. per share in

addition to the regular quarterly dividend of 50c. per share, both payable
Feb. 1 to holders of record Jan. 21.-V. 128. p. 2852.
White Eagle Oil 8c Refining Co.-Sale Approved.-The

stockholders on Jan. 27 approved the sale of the company's
property and assets to the Standard Oil Co. of New York
in exchange for stock of the latter. The basis of exchange is
8% shares of Standard for each 10 shares of White Eagle
stock. See also V. 129, p. 4152.

Williams Oil-O-Matic Heating Corp.-Earnings.-
Years Ended Oct. 31-

Sales 
Returned sales allow._  
Cost of sales 
Selling expenses 

1929.
$2,777,798

315,684
1,448,530
1,046.752

1928.
$2,970,842

408,564
1,225,1331
793,885

1927.
$2,274.000

2,284,101

1926.
$4,195,000

3.272,651

Operating profit def$33,170 $543,260 "def$10,101 $922,349
Other income 47,202 34,078 37.858 68,323

Total income $14,033 $577.339 $27,757 1990.672
Federal taxes 899 61,271 133,422
Loss branch 1,223 10,099
Other deductions 8,475 66,011 77,861 10,749

Net profit $4,658 $450,056 def$51.327 $836.402
Comparative Balance Sheet Oct. 31.

Factory Prop., &C- 34895,821 3795,151 Capital& surp- -43,025,490 $2,624,i05
Cash  289,957 281,096 Accts. payable_ . _ 96.327 142,339
U. S. Liberty bd. 50,000 50,000 Dealers' deposits_ 12,190
Coll. demand loans 260,000 500,000 Accrued expenses_ 12,696 13,141
Cust'rs' awls and Replacement exp.

notes receivable reserve  10,000 10,000
(less reserve)... 462,882 356,494 Taxes accrued. -   8,955 7,890

Inventories 942,483 665,587 Federal inc. taxes
Sundry notes, ac- accrued 61,271

counts, advs., dze 98,626 111,612
Patents 1

Tot. (each side) - $3,165,662 $2,859,347Prepd. exp. & sup_ 166,110 99,406
x Represented by 430,000 shares of no par value. y After deducting

22,960 reserve for depreciation.
Note.-Contingent liability with respect to drafts and trade acceptances,

$118,807.-V. 128, p. 751.
••••••

Wilson & Co., Inc.-13/4% Back Dividend.-
The directors have declared a dividend of 13(% on the pref. stock, pay

able April 1 to holders of record March 10. This dividend is on account o;
accumulations. Asimilar payment was made on Jan. 2 last.-V. 130, p. 462'

Winslow Lanier International Corp.-Annual Report.
Dal. K. Seeley, President, says in Substance:
Corporation commenced business Jan. 23 1929, with capital paid in on

and after Jan. 24 1929 of $15,000,000 realized through the sale of 150,000
shares of common stock at $100 per share, of which 25,000 shares were
repurchased by the corporation during the Summer of 1929 and are now
held in the treasury. This capital was largely employed in investment in
common stocks of various companies of the United States and Europe,some bonds and call or short loans. Corporation has never borrowed any
money and has at all times maintained a subtanatial cash balance.
The purpose in mind of those responsible for the organization of the

corporation was to invest its funds in a diversified list of securities of estab-
lished corporations selected with consideration of both present intrinsic
value and the possibilities of enhancement in value through growth and
expansion. While it was contemplated that securities might be sold from
time to time when such course seemed desirable, the primary purpose was
Investment with a view to appreciation over a period of years, and not
profits on fluctuations of the market.
These purposes have been kept in mind in the selection and retention of

investments and while the year's operations have been adversely affectedby the drastic liquidation of the security markets in the Fall of the year, itIs believed that, with inconsiderable exceptions, the company's investmentsmeet the purposes in contemplation of the founders as above outlined.

Balance Sheet Dec. 311920.
Assets-

Stocks-Public utilities- - - $2,722,143
Railroads  460,643
Industrials  1,418,622
Mines 6, oils  408,573
Banks & insur. cos  2,869,007
Other stocks  316,554

Bonds  436,500
Cash & call loans & short

loans & accrued interest   3,958,205

Liabilities-
Cap. stock: Issued 150,000shs,

less stock in treasury, 25,-
000 she $12,500,000

Founders stock: (Issued 10,-
000 shs.)  1,000

Unclaimed dividend  75
Profit & loss_ - - - 89,174

Total (each aide) 112490.249
* Securities are shown at cost.
Based upon last sale or bid side of market for those securities for whichcurrent quotations are available and cost for inactive securities for which
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there are no open market quotations, the securities owned on Dec. 31
1929. have a value of $1,204,571.36 less than cost. This represents a
shrinkage of $8.94 per share of the corporation's stock outstanding, or a
net asset value thus computed of $91.06 per share.—V. 128. p. 1753.

Yellow Truck & Coach Mfg. Co.—New Subsidiary.—
President Paul W. Seller announces that there has been organized the

Terminal Cab Corp., controlled by the Yellow Truck & Coach Mfg. Co.,
which in turn is a subsidiary of the Geeneral Motors Corp.
The Terminal Cab 

Corp* 
was organized for the purpose of operating

taxicab service at railroad terminals and other private concessions. All
of the cabs used in this operation will be manufactured by the General
Motors Truck Corp., a subsidiary of Yellow Truck & Coach Mfg. Co.
As has been announced recently. the Terminal Cab Corp. took over the

taxicab service at the Pennsylvania Station in New York when the service
was withdrawn by the former concessionaires.
The Terminal Cab Corp. has already placed orders with the General

Motors Truck Corp. for 1.000 taxicabs of a distinctive design and color.
The drivers of all Terminal Cabs will be specially uniformed.—V .129,p .2876.

Yosemite Holding Corp.—Co-Registrar.—
The Fidelity Trust Co. of New York has been appointed co-registrar for

100,000 shares of no par $3.50 cum. pref. stock and 1,500,000 shares of
no par common stock.

(L. A.) Young Spring & Wire Corp.—Record Sales,
President Leonard A. Young stated that the audit of the company's books

for the year 1929 was net entirely completed but sufficient data was at hand
to indicate that the volume in total sales and the net profits were greater in
1929 than any other year in the company's history.
He stated further that the outlook for the year was promising and that

total sales volume for January will probably be equal to or perhaps in excess
of January 1929. and the unfilled orders received in December 1929 for
delivery in January 1930 were more than 70% greater than the prior year.
—V. 129, p. 3026.

• Yucatan Petroleum Corp.—Reclassification.—
At a special meeting held Jan. 24, the stockholders represented by 94%

of the outstanding capital stock have voted to amend the certificate of
incorporation and reclassify the present capital structure from 250,000
shares of no par value common stock into 120.000 shares of cum. partic.
common stock, class A. and 130.000 shares of class B common stock, and
to escrow for one year the class B stock.

Senor Mario Molina, of Merida, Yucatan and New York, member of
the Co-operative Hennequin Growers Society, was elected a director to-
gether with Hugh A. Holmes of Detroit and Los Angeles, Chairman of the
• American Manufacturers Association.

CURRENT NOTICES.

—MERRILL, LYNCH & CO. TRANSFER PART OF THEIR BUSI-

NESS TO E. A. PIERCE & CO.—Announcement is made that the broker-

age business, retail sales organization, and all branch offices, of Merrill,

Lynch & Co., will be transferred to E. A. Pierce & Co. on or about Feb. 3

1930. Merrill, Lynch & Co. will give their main efforts to the continued

development of their investment banking business, specializing in the

financing of corporations, and devoting their attention intensively to the

improvement of methods for the distribution of products and merchandise

at retail. J. L. Merrill, S. W. Cobb, Douglass M. Bomeisier, R. L.

Rooke, Winthrop H. Smith, Wood Williams and R. H. Woodward Jr.,

general partners, and 0. Merrill and J. V. Lynch, special partners, of Mer-

rill, Lynch & Co.. will join the firm of E. A. Pierce & Co. This develop-

ment, one of the most important in recent years, marks the expansion of

E. A. Pierce & Co., one of the largest brokerage firms in the country, with

branch offices in thirty-three (33) cities, into an investment organization

of national scope.
Mr. Charles E. Merrill, of Merrill, Lynch & Co., said: "This develop-

ment is largely due to the rapid growth of our investment banking business.

Originally this department was an adjunct to our brokerage and retail

business, but with the steady increase in the number and size of the com-

panies financed by us our banking business came to be most important.

Both Mr. Lynch and I desire to devote more time to constructive invest-

ment banking, and to an intensive study of all phases incidental to the

distribution of products and merchandise from first hands to the ultimate

consumer. In this particular field, our organization is doing considerable

research work, and we hope that we can render an increasingly valuable

service to all those involved, producers, distributors and consumers."

Mr. E. A. Pierce, senior partner of E. A. Pierce & Co., says: "While

for years we have specialized almost exclusively in providing brokerage

facilities, the inclusion of a complete organization for the distribution of

securities, at retail and wholesale, is the realization of one of our ambitions.

Amalgamations and co-operative plans have been found efficient and

economical in the industrial field, and in commercial banking, and there

is every reason to believe that they should prove successful in the invest-

ment field. The present seems a favorable time for entry into the invest-

ment and investment banking business since security prices, generally

speaking, are deflated. A national organization, composed of experts in

I nvestment matters, should be able to render a service of incalculable

benefit to both the public and the corporations served."

—METROPOLITAN LIFE INSURANCE COMPANY HAS A PROS-

PEROUS YEAR.—With total assets of $3,010,560,051 and more than

one-sixth of all of the life insurance outstanding in the 300 American

companies, the Metropolitan Life Insurance Co. at the end of last year

had surpassed all previous life insurance records, Frederick H. Ecker,

President of the company, announced on Jan. 31 in making public the

Metropolitan annual statement for 1929. "The insurance written by the

Metropolitan last year totaled $3,374,600,626, which was more than 17%

of the total written by all companies," Mr. Ecker said, "while the total

in force at the end of the year was $17.933,600,452, or 17.3% of the amount

In force in all American companies.

"The company wrote during the year 31,416,638,094 of industrial

insurance, $1,571,637,600 of ordinary, and $386,324,932 of group. The

insurance in force with the company at the end of 1929 was: Industrial.

36.729,181.723, or 37% of the total industrial; ordinary, $8,649,002.429,

or 11 1-3% of the total ordinary; and group, 32,555,416,300, or 27% of

the total group.
"The Metropolitan's income for the year amounted to $818,682,520,

a gain over 1928 of more than $75,000,000. During each week of the

year approximately $6,000,000 was received in the form of 
small premiums

from industrial policyholders.
"Payments to policyholders during the year totaled 8335.275,296.

The company's surplus was increased by $17,365,032 and now stands at

3177,441.032. The dividends declared for payment to policyholders

during the current year are the largest ever declared by any life insurance

company—$82.264,509, of which $43,265,710 will be paid to ordinary

policyholders, $37,970,999 to industrial, and $1,027,800 to accident and

health.
"The daily average of the company's business in 1929 was 2,233 in

number of claims paid, 20,674 in number of life insurance policies issued

and revived; $11,137,296 in amount of life insurance issued, revived and

increased; $2,026,714 in payments to policyholders and additions to reserve

and $1,039,881 to increase of assets."

—Prince & Whitely, 25 Broad St., N. Y. City, are distributing an

analysis of Kelvinator Corp.

—Stein Bros. & Boyce announce the opening of a New York office at
120 Broadway and the admission of William S. Wilson to general partner-
ship in the firm. Mr. Wilson has been connected with Bond & Goodwin,

Goldman Sachs & Co., and for five years with Jackson & Curtis. He will
assume active management of the New York office. Stein Bros. & Boyce
is one of the largest investment and brokerage firms in the South, with
main offices in Baltimore, Md., and branch offices in Washington, D. C.,
Louisville, Ky., Clarksburg and Charleston, W. Va., Hagerstown. Md.,
and Charlottesville, Va. The business was started in Baltimore in 1853
since which time it has been in Continuous and successful operation. The
firm holds memberships on the New York, Baltimore and Louisville Stock

Exchanges and is an associate member of the New York Curb Exchange.
Their wire system connecting all branch offices with Baltimore will be ex-
tended to the New York office.

—A comparative review of Canadian banks during the past eight years
recently published by Bongard & Co., of Montreal and New York, shows
that since 1920, the paid-up capital of these institutions has risen from

$127,269,000 to $142,525,000, an increase of $15,256,000 or 12%. Their
aggregate reserve fund has grown from $130,413,000 to $156,178,000
an increase of 19.8%. Demand deposits increased 14.3%, savings deposits
15.3%, and deposits elsewhere than in Canada increased 24.5% during the
period. Total assets have risen from $3,155.601,000 to $3,710.695,000.
an increase of $555,094,000 or 17.6% and the call loans showed the re-
markable increase of 72.7% during the period, and current loans 7.3%.

—The annual election meeting of the Corporate Fiduciaries Association
was held at the Hotel Astor on Jan. 27 and the following officers were
elected: President, B. A. Morton, Vice-President of the Central Hanover
Bank & Trust Co.; Vice-President, Boyd G. Curtis, Vice-President of the
New York Trust Co.; Secretary-Treasurer, Howard B. Smith, Trust Officer
of the Chemical Bank & Trust Co. For membership on the Executive
Committee the members elected C. Alison Scully, Vice-President, Bank of
Manhattan Co.. John A. Burns, Vice-President, The Equitable Trust Co.,
and Wentworth P. Johnson, Assistant Vice-President, Irving Trust Co.

—The Iowa-Des Moines Co. has been formed to conduct the investment

banking business heretofore carried on by the Iowa-Des Moines National

Bank & Trust Co. The new company will be affiliated with the Iowa-Des

Moines National Bank & Trust Co., and with the Northwest Bancorporation
The officers of the new company are: Louis C. Kurtz, Chairman of

Board; Clyde E. Brenton, President; Albert J. Robertson, Vice-President;
Sherman W. Fowler, Secretary; Herbert L. Horton, Treasurer; Arthur H.

Keyes, Assistant Secretary, and Clyde H. Doolittle, Assistant Secretary

and Assistant Treasurer.

—Lew Wallace & Co., a new New York Stock Exchange firm, will form-

ally start business to-day (Saturday) with headquarters at 65 Broadway,

New York. The members of the firm are Lew Wallace, Henry M. Watts,

Jr., and 0. MacKnight Mitchell, Jr., all of whom are experienced floor

traders. The new firm will concentrate its business on the floor of the

Exchange where the three partners will give their attention to execution of

orders given them for execution.

—Douglas W. Paige. J. Gould Remick and John J. Hadley Jr., formerly

of the dissolved firm of Edey & Gibson, and Earl E. T. Smith, formerly of

Livingstone & Co.. have formed a partnership under the firm name of

Paige, Smith & Remick, for the purpose of conducting a general brokerage

business, with offices at 39 Broadway, N. Y. Mr. Paige and Mr. Smith

are both members of the New York Stock Exchange.

—The Advertising Club of Baltimore will hold its annual banquet on

Saturday, Fcb. 15. at the Lord Baltimore Hotel. The feature and motif

in connection with his banquet will be based on the recent financial depres-

sion and will be called "The Crash." The toastmaster for the occasion

will be Waldo Newcomer, Chairman of the Executive Committee of the

Baltimore Trust Company.

—It is announced by the engineering firm of Sanderson 8, Porter that

Guy L. Bayley and Harrison Smith have been adlnitted as partners in the

firm. Mr. Bayley, who has been in charge of the firm's Chicago office.

will continue in that capacity and Mr. Smith, who has been associated

with the New York office of Sanderson & Porter, will remain in that city.

—Announcement is made of the [dilution of the firm of Marques°.

Galllver & Rockefeller, with offices at 74 Trinity Place, N. Y. City, to

execute orders for institutions and New York Stock Exchange firms. This

new firm represents a merger of Gerald Marqusee & Co. and Galliver
Rockefeller, which have been dissolved.

—Louis S. Tiemane, Vice-President of the Irving Trust Co., and formerly
for many years Vice-President in charge of the foreign business of the

American Exchange National Bank, has resigned from the Irving Trust

Co. as of Jan. 31 to become associated with Harriman Brothers & Co..
New York.

—Halle & Stieglitz, members New York Stock Exchange, announce

that Arthur J. Goldsmith, previously connected with the firm's main
office, is now located at its mid-town office as Associate Manager, with
Robert Sedgwick.

—The New York Stock Exchange firm of Wightman, Breining & Co.
has been dissolved by mutual consent. The business will be continued
under the firm name of Brelning & Co. at 17 Battery Place, New York.

—Eugene L. Maxwell, a member of the New York Stock Exchange,
formerly associated with Carlisle, Mellick & Co., will become a general

partner, as of Feb. 11930, in the firm of Williams, Nicholas & Moran.

—The Milwaukee Commercial Bank of Milwaukee announce the ac-
quisition of Partridge-Patmythes Co., Inc., investment bankers, to act all
the operating unit of its bond and mortgage loan department.

—prank J. Shakespeare, formerly with McKinley & Co., has become
associated with Throckmorton & Co., members of the New York Stock
Exchange, in charge of their listed securities department.

—Eric McLean has been elected Vice-President of John it. Caffrey
& Co., Inc., Syracuse, N. Y., and will be in charge of the firm's recently
opened office in the Liberty Bank Building, Buffalo.

—A course in security syndicate organization and accounting is to he

given at Columbia University by Thomas Shaw Hale of Hemphill, Noyes
& Co,. beginning Tuesday, Feb. 11 1930.

—Walter R. Scott, formerly with United States & Foreign Securities
Corp., has joined the sales organization of Lord, Westerfield Sr Co., Inc.,
68 William St., N. Y. City.

—Palmer & Co., 61 Broadway, New York, have issued a circular giving
statistical data on banks, trust, title and mortgage companies of Greater
New York.
—Peter P. McDermott & Co., 42 Broadway, New York, have issued

an analysis of Kroger Grocery & Baking Co.
—Watermann, Bonn & Co., 60 Broad St., N. Y. City, have issued an

analysis of Warner Bros. Pictures, Inc.

—Reinhart & Bennet, 52 Broadway, N. Y. City, have issued an analysis
of Burroughs Adding Machine Co.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-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. 31 1930.
COFFEE .-Spot coffee was quiet with Santos 4s, 1434 to

153%c.; Rio 7s, 103/z to 103%c. and Victoria 7-8s, 10c. Mild
coffee were also unchanged. The recent arrivals have not
added much to the stock of Brazilian coffees as practically
all had been sold. Consequently the local market through
quiet was firm at 14340. to 153%c. for Santos 4s; 1034 to 1034c.
for Rio 7s, and 10c. for Victoria 7-8s. Fair to good Cucuta,
16 to 16340.; Colombian, Ocana, 163% to 16340.; Bucara-
manga, natural, 1634 to 1734c.; washed, 1934 to 1934c.
Honda, Tolima and Giradot, 20 to 2034c.; Medellin, 2134 to
22140.; Manizales, 20 to 20340.; Mexican, washed 20 to 21c.;
Surinam, 1334 to 1434c.• East India, Ankola, 24 to 320.;
Mandelling, 29 to 35c.; Genuine, Java, 29 to 310.; Robusta,
washed 1334 to 1334c.; natural, 1034 to lie.; Mocha, 2634
to 27c.; Harrar, 2134 to 23c.; Abyssinian, 183% to 18340.;
Guatemala, Prime, 183% to 19340.; good, 18 to 1834c.;
Bourbon, 1634 to 1714c. On the 27th inst. cost and freight
offers of Santos coffee were generally 25 points higher.
On the 28th inst. cost and freight offers from Brazil

continued to show a wide difference in the views of shippers
on prices. Some of them were a little higher. Buyers did not
show much interest. For prompt shipment, Santos Bourbon
2-3s were offered at 15.70 to 16.600.; 3s at 14.20 to 16.35e.;
3-4s at 13.90 to 16.050.; 3-5s at 1334 to 15.400.; 4-5s at
13.15 to 1434c.; 5s at 13.10 to 1334c.; 5-6s at 1234 to 12.85c.;
6s at 11.55 to 13.40c.; 6-7s at 11 to 12.3004 7-8s at 9 to 11%c.;
Peaberry 3s at 16.60c.; 3-4s at 16.300.; 4-5s at 13.45 to 13.65e;
5-6s at 1234c.; rain-damaged Santos 4-5s at 13c.; 5-6s at
11340.; 6s at 10.65c.; 75 at 10.95c. There were no reported
Rio offers. Victoria 7-8s were here at 93,40. On the 30th
cost and freight offers were generally unchanged. Early
cost and freight offers to-day from Brazil were generally
lower. Victoria 7.-8s sold for immediate shipment at 8.30c.
and for prompt at 8.40c. The prompt shipment offers from
Santos consisted of Bourbon 2-3s at 15.10 to 16.100.; 3s at
13.70 to 15.85c.; 3-4s at 13.40 to 15.55c.; 3-5s at 13.10 to
14.900.; 4-5s at 12.85 to 13.85c.; 5s at 12.60 to 1314c.; E-6s
at 12.00 to 13.65c.; 6s at 11.70 to 12.90c.; 6-7s at 1034 to
11.80c.; 7s at 11.40 to 1134c.; 7-8s at 9 to 1134c.; part
Bourbon 3-5s at 13.60e.; 4-6s at 13c.; Peaberry 3§ at 16.100.;
3-4s at 15.800. On the 25th inst. prices fell 2 to 12 points
after an early advance of 1 to 10 points on Rio and 3 to 10
on Santos with Brazilian exchange better.
On the 27th inst. futures advanced 24 to 35 points on

Santos and 17 to 27 on Rio with sales of 49,000 bags of Rio
and 37,000 of Santos. This rise was due to an advance in
Brazilian exchange of 1-32d. on Rio to 534s. while Rio re-
mained at the previous day's quotation of 334d. Futures
on the 30th inst. with lower Brazilian cables fell 23 to 35
points on heavy selling by the trade. The sales were 85,000
bags of Santos and 45,000 of Rio. Later in the day Brazilian
markets were steadier and the New York tone somewhat
improved. Some months rallied 2 to 10 points from the
lows of the day. In Rio futures were 100 to 350 reis lower
but Santos closed 200 to 700 higher on February and March
with others unchanged. Rio exchange ended 1-32d. higher
and Santos 1-64d. up. To-day prices advanced on steady
buying of May by Brazil, smaller offerings and covering of
shorts. Both Rio and Santos cables were higher. Rio
futures ended 20 to 30 points higher with sales of 35,000
bags and Santos 13 to 18 points higher with sales of 31,000
bags. Final prices show a decline for the week of 2 to 11
points on Rio and 17 to 24 points on Santos. Mild coffee
ended to-day at 16.50 to 16.75c. for March, 16.15 to 16.25c.
for May and 15.25 to 15.400. for September.

Rio coffee prices closed as follows:
Spot unofficial- 1031 May 8.200 I Sept 7.85 0nom
March 8.88 @nom July 8.00 ©nom I Dec 7.700

Santos coffee prices closed as follows:
Spot unofficial - - - _ I May i2.37e1i2.39ISept 11.500 - -
March - - _ _ 13.2310 nom I July 11.810 I Dec 11.290 nom

COCOA to-day ended with March 9.500.; May 9.88c. and
July 10.150. Final prices show a decline for the week of 8
to 9__Iroints.
SUGAR.-Prompt raws were quiet at 3.74c. delivered or

equal to 2 31-32c. c.&f. Some holders of Porto Rice's were
said to be open to bids of 3.71c. or 1 15-16 c.&f. Refiners,
however, did not seem disposed to commit themselves
Havana cabled: "President Machado announced to-day that
he was in full accord with the Single Seller, that he advised
the segregation of 20% of the present crop and a reduction
of the next crop by a similar amount. President Machado
is further understood to have stated that in the event of
these recommendations not being carried out, he would

advise Congress to take such action." Recelits at Cuban
ports for the week were 66,815 tons, against 199,302 in the
same week last year; exports 3,627 tons, against 83,326 last
year; stock (consumption deducted), 64,725 tons, against
349,035 last year; centrals grinding 139, against 157 last
year. Of the exports 3,627 tons went to Atlantic ports.
Old crop (1928-29) exports, 39,407; destinations: Atlantic
ports, 27,855; interior United States, 53; New Orleans, 7,691;
Galveston, 3,803; stock, 115,037 tons.

Receipts at United States Atlantic ports for the week
were 62,836 tons, against 30,642 in the previous week, and
44,155 in the same week last year; meltings, 61,892 tons,
against 57,288 in previous week, and 46,639 last year;
importers' stocks, 394,808 tons, against 411,158 in pre-
vious week, and 85,803 last year; refiners' stocks, 169,300,
against 152,006 in previous week and 34,289 last year; total
stocks, 564,108, against 563,164 in previous week, and
120,092 last year.
Some 2,500 tons of Philippine raw sugars due the end of

Feb. were sold at 3.61c. delivered or equal to 1 27-32e. c. & f.
During the calendar year 1929, Hawaii shipped to the United

iStates 789,029 long tons, raw sugar. This s approximately
the same quantity that was shipped in 1928, when 785,612
long tons were exported. For 1930 there are no indications
that there will be an appreciable difference in shipments as
compared with the two previous years. The 1930 Hawaiian
crop is preliminarily estimated at 790,000 long tons. In 1929,
there was produced 825,000 long tons, while in 1928, the
production was 807,000 long tons. Hawaii consumes locally
about 30,000 long tons and the balance is available for
export to the United Stales. Refined was 5.20c. The 5.10c.
contracts have but one more week to run, but buying is small.
The London trade seems to take the Cuban sales more
seriously. Private cables reported firmer market on the 30th
inst. with sales for Feb. shipment at 7s 9d. equal to about
1.52c. f. o. b. Cuban with further buyers. Feb. shipment
was held at 7s 103/2d. c. i. f.; Mar. at 8s; April at 8s 134d. and
May at 8s 434d. British refined has been advanced 3d. al-
though the trade demand is reported slow.
Havana cabled the "Wall Street Journal": "Viriato

Gutierre, President of the Cuban Co-operative Export
Agency, has sent a letter to all sugar planters asking them
to approve financing sugars of the 1929-30 crop, 96 degree
polarization, on the basis of $5 per bag, loans to cover the
term to Dec. 31 1930 at interest of not more than 834%
annually. It is understood, states the letter, that all the
usual conditions must be recognized under such loans, in-
cluding endorsement to the lender of certificates of deposit
of sugars, insurance with a concern that will be satisfactory
to the lender; payment of premiums for account of sugar
planter and all the freights and warehouse charges, &c."
Plymouth, England, cabled: "Lord Oliver and the members
of a British Sugar Commission who have been studying
conditions in the sugar industry in the West Indies, returned
to England and announced that their report would soon be
ready for presentation to government authorities. Lord
Oliver gathered the impression that the Islands of Trinidad
and Jamaica had a flourishing sugar industry, but thought
that a further fall in the price of sugar would be exceedingly
serious for them." On the 25th inst. prices advanced 3 to
6 points on light trading awaiting further news from Cuba
with sales of 12,800 tons. Refined was quiet at 5.20c. with
resale obtainable, it was said, at 5.1234c. Prompt Cuban
raw was quiet at 3.61c. duty paid.
On the 27th inst. futures closed unchanged to 2 points

higher after an opening rise of 2 to 5 points. But reports
of a curtailment of planting or crop yield in Cuba and Java
were not confirmed and prices sagged. The sales were
30,000 tons. Many were awaiting more light on the crop.
outlook. On the 29th inst. some private cables placed the
sales as high as 70,000 tons. Included in this and not
before reported was 7,000 tons to one refiner and it is be-
lieved 5,000 tons to another. A southern refiner is also
believed to have bought a cargo and more was sold to Cuban
refiners than the 20,000 or 25,000 tons taken by other
refining interests all at 20. Some Havana advices said there
will probably be no restriction of the crop, but in all prob-
ability new plantings will be prohibited and that would be
tantamount to a reduction of 7 to 10% in producing capacity.
The Single Seller, it is said, is studying various suggestions
but has reached no decision. The feeling there is that the
decline in prices has been checked. To-day private London
cables reported sales of 6,000 tons San Dommgos for May
shipment at 8s. 434d., equivalent to 1.65c. f.o.b., a cargo of
Maritius Crystals for March arrival at us. 3d., or about
1.33e. f.o.b. for Cubas, parcels of nearby afloat centrifugal
at 7s. 3d. c.i.f.,. about 1.33c. f.o.b. Cuba. To-day prices
closed 2 to 3 points lower with sales of 17,200 tons. Final
prices show an advance for the week, however, of 6 to 8
points.
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Prices were as follows:
Spot unofficial 2 July2.14nom
March 1.82©nom Sept 

 Dec @ 
2.1511@nom

May 1.9240

LARD on the spot was .easy at 11 to 11.10c. for prime
Western; refined Continent, 110.; South America, 113e.;
Brazil, 123c. Cash lard was down to 10.75 to 10.85e. for
prime Western on the 30th inst.; Refined Continent, 107/sc.;
South America, 1134c.• Brazil in keg, 12340. On the 25th
inst. futures were 8 to 10 points lower with hogs off 10c.
and bellies 20 points lower. Hog receipts at the West were
62,000, against 32,918 last year. On the 27th inst. prices
closed unchanged to 3 points higher after declining early
5 to 7 points on the drop in grain and large hog receipts.
The total at Chicago was 90,000, the heaviest movement for
some time. Total receipts at the West were 218,000 against
104,000 a week ago. New York cleared last week 6,831,000
lbs. of laird, against 7,349,000 in the previous week.

Futures on the 29th inst. ended unchanged to 3 points
lower, though hogs were firm enough with receipts moderate
in most parts of the West. But the decline in grain was not
without its effect. Exports of lard were 3,845,000 lbs. to
English, German, Italian and Dutch ports. Futures on the
30th inst. declined 6 to 13 points with hogs lower, receipts of
hogs larger and grain markets weaker. Liquidation in lard
was too large to be resisted even though corn in the end
acted well. It was hogs and an uneasy feeling generally that
accounted for the decline. To-day futures closed 2 points
higher with cotton stronger. Final prices show a decline for
the week of 23 to 25 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January  10.42 10.45 10.40 10.40 10.35 10.27
March 10.57 10.57 10.55 10.52 10.40 10.42
May  10.75 10.75 10.72 10.70 10.60 10.60-62

PORK steady; Mess, $29.50; family, $34.50; fat back,
$21 to $24. Ribs, 12.50e. Beef Quiet; 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 genue, $70 to $75. Cut
meats firmer; pickled hams, 10 to 20 lbs., 193/I to 203%c.;
pickled bellies, 6 to 12 lbs., 183/2 to 203/Ic.; bellies, clear,
dry salted, boxed, 18 to 20 lbs., 153/Ic.; 14 to 16 lbs., 153/0.
Butter, lower grades to high scoring 283/I to 38 3/2c. Cheese,
flats, 173/2 to 26e.; daisies, 2034 to 243/Ic. Eggs, medium
to extra, 343/I to 38e.; closely selected heavy, 383/I0.; extra
fancy white 1 to 23/Ic. higher. Chicago wired Jan. 25th.:
"Eggs at wholesale on the Chicago Mercantile Exchange
to-day tumbled 1 to 3 cents a dozen, Jan. deliveries dropped
23% to 313/Ie. a new low level for the season. Reports of a
cold wave approaching from the Northwest and a smaller
trade hit prices. Eggs of extra first quality sold wholesale at
38 cents for prompt delivery."
OILS.-Linseed was quoted at 14c. for raw oil in carlots

but it was intimated that 13.8c. would be accepted on a
firm bid. In tanks 13.2e. was quoted, while in two tank
wagons or more 13.4c. was asked. Cocoanut, Manila coast
tanks 63%c.; spot N. Y. tanks 73/sc.; China wood, N. Y.
drums, carlots, spot, 123/2 to 123/Ic.; Pacific Coast futures
11c.; Soya bean tanks, coast, 934c.; edible, olive, 2.25 to
2.40c. Lard,.prime, 1334c.; extra, strained winter, N. Y.,
1234e. Cod, Newfoundland, 60c. Turpentine, 533/I to
5834c. Rosin, $7.75 to $9.75.
COTTONSEED OIL sales to-day including switches,

400 bbls. P. Crude S. E., 73%cl. bid. Prices closed as
follows:
Spot  8.45@8.801 8.98 ruly  9.20@ 9.23
Feb  8.400 I Adaryil  8.98 Aug  9.26(4 9.35
March- _ (4 8.78 8.80 June   8.95 9.05 Sept  9.350 9.40

PETROLEUM.-Heating oils have been in good demand
and firmer. Gas oil was quite active and tending higher.
Marine fuel oils were firm. Stocks are fair, but contract
withdrawals have been rather heavy for this time of the
year. Grade C bunker oil was steady at $1.05 refinery and
Diesel oil at $2 refinery. Kerosene has been rather weak of
late. Consumption is large, but stocks are very large.
Water white 41-43 was freely offered at 73/0. in tank cars
at refineries. The Gulf market was quiet. Gasoline despite
large stocks and bad weather is holding steady. U. S. Motor
In tank cars at local refineries was 83/2c. Gulf prices were

'well maintained.
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."

RUBBER on the 25th inst. ended unchanged to 20 points
lower. Dutch shipments increased further. The cables were
lower. The Dec. shipments from Dutch territories were
24,761 tons, against 21,185 tons for Nov., with Java,
Madura and the Sumatra East Coast all reporting increases.
The Dutch East Indies despite the recent low prices for
rubber have increased production. A recent official survey
shows that the number of estates engaged in Heva pro-
duction have increased from 875 during the year 1925 to
over 1,000 in four years. The total acreage has been in-
creased from 3,771,000 to 4,066,000 and yield per acre
from 311 pounds to 360. Here January ended on the 25th
inst. at 15e.; Feb. at 15.10c.; March, 15.30c.; May, 15.70
to 15.80e.; July, 16.10 to 16.20e.; Sept., 16.50c.; Oct.,
16.60 to 16.70e. Outside prices on the 25th inst. were as
follows: Ribbed and smoked spot and Jan., 153/I to 15%e.;
Feb., 153/2 to 159/80.- March, 153% to 15%c.; April-June,
159/s to 153/80.; July-Sept., 165/2 to 163/Io.; spot first latex,

153/2 to 1634o.; thin pale latex, 16 to 163/2o.; clean thin
brown crepe, 135% to 133/se.; specky crepe, 13 to 133%o.;
rolled crepe, 93% to 100.; No. 2 amber, 14 to 145(o.; No. 3,
133/2 to 14c.; No. 4, 133% to 135/8c.
On the 27th inst. prices advanced 10 to 30 points. London

advanced 1-16 to %d. Singapore fell 1-16 to 3-16d. Feb.
ended at 15.20c.; to 15.30c.; May at 15.90e.; July, 16.30 to
16.40c.; Sept., 16.70c. London spot and Feb, 73%d. Singa-
pore Feb., 7 1-16d.; April-June, 734d. In London the
stock increased last week 377 tons to 56,616 tons. In
Liverpool there was an increase of 548 tons to 20,063 tons.
On the 28th inst. sales here dropped to 290 tons ending 10
to 30 points net lower. London ended at 73/Id. for spot
and Feb. after opening at 75,/Id. Singapore advanced 1-16d.
to 3/Id. with Feb. 730. and April-June, 73/scl. Feb.,
14.90 to 15c.; March, 15.80e.; May, 15.70 to 15.80o.; July,
16.10 to 16.20e.; Sept., 16.500.; Oct., 16.70 to 16.800.;
Nov., 16.900.; Dec., 17e. Outside prices: Ribbed spot,
Jan. and Feb., 1534 to 153/se.; March, 153% to 153/Ic.;
April-June, 153% to 160.; July-Sept., 168% to 163/sc.; spot
first latex, 158% to 160.; thin pale latex, 16 to 1630.; clean
thin brown crepe, 135% to 13/03.; spooky crepe, 13 to 1334c.;
rolled crepe, 93/s to 100.; No. 2 amber, 14 to 143/se.; No. 3,
133/2 to 140.; No. 4, 135/2 to 1334c. The total consumption
of crude rubber in Jan. is tentatively estimated at 32,000
tons or over 8,000 tons more than in Dec. In Jan. last year
the total was 43,002 tons.
World rubber production during 1929 set a new high record

when output was approximately 858,000 tons, surpassing
the high mark of the previous year by 200,000 tons or 30%,
the Department of Commerce announced. Rubber con-
sumption in foreign countries showed an increase of 27%,
accordng to the report. World consumption was 785,000
tons or only about 834% less than the production. Rubber
consumption in the United States during 1929 was 475,000
tons against 437,000 in 1928. Every country except Russia
will show a large percentage increase in 1929 net imports
compared with 1928 it was predicted. Advices to the Ex-
change here said that another large rubber producer in the
Far East has adopted a policy of voluntary restriction of
production. It was stated that directors ot the Kuala,
Perdang Syndicate at a regular meeting of the company
have decided to follow the Telogoredjo United Plantations,
Ltd., in restriction of the production of rubber during, the
present year by 10%, provided that a sufficient number of
other companies engaged in the plantation industry adopt a
similar policy.
On the 29th inst. prices ended 10 to 20 points higher.

London declined 1-16d. and then rallied. Exports were
larger for the week. March on the 29th inst. ended at 15.50c.;
May at 15.80 to 15.90c.; July, 16.30 to 16.40o.; Sept., 16.60
to 16.70e.; Dec., 17..20c. On the 30th inst. prices ended
unchanged to 10 points off; sales only 300 tons. London
advanced 1-16d., but trade here was dull owing to the
Chinese holiday in the Far East and the suspension of ship-
ment prices. Singapore was closed. New York closed with
March, 15.40 to 15.900.; May, 15.80 to 15.900.; July, 16.20
to 16.30c.; Sept., 16.60 to 16.70c.; Dec., 17.20c. Outside
prices: Ribbed and smoked spot Feb., 153/2 to 159/sc.; spot
first latex, 153% to 153/sc.; thin pale latex, 153% to 16c.;
clean thin brown crepe, 139/s to 137/8e.; rolled crepe, 93% to
100.; No. 2 amber, 14 to 143/sc.; No. 3, 133% to 14e.; No 4,
133% to 133/Ie.; Paras, upriver fine spot, 163% to 16%e.
London spot and Feb., 7. 9-16d.. To-day prices advanced
early on smallness of offerings owing to Chinese holiday and
better cables. Later came a reaction and ending was un-
changed to 20 points lower with sales of 186 lots. London
closed unchanged to 1-16d. higher with spot Feb., 7 9-16d.;
March, 7 11-16d.; April-June, 73/s41.; July-Sept., 830., and
Oct.-Dec., 83,/sd. Final prices here for the week are un-
changed to 10 points lower.

HIDES on the 25th inst. declined 40 to 60 points on
futures with the very large sales for a Saturday of 1,280,000
lbs., February ended at 14.30c.; March at 14.45c.; May at
14.75c.; July, 15.250.; September, 15.70 to 15.75c.; Decem-
ber, 16.10 to 16.20e. On the 27th inst. prices fell 15 to
25 points with sales of 760,000 lbs. February closed at
14.05c.; May at 14.50 to 14.70c.; July at 15e.; September at
15.50c.; December at '15.95e. Frigorificos were in less de-
mand. Last week's sales were 4,000 Armour La Plata steers
at 183,/sc. and 8,000 Anglo-South Dock steers at 18 11-16c.
City packer hides were dull and unsettled. Common dry
hides were weak; Orinocos, 163/Ic.; Maracaibo, 15e.; Central
America, 153/Ic.; Savamlas, 160.; Santa Marta, 17c.; Packer,
spready native steers, 18c.; native steers, 163./Ic.; but brands,
160.; Colorados, 15c. New York City calfskins, 5-78,
1.75 to 1.800.; 7-98, 2.2734c.; 9-12s, 2.70 to 2.75c. On the
29th inst. prices declined 13 to 25 points with sales up to
2,480,000 lbs. March closed on that day at 13.900.; May
sold at 14.15 to 14.35c.; closing at 14.15 to 14.40c.; September
15.200.; December, 15.62 to 15.65e. On the 30th inst. prices
ended 12 points lower to 15 higher with sales of 920,000 lbs.
February ended on that day at 13.90e.; March, 14.05c.;
May, 14.30 to 14.35c.; September, 15.11c.; December, 15.50
to 15.55c. Argentine frigorifico steers declined; 2,000
Armour La Plata steers sold at $40.50, equal to 18e. To-day
prices closed 10 to 15 points lower with sales of 43 lots.
February ended at 13.75c.; March, 13.900.; July, 14.60c.
February is 78 points lower than a week ago.
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OCEAN FREIGHTS.--Rates were reported generally un-
changed. More flour business was done later. Then tank-
ers almost monopolized the traffic.
CHARTERS included grain, prompt, Gulf-Lisbon, 3s. Tankers-

Dirty, Feb., Gulf to north of Hatteras, 39c.: June. 21 months continuation,
clean, 7s. 6d.; Feb.-March, clean. Gulf to north Spain, 32s.; 50,000 bbls.
(dirty), done Jan. 24, Gulf to north of Hatteras, 38c.; clean, Gulf, March,
French Atlantic, 36s. 6d.,* clean, Gulf. April, French Atlantic, 34s.; dirty,
Cartagena, March-April, _Trieste, 30s.; two years, clean, Aug., 113.: two trips,
commencing April 20 to May 20. option three years, Gulf, clean, U.-K. Con-
tinent, 34s. 6d.: clean, April. Gulf, two trips, U. K., 37s.; clean, May,
California, U.K.-Continent. 47s. 68.: clean, Gulf, March-April, to U.K.-
Continent, one port, 37s. 6d.; two ports, 29s.; two or three years, Nov. 15
cancelling, 8s. 6d.: new 9,000-ton steamer. Sept. 1, three years, 9s.: clean,
March, Gulf to French Atlantic, 37s. 6d.; clean. Gulf, March-April to
French Mediterranean, two ports, 42s. t3d.: north of Hatteras loading. 39s.:
clean, Gulf, Feb.-March, two French Atlantic ports, 37s. 6d.: clean,
March, Gulf, U. K.-Continent, 37s.: clean. March-April, Gulf-U. K.-
Continent, 32s. Sugar-Part cargo, 3,300-ton steamer, Santo Domingo
to French Atlantic, Feb.. 14s.; March at 14s. 6d.: Santo Domingo to Pa-
cific Coast, $4.50, first half Feb.; Lumber-Gulf, Feb., Santa Fe and
Rosario, two ports, 142s. 6d. Time-Prompt, north of Hatteras, east coast
South America. round, 85c.

COAL.-Chicago's trade was helped by cold weather.
There was a fair export business. Illinois and Indiana
screenings have declined. Chicago quoted 65e. for central
Illnois, 60c. for Indiana No. 5 and 400. for Belleville.
Better grades were reported firm. Indiana No. 4 f.o.b.
mines, $1.50, southern Illinois, $1.60. A similar tendency
is reported in prepared coal. Eastern Kentucky block of
high grade, $2.50 to $2.75. West Virginia splint at Chicago
dull at around $2.25. Tidewater trade was better. Feb.
Chicago prices declined later. New River Feb. lump will
be $3.25, egg, $3.50; stove, $2.75; run of mine, $2.25, un-
changed; and nut and slack at the high of $1.60.

TOBACCO was quiet though the inquiry was a little more
general. Offerings were not large but neither was the
demand.. Prices were said to be unchanged. No attempt
is made it seems to advance them despite the reports that in
August last Connecticut shade grown and Wisconsin crops
were noticeably damaged by hail storms. Sub-zero weather
in Chicago has recently hit retail trade there. The produc-
tion of cigar leaf tobacco for the United States, at 162,615,-
000 lbs. in 1929, compared with a total of 165,115,00u lbs.,
the production of this type of tobacco during the previous
year, according to a recent report issued by the United States
Department of Agriculture. Among the cigar types, fillers
and wrappers show some increased total production over
1928, while binders reveal a considerable reduction.. The
increase in filler tobacco is quite small and practically limited
to the Miami Valley type. Havana cabled the U. S.
Tobacco Journal that exports of cigars from Cuba in 1929
were 89,086,032 against 96,677,928 in 1928; of cigarettes
93,150,980 against 108,0351799 in 1928 and 140,587 kilos of
cuttings: against 144,822 in 1928. Retail trade is dull in
California. Spokane sends better reports. Richmond sales
are described as above the average, i.e., 470,000 lbs. Dan-
ville sold 3,333,429 lbs. of leaf. Virginia peoole in some
cases want a co-operative association. Danville's average
price for the week was 19.28e. In the same week last year
1,635,788 lbs. sold at an average of $18.14. At Lexington,
Ky., sales of loose leaf for the sixth week, which ended
Saturday, were 8,383,905 lbs. Total for the season, 39,-
194,605 lbs. Increase for the season about 1,000,000 lbs.
Average price last week, $24.83, a decline of $1.57, for the
week with no falling off in the average quality. In Hartford,
the heaviest activity in months was reported. There was a
brisk demand for shade grade. Warehouse stocks are said
to have been cleaned out. At Springfield, Tenn., sales of
loose leaf for the week were 1,534,265 lbs.; average 15.06c.,
the largest amount ever sold this early in the season there.
At Oxford, N. C., prices remained fairly firm; sales for the
week, 1,054,458 lbs.' average, 19.570. At Hopkinsville,
Ky., sales of burley loose leaf tot the week, 462,905 lbs.;
average, 20.91e. Of dark fired loose leaf sales 2,298,080
lbs.; average, 11.57e.
At Mayfield sales for the week were 1,750,090 lbs.;

average, $9.58. At Paducah sales, 877,655; average, $9.43.
At Murray sales, 678,235; average, $10.74. At Clarksville
sales, 2,092,400; average, $12.84. At Owensboro sales,
1,443,365 lbs. of dark; average, $11.75, and 809,495 lbs. of
burley; average, $20.70. At Henderson sales, 939,490 lbs.
of dark; average, $11.31. At Blackstone sales, 449,299;
average, $21.66. The sales for the week in the One Sucker
district which includes Bowling Green, Franklin, Russo!-
yule, Scottsville and W. Moreland were 3,660,780 lbs.;
average, $10.96.

COPPER has sold on a fair scale but it was in small lots.
Export business of late has been poor. On the 30th inst.
there were no sales of standard copper futures at the Na-
tional Metal Exchange. Closing prices were much the same
as on the preceding day, i. e. Feb., 16.80 to 17c.; March,
16.50c. bid; April, 16.400. nominal; May, 16.300. nominal;
June and beyond, 16.25d. nominal. Spot electrolytic,
173A to 18c.; Lake, 18 to 18%c. In London on the 30th
inst. spot standard advanced 3s. 9d. to £72; futures off 2s.
6d. to £68 15s.; sales, 600 tons futures. Electrolytic was
£83 10s. bid, .84 5s. asked. At the second London session
spot standard dropped 6s. 3d. with futures rising is. 3d. on
sales of 50 tons spot and 150 futures. To-day prices ended
at 16.70e. for Feb. 16.500. for March and 16.25c. for July.
TIN has been duirl and declining. Consumrirs are holding

aloof for still lower prices as usual in such cases. On the
30th inst. prices at the Exchange declined 15 to 30 points.
Feb. ended at 39.10 to 39.15c.; March, 39.25c.; May,

39.700.; sales 115 tons. A car of spot Straits sold at 39j8c.
In London on the 30th inst. spot standard dropped £2 10s.
to £178; futures off £2 12s. 6d. to £181 2s. 6d.; sales 100 tons
spot and 350 futures. Spot Straits declined £2 10s. to
£179 15s. At the second London session standard tin fell
15s. on sales of 50 tons spot and 150 futures. London cabled
(Central News): "John Howeson, head of the London Tin
Corp. group, the largest producing combine in the British
Empire sets forth rapid progress that has been made in
rationalizing supplies of tin. He estimates that already
curtailment represents 9,000 to 10,000 tons per annum.
Undoubtedly, he declares, there had been over-production
of tin in the past year and probably there would be some
recession rather than an immediate further increase in
consumption." To-day futures ended at 38.85 to 38.95e.
for Feb. 39e. and for March, and 39.20e. for May. Sales
were 10 tons. For the week there is an advance of 70 points
on Feb. and March.

LEAD of late has been in somewhat better demand, but
this seems to mean nothing very much. In most cases
trade has been quiet for several weeks. But in February
producers will open books for March on a fixed-price basis,
sales heretofore having been made for the most part on an
average basis. In London on the 30th inst. spot advanced
2s. 6d. to £21 13s. 9d.; futures up is. 3d. to £21 12s. 6d.;

sales, 50 tons spot and 100 futures.

ZINC has latterly been quiet after the recent more stirring
business. Irregular prices have given way to fixed prices
of 5.25c. per pound East St. Louis. Some producers, how-
ever, quote 5.300., but cannot make sales for prompt zinc
at that figure, though possibly for April. Demand for
galvanized sheets has improved. London on the 30th inst.
was unchanged at £20 is. 3d. spot and £20 10s. for futures;

sales, 350 tons futures.

STEEL has been in better demand and output is increas-
ing. It shows a gain for the fourth week in succession.
The greatest increase in buying is by automobile interests.
Chicago in particular has felt it. Mill deliveries there lag
behind buying. Steel ingot output is 80% an increase in a
week of 8%. Auto concerns have been buying light rolled
products on a scale that makes some mills run at capacity.
Not that cutting of prices here and there in the steel in-
dustry has ceased. The steel composite price fell from
2.312 against 2,305 the lowest in over two years. The
Chicago district claims to be working at close to 80% of
capacity or only a little below the rate of the same period
last year. Rail mills are at 90%, sheet mills at 60 to 65
and bar production at 75. Sales and specifications were said
to be more satisfactory than they were a year ago because
of small stocks held by consumers. The scrap situation has
been better. Structural steel awards doubled in a week.

PIG IRON.-Some of the reports were more cheerful. In-
quiries were more numerous and prices steadier. The com-
posite price was unchanged. In the West business was
reported better than in the East. A better demand for auto
castings is expected from the fact that auto companies are
buying steel more freely. It is stated that iron deliveries
to the automobile foundries this month have been only
10% less than those of January of last year. Shipments in
the Chicago district generally have been 30% larger than
in December. There is more demand for basic, and other
steel-making irons in the valley district near Pittsburgh.
Chicago reported January sales 10 to 15% larger than last
month.
WOOL.-Boston wired a Government report which said:

"Immediate requirements for domestic, wools are being
covered, but commitments on further quantities are being
withheld. Current demand is very light on domestic wools
of 56s or below, and the few bids being made are low as
compared with recently quoted prices. Bearish pressure
against prices of 58s, 60s, or finer domestic wools is not
so strong as in the ease of the lower grades. The receipts
of domestic wool at Boston for the week ended Jan. 25
amounted to 281,700 pounds, against 299,200 in the previous
week." Later prices weakended owing to the decline at one
time in prices at the London sale. American trade was dull.

Domestic, Ohio and Pennsylvania fine delaine, 33 to 34c.; s-blood.
35 to 368.; %-blood, 36 to 37c.: 4-blood, 36 to 37c.; Territory, clean basis,
fine staple, 78 to 80c.; fine medium French combing, 73 to 768.: fine, fine
medium clothing, 70 to 72c.; 1i-blood staple, 77 to 768.; 1i-blood staple,
70 to 72c.; q-blood staple, 62 to 65c.; Texas, clean basis, fine 12-months,
75 to 76c.; fine 8-months. 68 to 70c.: fall, 63 to 65c.: pulled, scoured basis,
A super, 75 to 83c.: B, 65 to 70c.: C. 50 to 55c.; domestic mohair, original
Texas, 48 to 50c.; Australian in bond, clean, 64-70s combing super, 60 to
62c.: New Zealand. 58-608. 50 to 51c.

At Wanganui on Jan. 23 offerings were 17,400 bales, of
which only 8,100 sold. Demand from Yorkshire and
Germany, but prices irregular. Compared with the auctions
at Auckland on Jan. 21, they were from par to 5% lower
with the closing tone weak. Prices paid were: Crossbreds,
48-50s, 83 to 9%d.; 44-46s, 7 to 73Ad.; 36-40s, 6 to 63Ad.
In London on Jan. 24 offerings, 10,110 bales. Competition

from home and Continent on best wools was good but with-
drawals of inferior wools were frequent. Last week closed
with prices on a par with the opening decline with the excep-
tion of Australian super greasy merinos which are barely
10% below December levels. Cape greasy wools were first
sold in this series on the 24th inst. and showed a 20% decline
compared with December sales. New Zealand greasy cross-
breds super 58s, realized 14%d.; 46-48s, 134d.; 50s, 12d.;
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48-50s, 11d.; 48s, 1034d.; 46-48s, ranged 9d. to 103d.
Details:
Sydney. 887 bales; scoured merinos, 16 to 21d.; greasy, 10 to 15%d.

Queensland, 1,355 bales; scoured merinos, 15 to 26d.; greasy, 9% to 143cl.
Victoria, 745 bales; greasy merinos, 9 to 1714d. South Australia, 441 bales;
greasy merinos, 6% to 9%cl. West Australia, 2,646 bales; greasy merinos,
8 to 163.d. New Zealand, 3.146 bales; scoured crossbreds, 8% to 153jd.;
greasy, 9 to 14%d. Cape. 890 bales; greasy merinos, 8 to 123jcl. Vic-
toria greasy comeback ranged 9d. to 16d. New Zealand slipe ranged 10 to
16%(1., latter super crossbred lambs.

In London on Jan. 27 offerings, 10,290 bales, included
2,731 bales of English washed and greasy clips which were
practically all withdrawn after bids of 15Md. for washed
and 103id. for greasy. Colonial merinos and crossbreds
were well distributed to home and Continental buyers at
values equivalent to those of the previous week. New Zeal-
and best 56s, realized 133d.; 50s, 12d.; 48s, 1034d.; 46-48s,
9d. to 103d. Details:
Sydney, 4,447 bales; greasy merinos, 8% to 16%d. Queensland, 1,171

bales; scoured merinos, 21 to 25%d.; greasy, 53, to 133jd. Victoria, 347
bales; greasy merinos, 14 to 17d. South Australia, 260 bales: greasy. 8%
to 113d. West Australia, 54 bales; greasy merinos, 12% to 1430.
New Zealand, 1,280 bales: scoured crossbreds, 12 to 14d.; greasy, 9 to 13 y, d.
Sydney greasy comeback ranged 11% to 13%d. Victoria greasy comeback
ranged 93,4  to 10%d.

In London on the 28th inst. offerings, 10,200 bales. Se-
lection representative. Increasing competition from home
and Continental buyers. Prices frequently in sellers' favor.
New Zealand greasy crossbred best 56s, realized 133/2d.; 50s,
12Md.; 48s, 11d.; 46-48s, 93d. to 1034d. Details:
Sydney, 2,773 bales: scoured merinos, 123i to 22d.; greasy, 8 to 154.

Queensland, 2,198 bales; scoured merinos, 20% to 354.: greasy, 12 to 15%d.
Victoria, 1,771 bales; scoured merinos, 18 to 214d.; greasy, 16 to 19%cl.
South Australia, 352 bales; scoured merinos. 19 to 234.: greasy, 9% to 11%d.
West Australia, 729 bales; scoured merinos, 18% to 204.: greasy, 9 to 13 344.
New Zealand, 1,959 bales; greasy crassbreds, 9% to 13 Cane, 431 bales
greasy merinos, 6 to 12d. New Zealand slipe ranged from 734 to 164.,
latter halfbred lambs.

In London on Jan. 29 offerings, 7,950 bales met with a
pretty good demand from home and Continent. Best
merinos, crossbreds showed a hardening tendency while in-
ferior greasy merinos were frequently withdrawn at limits
above market parity. New Zealand greasy crossbred 56s,
realized 133/2d.; 50s, 123/2d.; 48s, 113/2d.; 46-48s, 9d. to 11d.
Details:
Sydney, 2,965 bales: greasy merinos, 9 to 16344. Queensland. 703

bales: greasy merinos, 1034 to 12%.1. Victoria, 879 bales: greasy merinos,
73i to 104. West Australia, 799 balm: greasy merinos, 834 to 1534d.
New Zealand. 2,533 bales; scoured crossbreds, 1334 to 204.; greasy, 9 to
1334cl. Cape, 64 bales: greasy merinos, 7344. Victoria greasy comeback
ranged 13d. to 184. New Zealand slipe ranged 8344. to 1634d.. latter
half-bred lambs.

In London on Jan. 30 offerings, 9,200 bales, were readily
distributed to home and Continent. Prices frequently in
sellers' favor. Withdrawals of inferior merinos were rather
frequent at firm limits. New Zealand greasy crossbred best
56s, realized 12 Yid.; 50s, 12d.; 48-50s, 11d.; 46-48s, 95'd.
to 10 Yid. Details:
Sydney, 2,218 bales; greasy merinos, 7 to 21d. Queensland, 1,037 bales;

scoured merino, 21 to 284.; greasy, 9 to 11344. Victoria. 1.641 bales;
greasy merinos, 8 to 184. South Australia, 270 bales; greasy merinos,
834 to 11%d. West Australia, 739 bales: greasy merinos, 634 to 14d. New
Zealand. 2,433 bales; greasy crossbreds, 734 to 164. Cape. 843 bales:
greasy merinos, 634 to 1254d. It was decided to close the present series on
Feb. 6 instead of Feb. 11, as previously arranged.

In Melbourne on Jan. 30, offerings, 6,500 bales and 85%
sold. Good average selection and steady buying at the prices
current earlier in the week. Prices paid: Merinos F in Dia-
mond super, 163.d.; lambs, 17d.; JF Woodlands, super,
16d.; Springvale, 14d.; comebacks May Park A I, 14d.;
Ashcombe, 13d. Melbourne exports from July 1 to Dec. 31
included 1,120,000 bales of Australian and 133,000 of New
Zealand as compared with 1,235,000 and 139,000 in the
corresponding period the year before. Melbourne reports
that the grazing Industries Defense League is negotiating
with the British Government for the acquisition by the
Government of control of the entire wool clip for the next
five years, suggesting 153'd. per pound on greasy wool as a
basic price with share of profits on re-sales similar to
terms obtained in 1915. At Adelaide on the 30th inst. it
was announced the wool sale intended for Feb. 6 had been
postponed indefinitely. In London to-day 6,886 bales were
offered and 5,000 sold. A smaller selection; steady demand
from home and Continental buyers. Prices were firm for
fine Medium greasy merinos were frequently withdrawn
at high limits. Melbourne cabled the Associated Press that
100 Victorian and Riverina wool growers had formed a new
wool growers' organization for the stabilization of wool prices.
The growers have agreed to a compulsory levy of 5s. on
every £100 sterling worh of wool sold in order to provide
funds for a publicity campaign to promote the more ex-
tensive use of wool.

SILK to-day closed unchanged to 4 points higher with
sales of 290 bales.

COTTON
Friday Night, Jan. 311930.

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
87,594 bales, against 98,388 bales last week and 104,523
bales the previous week, making the total receipts since
Aug. 1 1929, 7,086,845 bales, against 7,712,380 bales for the I
same period of 1928, showing a decrease since Aug. 1 1929 of
625,535 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 1,916 3,214 5,638 3,622 3,134 2,218 19,742
Texas City 655 655
Houston 2,013 2,121 3,830 3,088 4,895 5,089 21,036
Corpus Christi 143 __-_ 157 317 ---- 4 621
Beaumont 545
New Orleans_ _  2,852 2,282 3.471 3,146 2,724 10,792 25,267
Mobile 414 303 462 1,862 3,576 672 7,289
Pensacola 
Savannah  857 1.993 1,098 560 171 181 4,860
Charleston 168 1,051 254 1,233 104 424 3,234
Wilmington 111 54 93 244 176 212 890
Norfolk 851 234 408 351 271 363 2,478
New York 50
Baltimore 798 798

Totals this week_ 9.325 11.431 15.036 14.423 13.031 21.408  87.594

The following shows the week s total receipts, the total
since Aug. 1 '29 and stocks to-night, compared withlast year:

Receipts to
Jan. 31.

1929-30. 1928-29. Stock.

This
Week.

Since Aug
11929.

This
Week.

Since Aug
1 1928. 1930. 1929.

Galveston 19,742 1,581,182 52,050 2,460.522 439,348 598,910
Texas City 655 129,809 7,937 160,406 25,819 45,071
Houston 21.036 2,419.609 35.535 2,573,287 1,064,315 896,169
Corpus Christi_ _ _ 621 379,031 3,530 256.188 21,707  
Port Arthur, &c__ 545 14,299 ___- 8.087  
New Orleans 25,267 1,339,223 39,459 1,196,352 514,029 328.945
Gulfport 204  
Mobile 7,289 345,321 5,505 211,071 37.856 36,171
Pensacola 129 27,295 9,823  
Jacksonville 378 ___ 120 861 708
Savannah 4,860 421,171 3,046 307,166 78,244 46,836
Brunswick 7,094
Charleston 3,234 174,186 1,724 148,781 33,855 40,540
Lake Charles_ _ _ _ ____ 8,755 --- - 5,505  
Wilmington 890 83.044 792 109.070 31.268 41,216
Norfolk 2,478 131,344 2.875 199,458 73,701 102.038
N'port News. Sze_ 92  
New York 50 2,235 2,332 31,455 94,604 77.563
Boston 1,136 16 1,785 1,695 3,182
Baltimore 798 21,147 930 33,008 1,119 1,201
Philadelphia 586 5,035 4,628

Totals   87.59417.086.845 133.731 7.71238n 2 493 e3R 9 993 1711

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1930. 1929. 1928. 1927. 1926. 1925.

Galveston__ _ - 19,742 52,050 45,601 71.847 60,654 67,588
Houston ____ 21,036 35,535 36.480 51.461 35,808 41.176
New Orleans_ 25,261 39,459 37,475 48.758 47,363 37,708
Mobile 7,289 5,505 2,945 6,059 4,820 1,495
Savannah_ _- _ 4.860 3.046 4,629 16.987 9.679 9,163
Brunswick _
Charleston _  3,234 1,764 2,176 6,858 4,554 4,977
Wilmington. - 890 792 1,051 1,951 1,485 1.418
Norfolk 2.478 2,875 2,679 7,165 5,588 7,816
N'port N., dre.
All others..... 2.798 14.745 6,531 16,112 3,276 8,564

Total this wk- 87,594 155,731 139.567 235.198 173.227 179,899

'since Ali. 1_ 7.086.84 57.712.3806.673.2559.858.209 7.4 511 RR27219.282

The exports for the week ending this evening reach a
total of 132,081 bales, of which 32,136 were to Great Britain,
9,666 to France, 42,315 to Germany, 7,000 to Italy, 35,238
to Japan and China, and 5,726 to other destinations. In
the corresponding week last year total exports were 167,100
bales. For the season to date aggregate exports have been
4,839,007 bales, against 5,526,951 bales in the same period
of the previous season. Below are the exports for the week.

Week Ended
Jan. 31 1930.
Exports from-

Exported to

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 10,078 5,994 2,963 --------4,254 1,618 24,907
Houston 750 13,297 3,249 - - 19,359 1,073 37,728
Beaumont 81 464
New Orleans.... 8,152 2,150 6,243   ------------2,041   18,586
Mobile 5,892 691 5,290 ------------ -569     12,442
Pensacola 129
Savannah 2,423 _ ___ _ _ _ _ 100 2,523
Charleston 3,342 ___ _ 4,094 ----------------7,436

Norfolk 50 2,847
New York 25 25
Baltimore 
Philadelphia ------------21   __ .._ -__ ____ 21
Los Angeles_ - - - 3,893 - - - - 5,051 410 - - - - 8,725 250 18,329
San Diego 2,900 _ _ _ _ 2,900

Total 32,136 9,666 42,315 7,000 - - __ 35,238 5,726 132,081

Total 1929 57,267 14,388 44,817 19,487 _ __ . 21,583 9,760 167,100
Total 1928 58.422 26.678 47.865 4.770 5.000 18.322 23.219 15227.1

From
Aug. 1 1929 to

Exported to-

Jan. 31 1930.
Exports from-

Great
Britain. 'France.

tier-
many. Italy.

.Japan&
Russia.' China. Other. Total.

Galveston_ _ _ _
Houston 
Texas City__ _
Corpus Christi
Beaumont. _ _
Lake Charlee_363
New Orleans.
Mobile 
Jacksonville _ _
Pensacola ___ _
Savannah ___ _
Brunswick _ _
Charleston _ _ _
Wilmington. -
Norfolk 
New York _ _ _
Boston 210
Baltimore- _ - -
Philadelphia 
Los Angeles..
San Diego..  _
sem Francis.,
Seattle 
Portland, Ore  

Total 

Total 1928-29
Total 1927-'2 '

163.902208.204
170.326283,269
23,798
95,599
2.707;

202,552
78.982

141
4,108

123,290
7,094

41,260
9,987
35,797
3,130

72
29,033
5,250
2,050

13,759
68,76
3,810
31:

58,257
7,083

.._ _
933

1,409
_-_ _
__ _

4,43 9
-
iii
_ _ _

2,87.

___ _

263,832124.673
325,223
28.946
47,260
3,777
4,030

161,444111,880
147,463

23,332
183,446

47,309
7.781

19,711
20,380

32
122
133

39,587

1,300

124,376
2,533

36,517
964

3,654

7.119

200
4,911

220
33.310

 --------600
5215
- - - -

  --------------- -205
1,310

200

8.123235,208198,987
12,521
..-.l

41,521
- _ _I
- -1

15,850130-.722
_ _ _ _
- -

_ _ _ _
_ _ __

- _ _ _
  ---- ----2,000

   
_ _ _ _
- - - -

 
___ -

_ __ _

240,233'138,448
3,151,
27,731

_ _ - -
_ -

8.787
- - -

_
7,500

40-:105
 _ 

2,497
50

 
95,377
2,900
42,528
24,245
4,237

29,982
3,241
450

65.305
5,034
- - - _
55

4,826
-

9,f-334

188
7,324
1,492

2187
- -,
147

- _ _
- _ - -

1,202,929
1,274,396

81,971
347,378
14,299
8,815

745,811)
254,468

141
27,895
324,906

7,094
140,437
53,078
56,296
42,985
1,784

170,389
8,150
46,225
24,245
4.237

999,648 632,6021,320,402

1 499.477368.810

456,882 78.015866.171 470,2874,839,007
1,380,161 5g0.830h.929418.925
745.931 648 610

118,600 1039147 512,359
113.226 725 146500 352

5,528,951
4 On, Sitt
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NOTE.-Ezports to Canada.-It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian obrder are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of December the exports to the Dominion the present season
have been 19.385 bales. In the corresponding month of the preceding season the
exports were 37,170 ba-es. For the five months ended Dec. 31 1929 there were
99,437 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, not
cleared, at the ports named:

On Shipboard Not Cleared for-

Jan. 31 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans 
Savannah 
Charleston_ _
Mobile 
Norfolk 
Other pone 

Total 1930 
Total 1929 
Total 1928- -

9,500
3,394

1-.556

4,000

6,000
4,147

2,006

8,500
4,548
4,000

8-.15015

30,000
15,357

2-.815o
25,000

3.000
210
300
100

1-.1566

57,000
27,656
4,300
100

3,500

40-,6615

382,348
486,373
73,944
33,755
34.356
73.701

1,206.423

17,894
37,755
24.405

12,147
23,698
10,288

25,048
24,503
16.455

72,857
60,642
40,917

4,610
8,122
6.411

132.556
154.720
98,476

2.290,900
2,068,458
2,193,286

*Estimated.

Speculation in cotton for future delivery has been very
active, but at a severe decline in prices due to heavy liquida-
tion. Dullness of trade in raw cotton and goods at home
and abroad and disappointment that the Farm Board and
the $30,000,000 Corporation have done nothing to arrest
the downward course of prices, as had been expected they
would, account largely or wholly for the decline. Add
to this the fear that the acreage will not be much reduced
and the fact the winter has been destructive of the weevil
In a large area of the belt and the explanation of the almost
perpendicular drop is complete enough.
On the 25th inst. prices ended unchanged to 4 points higher

In featureless trading. Offerings were not large. The
demand was not, either. Liverpool and the Continent
are supposed to have bought a little; also the trade. There
was some March liquidation. Some thought there m:ght
be considerable of It to do. But the market showed resist-
ance. Whatever may be ahead in the matter of March
liquidation there was little of it on Saturday, or at least
not enough to affect prices. The trade bought. Fall River
sales for the week were 40,000 pieces.
On the 27th inst. prices dropped about 20 points on the

closing out of March long accounts by wire houses, Liver-
pool, New Orleans, Wall Street, and the West. Spot markets
were lower, and sales were still smaller than those of the
same thing last year. Some feared that there would not be
much decrease in the acreage. Cotton goods were quiet
here and in Manchester. There was steady liquidation in
Liverpool by the Continent and the Far East. On the 28th
Inst. prices declined 10 to 17 points, owing to March liquida-
tion, clearer indications of a decrease in the world's con-
sumption, and growing doubts whether there will be much
reduction in the acreage. Stop orders were reached in a
decline from the earlier high of that day of some 15 to 20
points. spot markets were dull and 5 to 15 points lower.
Cotton goods were quiet at home and abroad. At the
present rate the world's consumption of American cotton
on the surface points, it is contended, to about 14,200,000
bales against 15,076,000 to 15,250,000 as variously estimated
last year and 15,500,000 two years ago. At the same time
it is recognized that the consumption during the rest of
the year may increase, as it often does. The New York
Cotton Exchange Service estimates the world's consumption
of American cotton for December, subject to slight revision.
at 1,042,000 bales against 1,170,000 In November and
1,188,000 in December last season. It placed the total con-
sumption of American for the first five months of the
season at 5,905,000 bales against 6,271,000 for the same
period last season.
On the 29th inst. continued dullness of cotton goods and

spot cotton, fear of a decrease in consumption, and, to
cap the climax, continued selling pressure and liquidation,
especially in March, caused a decline of 17 to 44 points.
March and May led the decline. Spot cotton was dull and
30 to 40 points lower. Exports were small. Worth Street
and Manchester remained dull. Wall Street, the West,
Liverpool, New Orleans, and local traders sold. The Farm
Board denied a report that it would accept all offerings
at Houston at 70 points under New York March. New Or-
leans prices were figured as 20 points under the Farm Board
loan level. On the 30th inst. there was a decline of 40 to
50 points, owing to continued heavy l'quidation and other
selling. This was due partly to a denial by Chairman Legge
of the Farm Board of rumor that it intended to buy
2,000,000 bales and put prices up $10 to $25 a bale. The
rumor sounded so improbable that the market had prac-
tically ignored it. Yet when it was denied selling increased
and there was little buying except by shorts. Some calling
was done by the mills, and it was said that there was some
new outside buying on the idea that the decline had gone
far enough. It had recently reached $9 a bale. This was
regarded as making the outlook for a reduction in the
acreage more hopeful. Moreover, the technical position
had been strengthened by a marked increase in the short
account. Spot prices declined 25 to 42 points, and the de-
mand still fell noticeably below that of a year ago. Worth

Street was dull and in some cases lower. Manchester was
dull and more or less depressed. All the foreign markets
were lower.
To-day prices were irregular, but ended 3 to 9 points

higher, with a better demand to cover and a stronger tech-
nical position. There were rumors of 'buying by Florida
operators. Offerings were in the main smaller, although
at one time there was some renewal of liquidation and
there was a temporary decline. Chairman Legge of the
Farm Board said that the Board had not changed its rate
for loans on cotton nor would it call for margins on the
recent decline in the market. Spot cotton was 10 points
higher. Liverpool cables were rather better than due, and•
Bombay and the Continent, which had been selling steadily
there all the week, changed front and became buyers. They
took the hedges and any further liquidation. Manchester.
however, was still dull, and in Worth Street there was a
decline of Mle. in print cloths on small transactions. Final
prices show a net decline for the week of 73 to 103 points.
Spot cotton ended at 16.35c. for middling, a decline for the
week of 95 points. 
Staple Premium
110% of average 01
six markets quotinc
for deliveries on
Feb. 6 1930.

15-16 1-inch &
Inch. longer.

Differences between grades established
for delivery on contract Feb. 6 1930.
Figured from the Jan. 30 1930 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.27 .73 Middling Fair White 1  07 on Mid.

.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 oft Mid.

.25 .63 Low Middling  do  1.70 do
*Strict Good Ordinary_ do  2.80 do
*Good Ordinary  do 3  78 do
Good Middling Extra White  .72 on do
Strict Middling  do do   50 do
Middling  do do   Even do
Strict Low Middling__ do do   .75 off do
Low Middling  do do  1.70 do

.25 .66 Good Middling Spotted  .23 On do

.24 .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 T nged  .05 off do

.22 .57 Good Middling  do   .50 do

.22 .57 Strict Middling  do  1.00 do
*Middling  do  1.60 do
*Strii t Low Middling_ do  2.27 do
*Low Middling  do do  3.15 do

.21 .57 Good Middling Light Yellow Stained.1.25 off do
*Strict Middling  do do do _1.83 do
*Middling  do do do .2.48 do

.21 .57 Good Middling Yellow Stained 1.50 off do
*Strict Middling  do do  2.35 do
*Middling  do do  3.15 do

.21 .57 Good Middling Cray  SO off do

.21 .54 Strict Middling  do  1 IR do
*1111‘1,111na  'In  1.65 do
*Good Middling Blue Stained 1.65 off do
*Strict Middling  do do  2.40 do
*Middling do do  

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 25 to Jan. 31- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 17.35 17.20 17.05 16.65 16.25 16.35

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Jan. 25.

Monday,
Jan. 27.

Tuesday,
Jan. 28.

Wednesday,
Jan. 29.

Thursday.
Jan. 30.

Friday.
Jan. 31.

Jan.-
Range._
Closing-

Feb.-
Range__

-Closing_ 17.16 -16.98 -16.88 -16.47 -16.94 -16.13
Afar.-
Range. _ 17.20-17.26 17.06-17.25 16.90-17.15 16.53-16.97 16.06-16.52 16.04-16.32
Closing_ 17.25-17.26 17.07-17.08 16.95-16.96 16.56-16.57 16.13-16.14 16.22-16.25

Apr.-
Range __

17.08 16.68 16.26 16.34 -Closing. 17.36 -17.18 - - - -
May-
Range.. 17.43-17.49 17.30-17.49 17.15-17.38 16.77-17.23 16.32-16.78 16.27-16.57
Closing_ 17.45-17.49 17.30-17.32 17.21-17.22 16.81-16.83 16.30-16.4116.46-16.48

June-
Range- _

-Closing_ 17.56 -17.39 -17.31 -16.92 -16.50 -16.58
July-
Range__ 17.60-17.65 17.48-17.65 17.35-17.56 17.01-17.43

17.04
16.56-17.00 16.52-16.80

Closing_ 17.48-17.50 17.42 - 16.63-16.64 16.70-16.7217.65 - -
Aug.
Range.. 16.82 -

-Closing_ 16.80 -17.66 -17.49 -17.44 -17.08 -16.68
Sept.-
Range. _

17.50 -17.46 16.75 -16.85 -Closing_ 17.67 - -17.13 -
On.-
Range.. 17.61-17.68 17.52-17.69 17.40-17.58 17.18-17.50 16.71-17.16

-
16.70-16.97

Closing_ 17.18-17.2116.82 18.90-16.9217.68 -17.52 -17.48 -
Noe.-
Range _ ._ __ __ __ __ _

16.89 -
- -

Closing. 16.96 -17.73 -17.55 -17.52 -17.24 -
Dec.-
Range. _ 17.70-17.78 17.59-17.77 17.49-17.65 17.30-17.60 16.91-17.26 16.88-17.13
(lnln 1777 -17.119 -17117 -1720 -16.116 -17.02-17.03

Range of future prices at New York for week ending
Feb. 1 1930 and since trading began on each option:

Option for- Range for IVeek. Range Since Beginning of Oprion.

Jan. 1930 16.70 Dec. 21192920.60' Mar. 15 1929
Feb. 1930 17.04 Nov. 13 1929119.12 Sept. 12 1929
Mar. 1930._ 16.04 Jan. 31 17.26 Jan. 25 16.04 Jan. 31193020.25 Apr. 1 1929
Apr. 1930_  18.71 July 9 1929118.82 July 8 1929
May 1930.. 16.27 Jan. 31 17.49 Jan. 25 16.27 Jan. 31 1930 20.18 Sept. 3 1929
June 1930.. 17.58 Dec. 23 1929118.87 Oct. 24 1929
July 1930... 16.52 Jan. 31 17.65 Jan. 25 16.52 Jan. 31 1930 20.00 Sept. 3 1929
Aug. 1930._ 16.82 Jan. 31 16.82 Jan. 31 16.82 Jan. 31 1930 18.34 Nov. 22 1929
Sept. 1930
Oct. 1930._ 16.70 Jan. 3117.69 Jan. 27 16.70 Jan. 31 1930 18.56 Nov. 20 1929
Nov. l930.  17.78 Dec. 16 1929117.78 Dec. 16 1929
Dec. 1930._ 16.88 Jan. 3117.78 Jan. 25 16.88 Jan. 31 1930 18.06 Jan. 13 1930
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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.

January 31- 1929. 1929. 1928. 1927.
Stock at Liverpool bales- 882,000 964,000 796,000 1,310,000
Stock at London 
Stock at Manchester  98,000 98,000 68,000 163,000

Total Great Britain  980,000 1.062,000 864,000 1,473.000
Stock at Hamburg 
Stock at Bremen  544.000 685,000 603.000 605,000
Stock at Havre  303,000 266.000 333.000 288.000
Stock at Rotterdam  5,000 15.000 11.000 14,000
Stock at Barcelona  97,000 89,000 120.000 105.000
Stock at Genoa  76.000 64,000 63,000 61,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 1.025,000 1.139,000 1,130,000 1.073.000

Total European stocks 2,005,000
Indian cotton afloat for Europe 165,000
American cotton afloat for Europe 336,000
EgyptBrazll,&c.afloat for Europe 104,000

iStock n Alexandria, Egypt  454.000
Stock in Bombay, India 1.168,000
Stock in U. S. ports  a2,423.456
Stock in U. S. interior towns- --a1.403,107
U. S. exports to-day 

2.201,000 1,994,000 2,546.000
147,000 155.000 76.000
416.000 363,000 729.000
77,000 78,000 84.000

461,000 419,000 436.000
1.009,000 728.000 580,000
2.223,178a2,291,762a2,876.710
1,072,678a1.134,087a1,404.189

Total visible supply 8,058.563 7.606.856 7.162.849 8,741.899
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.. 405,000
Manchester stock  70,000
Continental stock  938,000
American afloat for Europe  336.000

678,000
74,000.145,000

1,046.000
416,000

549,000

1,076,000
363.000

987.000

1,035.000
729,000

U. S. ilotort stocks a2,423,456 2,223,178a2,291,762a2,876.710
U. S. interior stocks a1,403,107 1,072,678a1,134.087a1,404,189
U. S. exports to-day 

Total American 5,575.563 5.509,856 5,469,849 7.175,899
East Indian, Brazil,

Liverpool stock 477.000 286.000 247.000
London stock 

.323.000

Manchester stock 28.000 24,000 12,000 19,000
Continental stock 87,000 93,000 54.000 38,000
Indian afloat for Europe 165,000 147.000 155.000 76,000
Egypt, Brazil, &c., afloat 104,000 77,000 78.000 84.000
Stock in Alexandria. Egypt 454,000 461.000 419.000 436,000
Stock in Bombay, India 1,168.000 1,009,000 728,000 590,000

Total East India, &c 2.483.000 2,097,000 1,693.000 1,566,000
Total American 6 575.563 5,509,856 5,469,849 7,175,899

Total visible supply 8,058 563 7,606,856 7.162,849 8,741.899
Middling uplands, Liverpool 8.45d. I0.354. 9.794. 7.47d.
Middling uplands, New York-_ -- 16.35c. 20.050. 17.65c. 14.00c.
Egypt. good Sakel, Liverpool_ _ _ - 15.10d. 19.70d. 18.00d. 15.50d.
Peruvian. rough good. Liverpool- 13.754. 14.50d. 12.00d. 11.504.
Broach, fine, Liverpool  6.754. 8.854. 8.80d. 6.654.
Tinnevelly, good, Liverpool 8.104. 10.104. 9.504. 7.004.

a Houston stocks are now included in the port stocks; in previous years
they formed part of the interior stocks.
* Estimated.
Continental imports for past week have been 151,000 bales.
The above figures for 1930 show an increase over last

week of 78,241 bales, a gain of 451,707 over 1929, an
increase of 895,714 bales over 1928, and a loss of 683,-
336 bales from 1927.

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:

Movement to Jan. 311930. Movement to Feb. 1 1929.

Receipts. Ship- Sets Receipts. ship-
ments
Week.

Stoats
Feb.
1.Week. Season. Week. I 31.. Week. Season.

Ala., Blrm'ham
Eufaula 
Montgomery.
Selma  

Ark..Blythevtlle
Forest City.
Helena.. 
Hope 
Jonesboro- - -
Little Rock 
Newport.. _
Pine Blurt_ _ _
Walnut Ridge

Ga., Albany...... 
Athens
Atlanta 
Augusta - -
Columbus-  
Macon 
Rome 

La., Shreveport
Miss. ,Crksdale
Columbus. -
Greenwood-
Meridian ._ 
Natchez - - -
Vicksburg
Yazoo City- -

Mo., St. Louis_
N.C.,Greensb'o
Oklahoma-
15 towne_ _ -

S.C., Greenville
Tenn.,Memphis
Texas, Abilene_

Austin 
Brenham-_
Dallas 
Paris 
Robetown_ _
San Antonio_
Texarkana _
Waco 

Total, 58 towns

1.6551
141
130

191
801
223
47A
130
298
748
10

1,079
352

  1,150
3,798
4,77

13tt
1,121
195
256

1,044
76

1,184
268
561
2
61

7,178
1,049

1,706
4,000
30,8581,541,186

162
60
2
491
41

227
216i
41

102.115 1,680 16,92
17.062 192 5,071
58,926 987 29,328
71,010 788 32,117
118,484 2,072 41,81l
28,919 4311 13,65
55,696 1,279 18,726
54,084 128 4,288
38,052 175 4,97
121,374 1,567, 38,29
50,462 4211 5,832
178,381 2,355 39,990
53,775 1,244 8,189
6,482 _ _1 2,494
36,802 500 21,989
130,657 1,981100,669
271,403 4.021101,559
23,071 815 3,800
70,108 810 21,4631
22,316 250 18,148
141,760 562 62,714
178,387 3,176 40,842
27,175 338 11,848

218,669 3,283 75,609
50,129 403 8,297
23,414 313 9,814
31,125 400 8,411
40,602 1,031* 12,880
201,800 8,128 13,158
13,804 419 10,352

I
717,142 9,603 80,659
127,147 2,000 73.293

41,766423,270
27,816 - _ 597
10,977 258 1,287
10,363 264 3,928

103,181 803 13,343
71,894 629 4,793
32,693 222 2,646
22,637 211. 843
57,159 350 7,326
101,093 404 7,907

1.014
222
554
285
979
257
509
313
465

1,617
123

2,062
1,157
-
63

2.020
5,352
1,422
944
625

1,094
735
158
720
500
967
260
75

18,726
887

9.664
4,977

54,4481,309,252
1,232
239
353

2,779
661
3

527
235

1,345

51,140
12,984'
51,6151
43,495
78,2771
24,875
53,355
55,0511
32,020
105,762
45,439
123,980
35,709
3,558

27,731
106,544
188.897
41,353
49,934
33.856
138,972
138.907
29.023
183,848
44.966
27,053
23,9;11
39,142

305,726
15,708

736,441
127,096

48,159
47.001
30,92
118,854
88,65
27,99
41,22
62,32
137,01

3571
125
924

2,099
2,5071
930

1,500
1,9291
770

2,078
1,363
4,295
2,449

250
2.922
4,009
531
949
300

2,532
6,518
919

6,107
500
824
372
933

18,102
402

17,400
2,826

60,267282.576
1,520

3,848
4,942
1,687

92
388
643

2,239

10.413
6,078
24.247
22.159
18,885
9,417
17,131
7,813
4,479
23,386
7.642
32.794
10,215
1,890
13.940
54,871
74.446
9.308
8.577
30.240
61,108
35,513
12,145
50,699
9,458
20,568
4,744
9,880
26,869
10,011

56,199
44,435

1,994
2,744
8,007
19,393
4.652
597

2,219
10,14
12,99

67.8665,257,132 96.2391403107120.5594,885,837163,6071072678
• Includes the combined totals of lo towns In Oklahoma.
The above total shows that the interior stocks have

decreased during the week 29,280 bales and are to-night

330,429 bales more than at the sameTtime last year. The
receipts at all the towns have been 52,693 bales less than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Jan. 31 for each of the past 32 years have been as follows:
1906 11.35c.
1905   7.25c.
1904  16.75c.
1903   9.05c.
1902  8.25c.
1901  11.000.
1900  8.000.
1899   6.44c

MARKET AND SALES AT NEW YORK.

1930  16.35c. 1922  16.70c. 1914  12.75c,
1929  20.00c. 1921  14.30c. 1913  13.05c.
1928  18.15c. 1920  39.00c. 1912  9.70c.
1927  13.55c. 1919  26.95c. 1911  14.95c.
1926  20.90c. 1918  31.65c. 1910  14.600.
1925  24.05c. 1917  17.550. 1909 9.850.
1924  34.100. 1910  11.804. 1908  11.65c.
1923  27.504. 1915 8.45c. 1907  11.004.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday.. - -
Monday
Tuesday
Wednesday.. 
Thursday--
Friday 

Steady, 5 pts adv_
Quiet, 15 phi. decl__
Steady, 15 pts. decl
Easy, 40 pts. decl- _
Easy, 40 pts. decl- _
Steady, 10 pts. adv.

Very steady..
Barely steady _
Steady 
Barely steady- _
Steady 
Barely steady-

800
400
700

1.000
500

1,432

1,300

2,000

800
1,700
700

1,100
2,500
1,432

Total_   4,932 3,300 8,232
Since Aug. 1  132,014 241,500 373,514

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1929-30---- ----1928-29----Jan. 31. Since Since
Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 8,128 197,771 18.102 280,228
Via Mounds, &c 1,156 40.301 3,712 52,665
Via Rock Island 383 2,576 42 3,867
Via Louisville   642 22,256 754 28,713
Via Virginia points 3.798 107,406 4,985 127,002
Via other routes, drc 29.704 398,858 20,754 341,565

Total gross overland 43.811 769,168 48,349 834,040
Deduct Shipments-
Overland to N. Y., Boston, &c...... 848 25,154 3,278 65,691
Between interior towns 407 9,905 519 11,017
Inland, &c., from South 14.193 245,993 22,048 365,727

Total to be deducted 15,448 281,052 25,845 442,435

Leaving total net overland * 28,363 488,116 22.504 391,605

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 28,363 bales, against 22,504 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 96,511 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Jan. 31

-----1929-30-----
Since

Week. Aug. 1.
87,594 7,086.845

Net overland to Jan. 31  i5,363 488,116
Southern consumption to Jan 31.. 95.000 2,740,000

Total marketed 210,957 10.314.961
Interior stocks in excess *29,280 1,193,188
Excess of Southern mill takings   739.934

Came into sight during week- _ _181.677
Total in sight Jan. 31  12,248,083

North. spinners' takings to Jan. 31 24.892 746,028

1928-29----
Since

Week. Aug. 1.
155.731 7,712,380
22,504 391.605
118,000 2.835,000

296,235
*46,021

10,938.985
755.209
739.132

250,214
--- 12,433,326

26,770 776,539

* Decrease.
Movement into sight in previous years:
Week- Bales. I Since Aug. 1-

1927-Feb. 4 3.838 1926  
196.74
03

'71927  1928-Feb. 2 

1926-Feb. 5 240,259,1925  

Bales.
11,061,968
14,626.905
12.991.736

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Jan. 31.

Closing Quotations for Middling Calton on-
Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  
New Orleans- - -
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- _ - -
Dallas 
Fort Worth- - -

17.30
16.93
16.55
17.00
17.06
17.40
16.88
16.40
17.20
16.28
16.50

17.10
16.73
16.40
16.83
17.88
17.40
16.75
16.20
17.05
16.08
16.35
16.35

17.05
16.60
16.30
16.70
16.75
17.25
16.63
16.10
16.95
15.95
16.20
16.20

16.75
16.18
16.00
16.31
16.38
17.15
16.25
15.70
16.55
15.56
15.85
15.85

16.35
15.76
15.60
15.84
16.13
16.70
16.00
15.30
16.15
15.15
15.45
15.45

16.45
15.89
15.70
15.80
16.25
16.70
16.06
15.35
16.25
15.22
15.55
15.55

NEW ORLEANS CONTRACT MARKET.--The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

samrdar,
Jan. 25.

Monday,
Jan. 27.

Tuesday,
Jan. 28.

WednesdaY,
Jan. 29.

Tharalatt,
Jan. 30.

Fridat,•
Jan. 31.

Jan_ (1930)
February _
March__  
ADM 
May 
June 
July 
August......
September
October -
November
December
Jan_ (1931)
Tons-

Spot 
Options..,

17.05-17.06 16.87-17.88 16.74-16.75 16.33-16.35 15.90-15.91 18.04-16.0f
17.15-17.16 17.01-17.03 16.60-16.61 16.18-16.21 16.30-16.3117.32 -

17.37-17.38 17.24-17.25 16.84-16.85 16.40-16.41 16.55-18.5(17.52 -

17.49 -17.37 Bid 17.30-17.32 16.60-16.61 16.71 -17.05 -

17.64 Bld
-

17.50 -17.44 16.75-16.76 16.85 --17.19 -
-

Quiet
Steady

Quiet
Steady

Quiet
Steady

Quiet
Steady

Quiet
Barely st'y

Steady
Barely sr%
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ss IMPORTANT IMPROVEMENTS MADE IN COTTON
SORTING APPARATUS.-A cotton fiber sorting machine
for separating the fibers according to length, which gives
promise of being more accurate, easier to operate, and
otherwise more satisfactory than other apparatus which
has been available, is being developed by Dr. R. W. Webb,
cotton technologist of the Bureau of Agricultural Economics,
U. S. Department of Agriculture. The new apparatus
has a series of combs and is a modification of several com-
mercial machines of this type, and is being developed in
connection with the bureau's efforts to perfect methods of
determining quality in cotton fibers as a basis for standardiza-
tion.
There is urgent need for more exact methods of measuring and describing

quality in cotton, in view of the definite effort being made to graduate
prices in close correspondence with quality, says Dr. Webb. The factors
of quality are involved by reason of intricate biological relationships in
the fibers, and the fact that variations occur not only in different fibers
but within a single fiber as well and as between the fibers that are on the
same cotton seed.

Several methods and types of apparatus for sorting cotton fibers ac-
cording to length have been developed recently, but none of them is entirely
satisfactory. In tests that have been made thus far with Dr. Webb's
new apparatus, with the operating done by various operators using the
same technique, the results have been duplicated repeatedly.
The information which such a method and apparatus is capable of fur-

nishing is fundamental to cotton marketing problems, being basic to staple-
length concepts or specifications and serving as a measure of the efficiency
of various ginning and manufacturing processes, all of which is of interest
to cotton growers, breeders, ginners, spinners and users of cotton.
WEATHER REPORTS BY TELEGRAPH.-Reports

to us by telegraph this evening indicate that temperatures
have been considerably higher during the past week than in
the preceding week. Rainfall as a rule has been normal
although in a few localities it has been quite heavy:

Rain. Rainfall.  Thermometer 
Galveston, Tex 2 days 1.95 in. high 67 low 40 mean 54
Abilene, Tex 1 day 0.16 in. high 64 low 24 mean 44
Brownsville, Tex 3 days 0.19 in. high 78 low 40 mean 59
Corpus Christi, Tex 4 days 0.27 In. high 64 low 38 mean 51
Dallas, Tex 2 days 0.28 in. high 52 low 30 mean 41
Del Rio, Tex 1 day 0.01 in. high 78 low 32 mean 55
Houston. Tex 3 days 0.98 in. high 68 low 36 mean 52
Palestine, Tex 2 days 0.63 in. high 54 low 28 mean 47
San Antonio, Tex 4 days 0.52 in. high 68 low 32 mean 50
New Orleans, La 2 days 4.12 in. high low _ mean 50
Mobile, Ala 2 days 2.46 In. high 63 low 23 mean 47
Savannah, Ga 2 days 0.62 in. high 71 low 30 mean 50
Charleston, S. 0 E days 0.42 in. high 69 low 29 mean 49
Charlotte, N. 0 E days 1.18 in. high 58 low 22 mean 39
Memphis, Tenn 3 days 0.75 in. high 49 low 22 mean 35
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Jan. 311930. Feb. 1 1929.
Feet. Feet.

New Orleans Above zero of gauge- 14.3 9.0
Memphis Above zero of gauge- 30.0 31.2
Nashville Above zero of gauge- 14.9 30.4
Shreveport  Above zero of gauge- 15.3 22.0
Vicksburg Above zero of gauge- 45.4 35.0
RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from
the plantations.

Week Receipts al Ports. Stoats at Interior Towns. Receipts from Plantations

1929. I 1928. 1927. 1929. i 1928. 1927. 1929. 1928. j1927.

001
18.- 569.510558.699
25.. 618.799550.877

Nov.
1- 503.270636,822
8._ 13,614496.001
15_ 0.357351,467
22- .509 351.
29._ 68.195365.189

Dec.
6- 82.747488.988
13.... 281.398311,736
20__ 260,772285.780
27-.187.785255,681

389.7201,041,622
424.130 1,185,728

847.112
953,520

438.1561.305.221 1,034,049
390.293 1,348,324 1,050,545
341,143 1.400,376 1.099,921
257.764 1,441.290 1,155,384
284,933 1.448.310 1,215.753

233,588
199,962
180.499
169,069

1.451,947 1.223,573
1,461,857 1,232,683
1.476.699 1,232,436
1.493,015 1,255,901

974.900
1.101,815

1.199,935
1,260.958
1,290.409
1,307,971
1,329,900

1.342.508
1,331.182
1,308.770
1,328.743

729,274698,281495.323,
602,815 657,285'551.146

622.783616.351 538,276
448.617 412.497 451.314
411,409 400,843 370,596
294,423,406.965 275.326
275,2151425,558 306.852

285.384
291.308
275,614
204,101

396.80),
320.846
265,553
279.131

246,196
188,636
158,087
179.012

Jan. 1930.
3-- 154.36
10.. 137,699
17-. 104,523
24.. 98384
31.-

1929. 1928. 1930. I 1929. 1928. 1930, 1929.
188,298 10,324 1,476,971 1,240,631 1.295,532 138.320 173.028
172,340 117,331 1.477,34611,203,459 1,261.688 138,073 135,168
151,177 122,215 1.456.83 1,161,140 1.212,543 84,011 108,858
171.761 20,4051,432.3871,118,89P 1.180,096 73,942129,32(

87,594155,731 139,567 1,403.1071.02.8781.134.08758,314109.710

1928.
77.113
83,487
78,070
82,058
93,558

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 8,256,695 bales;
in 1928 were 8,347,291 bales, and in 1927 were 7,422,989
bales. (2) That, although the receipts at the outports the
past week were 87,594 bales, the actual movement from
plantations was 58,314 bales, stocks at interior towns
having decreased 29,280 bales during the week. Last year
receipts from the plantations for the week were 109,710
bales and for 1928 they were 93,558 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1929-30. 1928-29.

Week. Season. 11,eek. Season.

Visible supply Jan. 24
Visible supply Aug. 1 
American in sight to Jan. 31.__
Bombay receipts to Jan. 30 
Other India ship'ts to Jan. 30_
Alexandria receipts to Jan. 29.. 
Othersupply to Jan. 295b 

Total supply 
Deduct-

Visible supply Jan. 31 

Total takings to Jan. 31_a 
Of which American 
Of which other 

8  136,804

181.677
151,000
21,000
32,000
18,000

3,735,957
12,248,083
1,660,000
388,000

1,148,200
507,000

7,650,512

250.214
136,000

• 1,000
31,000
15.000

8.540,481

8,058,563

19,687,240

8.058.563

8,083,726

7,606,856

4,175,480
12,433,326
1,281,000
261,000

1,241,200
453,000

19.845,006

7,606,856

481.918 11.628,677
322,918 8,436,477
159,000 3,192,200

476,870 12,238,150
344,870 9,064,950
132,000 3.173,200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,740000 bales in 1929-30 and 2,835,000 bales in 1928-29-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 8.888,677 bales In 1929-30 and 9,403,150 bales in
1928-29 of which 5,696,477 bales and 6,229,950 bales American.
S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Jan. 30.
Receipts at-

1929-30. 1928-29. 1927-28.

Since
Week. Aug. 1. Week.

Since
Aug. I. Week.

SOWS
Aug. 1.

Bombay 151.000 1.660.000 136.000 1.281.000 118,000 1.499.000

Exports
from-

For the Week. Since August 1.

Great
Britain.

CO7tti-.11 awn& 
nent. China. Total.

Great Conti-
Britain. ttela.

Japan &
China. Total.

Bombay
1929-30--
1928-29..
1927-28_ _

------
- -2;666  

25,000
22,000

80,000
38,000
21,000

85,000
60,000
23,000

34,0001
21.000
27,000

344,0
380,00
238,

610,000
719,0001,120,000
480,000

988,030

745.000
Other India-
1929-30. - 5,000 16.000  21,090 70,000 318,000  388.000
1928-29.  1.000  1.000 46.000 215.   281,000
1927-28. 8,000 10,000  18,000 51.500 252.000  303.500

Total all-
1929-10. _ 5.000 41,0041 60,000106,000 104.001 662.010 610,0001,370.000
1928-29.  23,000 38.000 61.000 67.000, 595,000 719.000 1.381.000
1927-28_ 10,000 10,000 21,000 41,000 78,5001 490.12/00 480,0001,048.500

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
15,000 bales. Exports from all India ports record an increase
of 45,000 bales during ,the week, and since Aug. 1 show a
decrease of 5,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Jan. 29.

1929-30. 1928-29. 1927-28.

Receipts (cantors)-
Tills week 
Since Aug. 1 

160.000
5.729,811

155.000
6,186.352

105,000
4,477.183

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1; Week.Aug. 1.

To Liverpool 6,000 95.071 6.750 106,362 6.750 82,789
To Manchester, &c 96,013 105.157 7,000 87,183
To Continent and India_ - 6,000267.636 15:666 278,322 8,000223,788
To America 62,262 1,250 87.156 5,000 78,789

Total exports 12.000520,982 23.000 576,997 26.750 470.489

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Jan. 29 were

160,000 canters and the foreign shipments 12,000 bales.

MANCHESTER MARKET.-Our report, received by
cable to-night from Manchester states that the market. in
yarns is easy and in cloths is quiet. Merchants are buying
very sparingly. We give prices to-day below and leave
those of previous weeks of this and last year for comparison:

1929 1928.

834 Lbs. Shirt- Cotton 8A Lbs. Shirt- Cottou
32s Cop Ingo, Common MIddro 325 Cop issgs, Common Alidarg
Twist to Finest. UN' ds . Twist. to Finest. UpP as.

Oct.- d d. 1.43. s.d. d. 0. d. s. cl s. d d.
Li__ 14401594 18 0 013 0 10.28 153401614 13 1 013 1 105
18..... 149801598 18 0 013 2 9.94 1514 018A 13 2 0413 4 11.00
25....1440164 13 0 013 2 9.96 15433164 13 1 413 3 10.61

Noy .-
1____ 14)401554 12 6 013 0 9.88 15 011114 13 1 013 3 10.49
8____ 135401414 12 3 @126 9.56 15 01634 13 0 @132 10.46
15.... t3540144 12 2 012 4 9.56 t8J4ebi7kt 13 0 4013 2 10.65
22____ 13401454 12 3 012 5 9.76 1640164 13 I 013 8 10.34
29.... 1340144 12 3 012 5 9.59 15401834 133 @135 10.97

Dee.-
6____ 133(01484 12 3 012 5 9.58 155101634 13 3 013 5 1063
13____ 13140141.1 12 3 012 5 9.47 153401651 13 3 013 5 10.69
20____ 1340144 12 3 012 5 9.36 15340)84 13 3 013 5 10.58
27...... 1340144 12 3 012 5 9.51 1540164 13 3 013 5 10.83

Jan.- ' 19 30: 1929.
3..._ 131401454 12 2 012 4 9.53 153401634 13 3 013 I 10.50
10._ 133(991414 12 2 012 4 9.53 153401634 13 3 013 5 10.58
17....... 133(01451 12 2 012 4 9.49 1534401634 13 3 013 5 10.63
24____
11

133(0141.;
a am it

122 0124
12 2 6112 4

9.40
8,85

151401614
15Utibl6U

133 0136
13 3 013 8

10.48
10,25

SHIPPING NEWS.-Shipments in detail:
Bales.

GALVESTON-To Liverpool-Jan. 24-Novian, 4,751-- -Jan. 30
-West Cressy. 2,066 

To Havre-Jan. 29-Sohale, 4,021.. ...Ian. 30-Effingham,
1,958 

To Manchester-Jan. 24-Novian, 2,281- - -Jan. 30-West
Cressy, 980 

To Dunkirk-Jan. 30-Effingham, 15 
To Bremen-Jan. 24-West Chatala, 995,.. .Jan. 30-Youngs-

town, 589 
To Rotterdam-Jan. 29-Sohale, 1,129---Jan. 30-Effing-

ham, 200; Youngstown, 50 
To Japan-Jan. 28-Dryden, 1,287_ - -Jan. 29-Bradfyne,

2,492
To Ghent-Jan. 29-Sohale, 646- __Jan. 30-Youngstown, 552
To China-Jan. 28-Dryden, 475 
To Antwerp-Jan. 30-Youngstown, 420 

NEW ORLEANS-To Barcelona-Jan. 24-Cardonia, 200 
To Dunkirk-Jan. 29-La Marseilles, 800 
To Liverpool-Jan. 25-Colonial, 8,833 
To Manchester-Jan. 25-Colonial, 1.319 
To Bremen-Jan. 25-Erlanger, 2,535_ _ _Jan.

3.203 
To Reval-Jan. 25-Erlanger. 25 
To Vejle-Jan. 25-Erlanger, 150 
To Hamburg-Jan. 25-Erlanger, 505 
To Vera Cruz-Jan. 24-Morazan, 500 
To Laguayra-Jan. 25-Firpark, 100 
To Havre-Jan. 28-Aalsum, 220_ __Jan. 29-La Marseilles,

1,130 
To Rotterdam-Jan. 28-Leerdam, 1.066 

MOBILE-To Bremen-Jan. 18-Yselhaven, 5,290 
To Liverpool-Jan. 25-West Gotomska, 5,412 
To Rotterdam-Jan. 18-Yselhaven, 569 
To Manchester-Jan. 25-West Gotomska, 480 
To Havre-Jan. 25-La Marseilles, 691 

CHARLESTON-To Bremen-Jan, 24--Grete, 1,085-- -Jan. 19-
Sundance, 2,800 

To Hamburg-Jan. 24-Grete, 229 
To Liverpool-Jan. 28-Darlan, 774 
To Manchester-Jan. 28-Darian. 2.568 

NORFOLK-To Bremen-Jan. 25-Koeln, 2,147 
To Liverpool-Jan. 28-Mercer, 400 
To Manchester-Jan. 26-Mercer, 250 
To Antwerp-Jan. 30-Tomalvo, 50 

PHILADELPHIA-To Hamburg-Jan. 15-Hogen, 21

25-Slotlaan,

6,817

5,979

3,261
15

1.584

1,379

  3,779
1,198
475
420
200
800

6,833
1.319

5,738
25
150
505
500
100

1,350
1,066
5,290
5,412
569
480
691

3,865
229
774

2,568
2.147
400
250
50
21
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Bales.
LOS ANGELES-To Liverpool-Jan. 23-Chickasaw, 250- - -

Lochgoil, 450_ __Jan. 29-Silksworth, 3,193  3,893
'To Bremen-Jan. 21-Witell. 101; Kinderdiik, 600- Jan. 29

-Silksworth, 4,35()  5,051
'To Genoa-Jan. 27-Fella, 410  410
'To Japan-Jan. 21-Havre Maru, 1,700; Venice Maru, 2,925;

Kagisan Maru, 1,975-- _Jan. 27-La Plata Maru. 325; Presi-
dent Madison, 200 

To Antwerp-Jan. 29-Silksworth, 250 
To China-Jan, 21-Havre Maru, 700; Venice Maru, 900 

"SAN DIEGO-To Japan-Jan. 23-Fab.la, 2,900 
'SAN FRANCISCO-To Germany-Jan. 23-Pajala, 200 
!SAVANNAH-To Bremen-Jan. 25-Sundance, 2,423 

To Rotterdam-Jan, 25-Sundance, 100 
BALTIMORE-To Bremen-Jan. 18-Holger, 122 
VENSACOLA-To Liverpool-Jan. 24-West Gotomska, 129_ _ 129
'HOUSTON-To Japan-Jan. 24-Victoria City, 6.343_ _ _Jan. 25-

Dryden:2,475_ _ _Jan. 27-Kashu Marti, 7.153  15,971
To China-Jan. 24-Victoria City, 2,813_ Jan. 25-Dryden,

575 
To Bremen-Jan, 29-Polzella, 13,297
To Genoa-Jan, 28-Ada 0, 2,699 
To Leghorn-Jan, 28-Ada 0. 550 
To Dunkirk-Jan. 29-Trolleholm, 750 
To Gothenburg-Jan. 29-Trolleholm, 1,073 

WILMINGTON-To Genoa-Jan, 28-Monviso. 3,341
BEAUMONT-To Havre-Jan, 21-Effingham, 81 

To Bremen-Jan, 26-Youngstown, 464 
NEW YORK-To Lisbon-Jan. 27-Estrella. 25 

7.125
250

1,600
2,900
200

2,423
100
122

  13,297
2,699
550
750

1,073
3,341

81
464
25

Total 132,081

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand- High Stand-
Density. ard. Density. ard. Density. ord.

Liverpool .45c. .600. Stockholm .800. .75c. Shanghai open open
Manehester.45c. .60c. Trieste .500. .650. Bombay .420. .570.
Antwerp .450. .60c. Fiume .50c. .65c. Bremen .45e. .60c.
Havre .310. .46c. Lisbon .450. .60c. Hamburg .450. .600.
Rotterdam .45c. .600. Oporto .60c. .750. Piraeus .750. .900.
Genoa .500. .650. Barcelona .30e. .45c. Saionica .7150. .90c.
Oslo .50c. .600. Japan open Open Venice i50e. '65°.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Jan. 10. Jan. 17. Jan. 24. Jan. 31.
Sales of the week   35,000 42,000 26,000 21,000
Of which American  18,000 17.000 15,000 11,000

Sales for export  1,000 1,000 1,000 1,000
Forwarded  68,000 60,000 59,000 64,000
Total stocks  828,000 845.000 886,000 882,000
Of which American  407,000 394,000 401,000 405,000

Total imports  83,000 70,000 108.000 57,000
Of which American  69.000 21,000 36,000 39,000

Amount afloat  220.000 264,000 219,000 227.000
Of which American  107,000 141,000 130,000 124,000

The tone of the Liverpool market for spots and futures
etch day of the past week and the daily closing prices cf
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 I Quiet Quiet Quiet Quiet Quiet Quiet
P. 151.

Mid.Uprds 9.37d. 9.368 9.25d. 9.238. 9.078. 8.858.

Sales  3,000 5,000 4,000 5,000 5,000 4,000

Futures. St'y 1 pt. Steady Barely st'y Barely st'y Q't but st'y Q't but BO'
Market

1
adv.to 1 pt.4 to Sins.3 to 6 pts 4 to 8 pts. 17 to 20 pts 7 to 11 pts.

opened decline, advance, advance, decline, decline. decline.

Market, Barely st'y Barely st'y S'ty unch'd Quiet St'y at the Barely st'y
4 4 to 5 pls. 6 pts. dee' 1 to 3 pts. 3 to 8 pls. decl. of 21 15 to 16 Ms
P. M. 1 decline. to 1 Pt, ay. decline, decline. to 28 Ms. decline.

Prices of futures at Liverpool for each day are given below:

Sat. Mon. I Tues. I Wed, I Thurs Fri.
Jan 25

to
Jan. 31.

January (1930)1-- -- 9.06
d. d.

February  9.06
March  9.13
April I 9.16
May  - 9.23
June  - 9.24
July , _ 9.28
August 

I- 
. 9.28

'September . 
_- -I- 

,I- -- - 9.28
:October  _ 9.28
November_ ... _I__ - _ 9.28
December I- __ 9.31
January (1931).... __ 9.31
February 

12.1512.3012.15 4,0012.15? 4.0012.15 4.00,112.15 4.00
p. m.lp. m. p.m. p. m.p, m. p.m. p.m. p. ram. m. p.m.p. m.

, 
p. m,

d. I d. I d. I d. I d. d. d. d. d. I d.

9.06 9.01, 8.96 9.00 8.93 8.941 8.78 8.68 8.57( 8.52
9.14 9.10 9.05 9.08 9.00 9.00, 8.83 8.74 8.65 8.59
9.17 9.13 9.07, 9.10 9.02 9.02 8.85 8.77 8.67 8.62
9.24 9.20 9.15 9.13 9.10 9.10' 8.94 8.85 8.75 8.70
9.25 9.22 9.16 9.19, 9.11 9.11 8.94 8.87 8.77.7
9.29 9.27, 9.21; 9.24 9.17 9.17 9.01 8.931 8.84 8.78
9.29 9.28 9.22 9.25 9.18 9.19, 9.03 8.95 8.83 8.80
9.29 9.28 9.22 9.25 9.19 9.20 9.04 8.971 8.88, 8.82
9.30 9.29 9.24 9.27 9.21 9.22 9.07 9.00 8.90, 8.84
9.30 9.29 9.24 9.27, 9.21 9.23 9.08 9.01 8.911 8.85
9.33 9.32 9.27 9.30 9.25 9.26 9.12 9.05 8.95. 8.90
9.33 9.32 9.27 9.30 9.25 9.271 9.13 9.03 8.96 8.90

12.15 4.00

BREADSTUFFS
Friday Night, Jan. 31 1930.

Flour was quiet and more or less irregular. Kansas City
mills for a, time had a better business. This was said not
to be the rule in the Southwest. Early in the week prices
declined 5 to 15 cents, with little business even then. Prices
on the 30th inst. declined 10 to 15c., with trade as dull as
ever and wheat off 214 to 234c.
Wheat broke badly oWing, mainly to the disappointing

export demand. Argentine has been largely supplying
Europe. Also the surplus in this country is very large.
The professionals are against the price. Only the fear of
some more aggressive action by the Farm Board prevents
more resolute selling. On the 25th inst. prices were irreg-
ular, ending 14c. lower to %c. higher, though 'Winnipeg was
3/4 to %c. lower. Liverpool prices were lower than had been
expected, declining at the close % to 114d. Buenos Aires
ended unchanged. Export demand was poor. A Buenos
Aires cable estimated the Argentine crop at 194,000,009
bushels against the Government figure of 143,294,000
bushels. The exportable surplus was estimated at 108,-
000,000 'bushels as against the Government's total of 58,-
149,000 bushels. The decline in Liverpool was attributed to
increased offerings of Manitoba wheat and further liquida-
tion on the continuation of strict milling regulations in

No. 2 hard 
DAILY CLOSING

March 
May  
July
September
DAILY CLOSING

May  
July 
October 

Germany. In connection with the latter, Brocvmhall advices
said that the German Minister of Food is reported to favor
the maintenance of present strict milling regulations during
February, which enforces millers to grind a mixture in-
cluding at least 50% of home-grown wheat.
On the 27th inst. prices fell 1% to 2%c., with the export

trade small, Liverpool and Buenos Aires lower and Russian
offerings to the Continent and Liverpool increasing. The
Department of Agriculture stated in effect that unless the
farmer reduces his acreage lower prices are likely to be
reached this year. Austria had beneficial rains. The
world's shipments were larger, reaching 12,920,000 'bushels,
and there was an increase of approximately 2,000,000
bushels for the week in the total afloat, making it 35,800,000
bushels. The visible supply decreased only 2,355,000 bushels,
which was smaller than had been expected, though in the
same week last year it was only 17,480,000. The total is
still 166,228,000 bushels against 129,081,000 a year ago.
On the 28th inst. prices ended 14c. lower to 3/4c. higher.

Winnipeg ended % to lc. higher. Russian wheat sold in
Liverpool at equal to $1.32% a bushel c.i.f. Export demand
was light. It was reported that European requirements
for the season are 536,000,000 bushels, and that there has
been shipped so far 219,000,000 bushels, leaving approxi-
mately 317,000,000 bushels to be consumed during the next
six months. Germany, it was reported, would require
7,000,000 bushels a month for the 'balance of the season.
Bradstreet's world's visible supply for the week decreased
4,267,000, 'bushels. The total in sight now is 440,000,000
bushels against 398,000,000 last year. The Kansas State
report was bullish, intimating that cold weather might
do damage where the ground had been softened by higher
temperatures. The Farm Board, through one of its officials
was reported to be advocating reduced acreages, say of
about 10%. On the 29th inst. prices declined 2 to 2%c.
Russia was selling wheat abroad to Germany and Italy.
Liquidation in Chicago was on a rather large scale. Russia
It seems sold 6,000 tons to Germany and Italy was offering
freely to the United Kingdom. The 'actual sales amounted
to about 250,000 buShels. It was not the size of the busi-
ness, but the fact that Russia was doing business with
Western Europe that counted. Meantime export sales in
this country were small.
On the 30th inst. prices declined 214 to 2%c., reaching

levels 22 to 47c. under the high levels of the season. At
one time prices were % to 1%c. higher, with export demand
better, the sales being 800,000 bushels, and the Argentine
Government estimate of the crop there 140,000,000 bushels,
a decrease of 3,000,000 'bushels from December estimate.
The estimate 'in the trade in Argentina, however, is 20%
higher than this. In Liverpool and Buenos Aires prices
acted much better than in Chicago. Winnipeg wired that
according to cables received from the pool delegates now
in London conferring with the British Government concern-
ing closer trade connections with Canada, shop 'windows in
some bakeries were displaying signs that no Canadian wheat
was being used in their English bread. These signs are
taken as plain manifestations of popular resentment of the
pool's policy of holding its stocks off the market for a better
price. Co-operatives continued to buy wheat at Minneapolis
and Kansas City at the Farm Board loan figures, and No. 2
hard wheat closed in the Chicago market at the Farm Board
price there. Back of it all was a tired feeling among
holders. The Farm Board was not aggressive. Export
business was not active. Stocks were irregular. Cotton
broke $2.50 a bale. A general feeling of uneasiness led
to heavy liquidation.
To-day prices, after fluctuating within wide limits, ended

unchanged to %c. higher. That meant a rally from the law
of the day of 2 to 2%c. Export sales were said to have
reached 800,000 bushels at Winnipeg. Milling interests
bought May and July rather freely at Minneapolis. There
was a fair cast business in Chicago in No. 2 hard, with out-
side mills at $1.15, or 3c. under the co-operative price there
for country-run No. 2 hard. The co-operatives at Minne-
apolis were reported to have taken 42 of the 45 cars sold
there to-day, making 202 ears so far. At Kansas City the
co-operatives paid $1.13 for No. 2 hard. Northwestern fac-
tors, recently good sellers, were buying rather freely at
Chicago to-day. Gulf premium's were steady at 4c. over
No. 1 hard, and lc. over No. 2 hard. Final prices show a
decline for the week of 53/4 to 6%c.

DAILY CLOSING PRICES 
Sat. 

WkioEnA. TruIeNs. NWEeWd. yhOu rRs .F r
i.

1293. 12834 128% 125% 122% 12334
PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs, Fri.
122% 1214 120% 118% 1154 115%
1264 125% 1254 123 120% 120%

 127% 126% 126% 124% 122% 1224
  128% 12834 126% 1244 124%
PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
1321i 129% 130% 127% 1254 1274
1344 131% 132% 129% 127% 129g131% 129g 13134 128g 1274 124%

Indian corn has been marked by a stubbornness whict
has excited general comment. The crop movement has not
Increased as much as had been expected, despite more
favorable weather. The industries have been the chief
buyers at Chicago, making up for a lessened demand from
shippers. But there is sufficient demand to keep prices
from breaking. It may be that farm consumption is being
underestimated. On the 25th inst. prices ended 1/ tc. lower
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to %c. higher. On declines supporting orders appeared.
'There were signs of unsettled weather here and there,

hough it was said to be favorable. Yet receipts were
not as large as expected. On the 27th inst. prices declined
% to %c. net owing to declines in other grain. The
Ns-ea ther was inclined to be better. On this fact many built
hopes of larger receipts and still lower prices. The United
States visible supply last week increased 935,000 bushels
-against 2,364,000 in the same week last year. The total
Is now 14.132,000 bushels against 24.515,000 a year ago.
On the 28th inst. prices advanced 1/4c. net, with wheat

off and receipts fair. Cash corn was rather weak. Country
offerings to arrive, however, were Mall. Shippers had a
better demand. Prices hinge on the receipts. On the 29th
inst. prices declined 14 to %c. net. The decline in wheat
had some effect, and for the time being country offerings
'were larger. Corn was affected to some extent by the
rather large offerings of rye by Northern Europe. But
covering of shorts prevented any marked decline at Chicago.
On the 30th inst. prices ended unchanged to %c. higher,
despite a bad break In wheat. Argentine corn, too, was said
to be offering at New York at 82c. The exports from Ar-
gentine for the week were stated at 2,600,000 'bushels.
Prices at one time were lc. higher. Country offerings were
not large. Oft repeated predictions of a large movement
when the weather improves are for some reason not ful-
filled. Local industries keep on buying if the shipping
demand is not very brisk. Later prices dropped and May
touched a new low for the season. But atilt later there
was a recovery of 1/4 to %c. from the bottom prices of
the morning as offerings slackened and covering by uneasy
shorts increased. To-day prices ended % to %c. higher.
In other words. the market showed a stubborn tone. That
was the subject of general remark. At one time they were
Ihc. lower, at another. Y2c. to %c. higher. Commission
houses bought to mine extent. The rally of wheat helped
corn. The weather was in the main favorable, but the
country offerings to arrive were very small. Tennessee was
trying to buy corn at St. Louis. There were some fears
of unsettled weather. Final prices showed a decline for
the week of only % to Y2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 103% 102% 103 102% 102% 1033'
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri,
March  87% 87 87% 86% 86% 87%May  90% 90% 9094 9034 9034 905(July  9334 9234 92% 9234 92% 92%
Oats have declined, but not as much as might have been

expected for some reason. They have rather patterned
after corn under the stimulus of an excellent shipping
demand. On the 25th inst. prices closed unchanged to 1/4c.
lower, with a fair cash demand and not much life in the
speculation. On the 27th inst. prices declined IA to lc. net,
in response to lower prices for other grain. The United
states visible supply last week decreased 916,000 bushels
against an increase last year of 105,000. The total is
25,211.000 bushels against 13,101,000 a year ago. On the
28th inst. prices declined % to %c. net. They reached a
new low level. Terminal stocks are large. Farms and
country points still hold good supplies. On the 29th inst.
prices ended % to 1%c. lower, in sympathy with declines
in other grain. Many oats broke 21/2c. from the early high.
All months sold at new low prices for the season. Some
stop orders were caught. Terminal stocks are large. Hold-
ings In the country are said to be also large. Later came
something of a rally on covering. On the 30th inst. prices
ended 1/4c. lower to %c. higher, with a good outside demand.
The, shipping sales were 267.000 bushels. There was plainly
no great pressure to sell. Oats followed corn rather than
NOINIt. To-day prices closed unchanged to %c. higher,

nipathizing with the rallying tendency In other grain.
Cash prices were steady. Final quotations show a decline
for the week of 1% to 214c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No.2 white  57 5634 5634 56 56 56

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. revs. Wed. Thurs. Fri.March  45% 4534 44% 43% 4334 4334May   47% 4834 4634 44% 44% 45%July  45% 45 44% 44 44 44

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.May   56'4 5434 5634 5434 54 54%July  56% 5414 5554 5434 5.3% 5434October  54% 52% 5434 52% 52% 53

Rye has declined sharply following the example of wheat,
especially as Winnipeg has been very noticeably depressed
and export demand has still failed to appear. On the 25th
Inst. prices ended 1,4 to 11/2e. higher. with some covering
as wheat steadied. On the 27th inst. prices declined
to 2c. net owing to declines in other grain. The United
States visible supply increased last week 150,000 bushels
against 28,000 last year: total. 14.127,000 bushels against
6.462,000 a year ago. On the 28th inst. prices fell 3c. on
May and 2 to 214c. on other months, closing after a good
rally 14 to lc. lower. Northwestern Europe offered rye
at 65c.. or less, it was said. Chicago w'red that a heavy
drive was made on rye on a report that Germany anti
Poland bad a very heavy supply for which they were
finding it difficult to find an outlet. Local professionals
at times were pressing the market, and stop loss orders
ea rried prices off sharply. Cash demand was still very

slow. On the 29th inst. prices declined 214c., with domestic
cash ttade pair and export business absent. The drop in
wheat also had some effect. Northern Europe was offering
rye freely.
On the 30th inst. prices dropped 1% to 5c. from the highs

of the morning and ended at a net decline of 1% to 5c., or
at new low levels. Leading longs were said to be gradually
selling out. The long account in cash and futures was
said to have been at one time very large. To-day prices
made new low levels, with no export business and liquidation
general. Prices ended to-day % to %c. higher, however, in
response to the stronger late tone in wheat. But for the
week there is a net decline of 4 to 9c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March  9334 91% 91% 89 84 8434
May  9234 90% 8934 87 84 8434
July  9034 8934 89 86% 85 85%

Closing quotations were as follows:
FLOUR.

Spring pat. high protein.S6.40
Spring patents  6.00
Clears, first spring  5.40
Soft winter straights__ _ 5.50
Hard winter straights _ - 5.75
Hard winter patents _ 6.15
Hard winter clears  4.90

66.90
6.40
5.70
5.90
6.15
6.50
5.50

Seminola, No. 2, pound 4
Oa goods  2.70 2.75
  2.45Corn 

flourts 

8.5.7516.25

2.50

Rye flour, patents 

Barley goods-
Coarse  3.25
Fancy pearl, Nos. 1,

Fancy Minn. patents- - 8.00 8.63 2. and 4  6.00(03 6.50
City mills  8.0063 8.70

GRAIN.
Wheat. New York-
No. 2 red. f.o.b 135 

Oats. New York-
No. 2 white  56

No. 2 hard winter, f.o.b__12334 No. 3 white  5434

Corn, New York- 
Rye, Isiew York-

9434
103% Barleait, New York-No.ingNo. 2 yellow. all rail  

No. 2 f.o.b 

3 yellow, all rail 100 m6434

For other tables usually given here, see page 749.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 25, were as follows:

GRAIN STOCKS.
Wheal, Corn,

United States- bush. bush.
New York  1.359,000 15,000
Boston  202,000
Philadelphia  709,000 36.000
Baltimore  4,296,000 53,000
Newport News  726,000
New Orleans  957,000 70,000
Galveston  2,270.000
Fort Worth  4,042,000 145,000 390,000
Buffalo 8027,000 1,536,000 2,048,000
  8,281,000 383,000

Toledo  2,995.000 25,000 108,000
" float  210,000 706,000

Detroit  169,000 10,000 31,000
Chicago 22,569.000 2.757,000 4,188,000
" afloat  919,000 91,000

Milwaukee  629.000 1,044,000 3,609,000
' afloat  539,000

Duluth 24,655,000 521,000 2,161,000
" afloat  357,000 270.000

Minneapolis 31,536,000 1,219,000 7,387.000
Sioux City  814,000 385,000 336,000
St. Louis 3  919,000 897.000 393.000
Kansas City 22,860.000 1,332,000 7,000
Wichita  6,068,000 181,000
Atchinson  2,313,000 105,000
St. Joseph, Mo  5,714,000 713,000 11,000

63,000 133,000 1,021.000
Indianapolis  1.156.000 554,000 568.000
Omaha  8,413,000 2,310,000 518,000

Peoria 

Chats,
bush.

172.000
10.000

199.000
56.000

Rye, Barley,
bush. bush.
40.000 109,000
2.000
17,000 4.000
29.000 160.000

99,000 8.000

8,000
345.000
233,000

7,000

418.000
317,000
175,000
323.000
566.000

3,000

6.000 11,000
4.976.000 396.000
4.819.000

20.000 389.000

2,807.000 1.090.000

741,000 4.870.000
9.000

12.000 70.000
32.000 190,000

61,000
7,000

6.000 32.000
19,000 199.000

Total Jan. 25 1930_ . _ .166228 000 14,132,000 25,211,000 14,127,000 8.399,000
Total Jan. 18 1930_ _168583 000 13,197,000 26,127,000 13.977,000 9.525,000
Total Jan. 26 1929,. _ _129081000 24,515,000 13,101,000 6,462,000 8.955.000
Note.-Bonded grain not included above: Oats-New York. 409.000 bushels:

Philadelphia. 3,000; Baltimore. 4,000; Buffalo. 254,0)0; Duluth, 18,000; total,
688.000 bushels, against 913,000 bushels in 1929. Barley-New York. 612,000
bushels: Boston. 21,000; Baltimore. 2.000; Buffalo. 1,214,000; Buffalo afloat,
1,071,000; Duluth. 104,000; total. 3.024,000 bushels, against 3,357,000 bushels in
1929. Wheat-New York. 5.273.000 bushels; Boston. 1.612,000: Philadelphia,
3,268,000: Baltimore. 4.017,000; Buffalo. 7,826.000: Buffalo afloat, 11,669.000:
Duluth, 189,000: total, 33,854,000 bushels, against 33,075,000 bushels in 1929.
Canada-

Montreal  6.860,000   1,364,000 430,000 1.065,000
Pt. William & Pt. Arthur _49,708,000   3.872,000 4,259,000 14,107,000

afloat.. 194.000 299,000
Other Canadian 18,322,000   3,626,000 1,457.000 1,243,000

Total Jan. 25 1030... .75,084,000   8,862,000 6,146,000 16,714,000
Total Jan. 18 1930 _ . _ _75,575,000   9,110,000 6,143,000 16.745,000
Total Jan. 26 1929 _ . _ _80,683,000   8,177,000 2,764,000 7,680,000
Summary-

American 166,228,000 14,132.000 25,211,000 14,127,000 9,399,000
Canadian  75,084,000   8,862,000 8,146,000 16,714,000

Total Jan. 25 1930 1,3_2412,000 14,132,000 34.073,000 20,273,000 26.113,000
Total Jan. 18 1930._ _ _244,158,000 13,197,000 35,237,000 20,120,000 26.270,000
Total Jan. 28 1929.._209.764.000 24,551,000 21,278,000 9,226,000 16,635.000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Friday, Jan. 24 1930, and since July 1 1929 and 1928,
are shown in the following:

Rzports-

Wheat. Corn.

Week
Jan. 24
1930.

July 1 July 1 Jan. 24 July 1 July 1
1929. 1928.

Since Since

1930.

Week Since

1929. 

Since

1928.

North Amer.
Black Sea.,.
Argent I na _ -
Australia - -
India 
0th. countr's

Bushels. Bushels. I Bushels. Bushels. Bushels. Bushels.
5,170,000188,487.000 352,842.000 56,000 2,363.000 19,970,I551

80.000 16.435,000 2,024.000 578,000 12,334.000 1.827,000
4,134,000110.362.000 80.383,000 2,041,000 120,827,000 169.341,000
2,728,000 32,429,000 47,224,000
 I 320,000 1,064,000

808,000, 24,732,000 30,724,000 136.000 22,077,000 20,752,000

Total _ 12,920.000372.765.000514,261,000 2.811,000 157.601.000 211.710,000

WEATHER BULLETIN FOR THE WEEK ENDED
JAN. 28.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Jan. 28 follows:
At the beginning of the week high pressure obtained over the GreatPlains and most of the West, attended by cold weather nearly everywherewest of the Appalachian Mountains, with subzero temperatures reported
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south to Oklahoma and northwestern Arkansas. A shallow "low" was
central over South Carolina, attended by widespread precipitation over
most of the country east of the Mississippi River. On the 23d subzero
temperatures were reported generally over the Ohio Valley and from
Arkansas northward, while freezing weather again occurred over Texas
to the lower Rio Grande Valley, as well as along the Gulf coast eastward
to northwestern Florida; it had become much colder also over the more
eastern States, although there was a reaction to warmer in parts of the
Northwest. On the succeeding days of the week there was some moderation
of the severe weather over most parts of the country, although local areas
reported sharp reactions to colder or warmer, amounting to over 20 deg.
change in places. At the close of the week unsettled conditions prevailed
over most of the country. and temperatures were rather moderate for
the season in many sections. while some districts reported a marked reaction
to warmer.
Chart I shows that another extremely cold week was experienced in the

Mississippi and Ohio Valleys and the Northwest where the tempera-
tures averaged generally from 12 deg. to more than 20 deg. below normal.
In fact, the week was generally cold in all sections of the United States,
except along the central and southern Pacific coast, in a small area in the
northern Great plains, and in the Florida Peninsula; in these areas the
weekly mean temperatures were somewhat above normal.
Subzero weather again occurred in the Ohio Valley and generally from

north-central Arkansas and northwestern Texas northward and north-
westward. Six degrees below zero were reported as far south as Lexington,
Ky., and 10 deg. below again occurred as far south as Fort Smith. Ark. The
lowest temperature reported for the week from a first-order station was
30 deg. below zero at Charles City, Iowa, on the 22d, while in some outlying
districts of Illinois minima as low as 22 deg. below zero were noted.

It was again extremely cold in the Southwest southward to the Gulf
coast, with minimum temperatures 12 deg. below freezing at Galveston and
Corpus Christi, Tex., and 8 deg. below to the extreme lower Rio Grande
Valley. Minima were also well below freezing in central and east Gulf
sections and & extreme northern Florida, but the cold did not, as before,
extend over the Florida Peninsula; the lowest temperature reported at
Tampa was 42 deg. and at Miami 56 deg.
Chart It shows that precipitation was heavy in Louisiana, southern

Arkansas, Mississippi, Alabama, and in western Georgia and northwestern
Florida. Moderate amounts occurred in most Atlantic sections and a
few limited areas elsewhere, but generally precipitation was light, except
in the areas mentioned.
The outstanding feature of the week's weather was the continuation of

extremely cold weather throughout nearly the entire country. This made
the third consecutive week with very low temperatures over the middle
West and the Western States, and the cold was again severe to extreme
southern Texas. The main winter wheat growing States, however, con-
tinued well protected by a good snow cover, except in parts of the west-
central Great Plains, but there was some apprehension in Missouri as to
the effect of a layer of ice under the snow.
In Texas there was further damage to hardy truck, even to the extreme

lower Rio Grande Valley, while growing truck crops were killed in other
sections. There was also more or less loss to winter truck in central and
east Gulf districts, but, as during the preceding week, damaging tem-
peratures did not extend southward over the Florida Peninsula and no
material harm has resulted in that State, while the usual seasonal opera-
tions made good advance. In the winter trucking districts of California
conditions were also favorable and all vegetables and truck crops did well.

Apparently fruit buds have been damaged severely in a considerable
section of the interior, extending as far south as northern Arkansas. Live-
stock over the great western grazing sections show material deterioration,
because of the continued cold and snow-covered range, and some losses
have been reported, with general heavy feeding necessary.

Outside operations were practically at a standstill throughout the cen-
tral and northern portions of the country, and very little farm work was
accomplished in the South In the more eastern portions of the Cotton
Belt temperatures were more moderate than in the west, but the soil was
too wet for plowing.
SMALL GRAINS.—Winter wheat is generally well protected in the main

producing sections. except in the southwestern belt, where there are re-
ports of sleet and ice, with some bare ground. In the Ohio Valley there
Is a generally satisfactory cover, but some injury occurred through flooding;
in the northern and northwestern parts of the main belt the cover is ad-
equate. In the Southwest. particularly in Missouri and Oklahoma, there
were reports of considerable ice and sleet covering the fields, with much
apprehension felt in the former State, while in the western third of Kan-
sas fields are mostly bare and the crop frozen to the ground. Condition of
wheat, oats and barley is only fair in Texas, due to winterkilling, while
oats were killed In nearly all portions of Arkansas; in the more eastern
States, except for some poor condition in the South, winter cereals are
doing well. A good snow cover is reported over much of the Northwest,
but with local reports of bare fields, especially in parts of Washington. -

The Weather Bureau furnishes the following resume of
the conditions in the different States:
North Carolina.—Raleigh: Moderately cold; much cloudiness, with

light rain on several days. Ground too wet to work. Winter grains doing
fairly well. Truck needs more sunshine.

South Carolina.—Columbia: Rather cold week ,with deficient sunshine,
but not much rain. Some spring plowing in interior and potato land pre-
paration on coast. Some hog killing. Wheat, oats, and rye fairly good. No
perceptible vegetative quickening, except along coast. Hardy winter
truck fair progress.

Georgia.—Atlanta: Week cold, with freezing over entire State, pre-
venting much growth of winter cereals, but favorably checking prema-
ture development of fruit buds in main peach-growing districts. Sprout-
ing of late-seeded tobacco in beds delayed, but tobacco beds mostly in good
Condition. Rain at beginning and end of week kept land too wet to plow.

Florida.—Jacksonville: Mostly dry, except in northwest; sunshine de-
ficient. Freezing and heavy frost on several days in extreme north and
west; no material damage. Soil in good condition and work advanced.
Planting melons, potatoes, and other truck continued in north and cen-
tral. Some tomatoes set out in central. Cabbage, lettuce, and celery
doing well, but low temperatures unfavorable for tender truck. Oats im-
proved. Strawberry shipments increased; citrus shipments moderate.
Alabama.—Montgomery: Severe freezing to coast Thursday and Friday;

unseasonably warm last two days. Mostly fair, except general, locally
heavy rains on beginning and closing days. Little farm work accom-
plished. Oats surviving freezes mostly poor. Truck crops in south portion
killed or badly damaged by freezes; little growing elsewhere. Surviving
pastures mostly in poor condition. Satsuma orange trees that were weakened
by scale apparently killed or seriously damaged by freezes.

Mississippi .—Vicksburg: Generally subnormal temperatures, without
severe cold, to Saturday. Moderate to heavy precipitation at beginning
and end of week. Little farm work accomplished. Progress of pastures
and truck generally poor.
Louisiana.—New Orleans: Another week of unfavorably cold weather,

causing further damage to young truck. Warmer, with moderate to heavy
rains, at close. Very little farm work done. Dry weather needed for plowing.

Texas.—Houston: Cold continued until near close; precipitation heavy
in portions of east and southeast, but light elsewhere. Farm work at
standstill, except in extreme west. Progress and condition of wheat,
barley, and oats poor to only fair, due to winterkilling. Further damage
to hardy truck in southwest and lower coast sections: all dead elsewhere.
Severity of damage to citrus fruits and trees, strawberries, and semitrop-
ical shrubbery not yet determined. Livestock in poor condition, but
losses checked by heavy feeding.
Oklahoma.—Oklahoma City: Very cold at beginning of week; moder-

ating and some thawing latter part, but heavy cover of sleet and snow
continues over practically whole State. No outdoor work. Effect of sleet
cover on wheat not yet known. Shortage of livestock feed in some sections;
much suffering and shrinkage and some losses reported.

Arkansas.—Little Rock: Ground frozen hard in north; good snow cover
over half of State. Little work possible. Snow cover favorable for wheat,
meadows, and pastures. Oats killed in nearly all portions. Peaches killed
in north and seriously damaged in south: apples probably slightly damaged.
Livestock suffered: unusually heavy feeding necessary.

Tennessee.—Nashville: Severe weather generally detrimental to grow-
ing crops, but wheat, rye, and barley in east fair, while oats show decided
improvement. Grains poor to fair in central and materially retarded in
west. Livestock very good.
Kentucky.—Louisville: Temperatures low and ground deeply frozen

moderate snow cover protected grains until partly melted off near end of
week. Unfavorable for outdoor work. Cold weather and icy roads im-
peded movement of tobacco.

THE DRY GOODS TRADE
New York, Friday Night, Jan. 31 1930.

Generally unsatisfactory conditions continued to rule in
most sections of the textile markets. This, perhaps, was
more noticeable in the cotton goods division where hopes
for a vastly improved market this year have been materially
dampened by the sustained weakness of raw cotton prices.
As a result, quotations on various cloths have commenced
to weaken, and buyers have withheld all commitments
except those for immediate needs. Silks have also been
quiet, owing to uncertainties caused by the possibilities of
a strike in the needle trades. As a result of these uncer-
tainties, business has slowed up in both the raw material
markets and piece goods where operations for the new
spring season have been limited to current requirements.
While it is realized that printed silks have lost none of
their appeal to the public, it is expected that in the event
of the strike materializing, distributors would receive the
goods too late to satisfy popular demand, and that losses
would result. In the floor covering section, sales have
dropped off substantially following the previous week's
activity. As a result, the majority of producers have
effected reduced operating schedules so as to prevent stock
accumulations. The smaller volume of sales has been
chiefly attributed to inventory taking among retailers, and
producers •are looking for a revival of activity within a
short time. Limited purchases have also been the rule in
the woolen and worsted section. Business booked on new
men's wear staple lines for fall, which were opened last
week, has only been of average proportions. Most factors
have preferred to limit commitments until the opening of
the fancy lines, which are expected within the next few
weeks.

DOMESTIC COTTON GOODS.—With the exception of a
few types of cloths, markets for domestic cotton goods have
been relatively quiet during the past week. This has been

chiefly attributable to the instability of the raw product.
Continued liquidation of stale long accounts, coupled with
doubts concerning any material reduction in this year's
acreage, have resulted in a severe decline in the "futures"
markets. This, in turn, has encouraged buyers of finished
goods to withhold commitments in the hope of being able
to secure concessions. Furthermore; stocks of finished
goods are apparently sufficient to meet demands, and it is
quite evident that curtailment of production should be
furthered. There is little doubt, however, that the style
demand for cottons will be much better this summer, and
with increasing industrial uses, including the expanding
automobile production, it is expected that gradual improve-
ment will develop. There have been numerous reports of
improved demand for fine cottons, but much betterment
will be needed before this section of the trade can work
itself into a strong position. As to wash goods, sales for
the spring season have been broadening, and with constant
efforts to discover new outlets for yardages, the outlook is
,held to be quite favorable. Orders received for ginghams
have been of fair volume. While sales totals have failed
to equal those of the corresponding period a year ago,
prospects for the coming spring season are considered
promising. Current interest centers in checks and plaids.
Fancies are noticeably dull. Print cloths 2/7-inch 64x60'S
construction are quoted at 4%c., and 28-inch 64x60's at 5c.
Gray goods in the 39-inch 68x72's construction are quoted
at 7%c., and 39-inch 80x80's at 91/2c.

WOOLEN GOODS.—Although sentiment in the woolen
and worsted markets continues confident, business has been
generally quiet pending the openings of men's wear fancy
lines for fall, which are expected about the middle of
February. While sales of the men's staple lines, Which
were shown last 'week, have been about on a par with
previous seasons, there has been a growing tendency among
buyers to buy closer to the period when these fabrics are
to be used. Prices for fall staples are about on a parity
with last season, despite the drop in raw wool prices. The
firmer attitude of sellers has been an encouraging feature.

FOREIGN DRY GOODS.—Continued activity was noted
in the local linen markets during the past week. A brisk
demand was noted for linen suitings and dresses, and sev-
eral houses reported that they were fast approaching a

! sold-up condition. As a result, manufacturers of tropical
suitings for men have placed some fairly large business.
Furthermore, re-orders have exceeded expectations and
producers expressed themselves as surprised at the rapidity
with which the current vogue for linen suitings is growing.
Unquestionably, the industry is moving into a sounder
position as a result made this past year in manufacturing
economies and more efficient selling. Burlaps rallied the
latter part of the week, owing to firmer primary markets.
However, the volume of business remained small, as buyers
realized that there are plenty of goods available. Light
weights are quoted at 5.20c., and heavies at 6.60c.
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Chicago, 111.—Mayor Thompson Yields on Reduced City
Budget.—A special Chicago dispatch to the New York
"Times" of Jan. 25 reports that on Jan. 24 the outstanding
feature of the day was the wavering of Mayor William Hale
Thompson's opposition to the City Council's "economy
budget" when it came up to him for his third veto. He is
quoted as having said that: "Another veto might result in a
state of chaos." In the afternoon of the same day the City
Council adopted a resolution by Alderman John Tomanl re-
questing the governor to call a special session of the Legisla-
ture to enact legislative relief for Chicago and Cook County
and also adopted another resolution by Alderman John
Massen, outlining the program which should be considered
at any special tax session of the Legislature. We give here-
with the 'Times" report in full:

Chicago's financial chaos, attributed by Mayor William Hale Thompson to
the "reformers' "successful efforts to bring about a re-assessment of Cook
County real estate, with its consequent delay in collecting taxes for 1928,
and by Thompson's political opponents to City Hall graft and waste, is
leading to a public demonstration akin to civil war, it was asserted to-day by
officials in the confidence of the higher Councils of the municipal administra-
tioe as Mayor Thompson in his message to the City Council announced that
he would not again veto the city's $55,000,000 "economy budget."
The council to-day adopted a resolution asking Governor Emmerson to

call a special session of the General Assemby to rescue the city from its pre-
dicament. Consolidation unification and reorgnization of the various
governing and taxing bodies within the City of Chicago were asked in the
interests of efficiency and economy. Committees of the council were or-
dered to draft for consideration of the Assembly legislation to enable the
collection of general taxes at or near the close of the calendar year in which
they are levied.

There is a wave of angry resentment throughout Ceicago and Cook
County among the small tax payers, it was said, created by the lopping off
of e300,000,000 in valuations of assessment values on property in the city's
Loop or business district that may eventually culminate in a torch and flag
parade of angry citizens down La Salle Street.
Should the fears of those close to Thompson materialize and 

"he 
the mob

shitdeyel op, there is but one man who can 'still that mob, and he is
•Big Bill Thompson," is the belief of Thompson followers.

Within the last few months there have been meetings in outlying district
of Chicago which have given unmistakable indications of what may be ex-
pected, according to information gathered around the City Hall. Unless
this alleged state of unfair taxation is readjusted and the S300.000,000 valua-
tion restored, there is no foretelling where it will end, according to opinions
expressed to-day.

Cicero's Demonstration Cited.
At Cicero, recently, it was said, many taxpayers gave unmistakable

evidence of the feeling of the average Cook County home owner when they
marched into the meeting with flags flying and, before the gathering ad-
journed, all but threatened the speakers with bodily harm.
"The huge sum which was lifted off the Loop was crushed down upon the

bungalows and small stores in the outlying 
districts,. 

" said Mayor Thompson
in hie budget veto message of Jan. 18.
"In the town of Calumet alone, 25,000 complaints against the doubling

and trebling of assessments will be filed with the Board of Review through
the Calumet Township Citizens' Association. This is typical of the pro-
tests of other outlying districts.
"Now that the storm is breaking the assessment 'reformers' are trying to

get out from under. Those who are responsible for the present and in-
creasing chaos are attempting to shift the blame. '
The Mayor's message to the City Council this afternoon admitting de-

feat—the first successful rebellion by that body during Thompson's three
terms—came as large taxpayers were voicing sympathy with the plan to
meet the 611,000,000 overdue city and county payrolls through the purchase
of tax anticipation warrants.
The Mayor's failure to veto will allow the budget ordinance to become a

law. Beginning to-morrow it will be published for 10 days and then a tax
levy ordinance will be passed on Feb. 4, after which tax anticipation war-
rants against 1930 taxes can be offered for sale.
The Mayor attacked the "tax reformers" and Assailed the majority of the

City Council—the majority which twice refused to obey his veto—for
failure to make larger appropriations for police, fire and health depart-
ments and other municipal activities.

Says Aldermen Violated Law.
"I have vetoed the appropriation bill twice and can sea no good in vetoing

it again," said the message. "Another veto might result in a state of chaos."
"The majority of the Aldermen did not obey the law of the State of

Illinois, wnich requires appropriations for necessary municipal activities, nor
did they exert their energies toward obtaining additional revenues through
ways suggested by the Mayor, particularly in the matter of urging that the
$300,000,000 reduction be put back on Loop real estate valuation.

The majority of the Aldermen followed the program dictated by the Loop
reformers and their newspaper organs."
The message challenged the statement recently made by George 0. Fair-

weather, Chairman of the Joint Tax Commission, that Loop valuations had
been reduced by only $19,000,000. The Mayor said the Board of Assessors
in 1927 valued the Loop district at 1761,694,320, whereas the 1928 assessed
valuation of the Loop as it appears to-day on the assessors' books as a
"result of the reform assessment is $471,491,711.
"The reduction made by the foreign assessment is $290,202,809."
The discrepancy between the figures seems to revolve about the definition

of the Loop's boundaries.
"Rescue Committee" Ready.

The Silas H. Strewn "rescue committee" has its taxpayers' pool prac-
tically ready, with perhaps $20,000,000. to relieve the most pressing needs
of the local governments, but "there Is nothing available for spendthrifts."
The large property owners will advance the millions until assured that

they will be spent for hospitals, mothers' pensions, sanitariums, fire and
police protectioq and other like municipal necessities, it was learned. They
also want some solemn promises on legislation which will prevent wasteful
and extravagant expenditures in the future. Before they put in the
$20,000,000 they want to see a "way out to safe ground," members of the
committee said.

Following the committee's session to-day it issued the following state-
ment:
"We have been assured of the co-operation of many of our taxpayers, but

the committee cannot be constructively helpful without the full co-operation
of the officials whose duty it is to finance and perform our several municipal
functions."
The sanitary district has given "full co-operation." The county has

been "off and on" in its co-operation; and the city and school board have
Indicated no co-operative attitude.

To Give Tax Warrants for Pay.
To-day was an "off" day of the county. Its county commissioners voted

to pay the 3,862 county employees the $1,133,000 in salaries by giving eacha tax anticipation warrant for the amount of his wages.
The board has twice failed since Christmas to sell $7,000,000 of the same

tax warraets. The banks and investment houses refused to bid. The un-
paid bills of the county for meat, butter, eggs, coal and other supplies total
57,035,000.
There is no cash in the county treasury and it is unable to borrow on the

security which it will try to give the employees as cash in payment for service
rendered Bankers said that this method of hawking tax anticipation war-
rants would decrease their market value. But the commissioners announced
that the printing of warrants in $5 to $100 denominations started to-night
and that 'pay-day" will be next Wednesday.

City Controller Schmidt asked Corporation Counsel Etteison for an opin-
ion on the validity of adopting the same plan for the city corporate em-
ployees. These number 18.000 and have $4.160.000 in unpaid salaries.

Situation is Reviewed.
A spokesman for the Mayor, reviewing the Chicago fiscal situation to-day,

said that temporary and permanent relief can come through two avenues:
1. A special session of the Illinois Legislature.
2. Restoration of the 8300,000,000 valuation reduction granted to Loop

property owners.
The causes of the dilemma were listed by him as follows:
1. The fact that real estate taxes have not been collected for the past 20

months, due to the re-assessment of property ordered by the Seat Tax Com-
mission, which re-assessment is yet far from completed.
2, The fact that the municipalities of Cook County, deprived for 20

months of their normal tax revenues, have been compelled to borrow ap-
proximately 8280,000,000, on which borrowed money they are now paying
$1,400,000 a month in interest. The city's share of the interest, exclusive
of the Board of Education, on the enforced tax-anticipation debt. is $326.-
645.85 a month, or approximately $4,000,000 a year.
3. That the members of the General Assembly, in acting on tax-rate

legislation at the regular session of the last General Assembly, reached their
decision in the belief and assurance that the new re-assessment total would
be at least as great as the old total assessment. The City Council Finance
Committee and other representatives of the city received this assurance
from the re-assessment forces before adding 750 policemen to the Police De-
cerement last July and because of that assurance voluntarily asked the
General Assembly to reduce the then existing tax rate 5 cents. It is now
apparent that the re-assessment total, as equalized by the assessors, re-
duces the Loop valuations by 5300,000,000, and will make the grand total
assessed value of Chicago real property at least that much lower than the
total estimates on which the tax rates were based.

Payment of Bonded Indebtedness Certain.—According to a
latter from George K. Schmidt, City Comptroller, to the
National City Bank of New York, dated Jan. 24, in reply
to an inquiry, the city's bonded debt is not placed in jeopardy
by the current financial condition of the city's operating
fund. The letter to the National City Bank reads as follows:

Replying to your inquiry as to the facts in relation to the payment of
principal and interest on the city's bonded indebtedness, commonly known
as the "full faith and credit obligations of the city."
For your information, the Constitution of the State of Illinois definitely

provides for the levy of a tax for the payment of principal and interest on
our funded indebtedness,and such tax levy is automatically made the
moment the bonds are issued or sold; and furthermore, the laws of the
State of Illinois sets the levy for principal and interest for our bonded in-
debtedness entirely outside of any limitation and entirely separate from the
tax levies made for any other purpose.
In other words, the only limitation as to the amount of taxes that will be

collected for the payment for the principal and interest on our bonded
indebtedness is the limitation of our needs, which means tha t every penny
of principal and interest on the bonded indebtedness will be collected for
the payment of these obligations.
The payment of principal and interest on our bonded indebtedness

should in no way be confused with the taxes collected for maintenance and
operating expenses of the city government, or any other branch of the
government, as there will always be sufficient money collected to pay the
principal and interest on our bonded indebtedness, whereas there may be
deficiencies of collections to pay for operating and maintenance expenses
of the government.

Garbled versions in the public press on the financial condition of our
operating fund, known as the corporate purposes fund of the city, usually
include innuendos as to the payment of principal and interest on the bonded
ndebtedness, covered by the full faith and credit bonds of the city. There
absolutely no justification in this, as the above will indicate.
Therefore, regardless of how much the deficit will be in our operating

fund, there will always be sufficient cash collected from taxes to meet every
penny of obligations of principal and interest on our bonded indebtedness.
Trusting this gives you the information you desire, we beg to remain,

Yours very truly,
(Signed) GEORGE K. SCHMIDT, Comptroller.

Tax Session Called by Governor Emmerson.—The Chicago
"Journal of Commerce" of Jan. 30 reports that Governor
Emmerson sent telegrams on the night of Jan. 29 to the
members of the State Tax Commission, the local board of
assessors and the board of review requesting their presence
at a special meeting in the Hotel Stevens at noon the next
day, in which it was expected that the Cook County tax
situation would be fully discussed in an effort to hasten the
collection of the 1928 taxes which have been delayed pending
the results of the reassessment plan.

Cisco, Texas.—Bondholders' Protective Committee Formed.
—Default having now continued for some months in the
payment of interest on the bonds of the above named city,
and also of the principal of certain serial bonds (V. 129, p.
2714), a committee has recently been formed which is now
advocating the deposit of bonds and coupons with the Liberty
National Bank & Trust Co. of New York for deposit. (The
official advertisement of this deposit call appears on a sub-
sequent page of this section.)

Cleveland, 0.—City Manager Removed from Office.—An
Associated Press dispatch from Cleveland, dated Jan. 13,
appeasing in the Jan. 14 issue of the New York "Times"
reports that William R. Hopkins, city manager since the
manager plan was adopted six years ago, was removed from
office on Jan. 13 by a vote of 14 to 11 of the City Council on
an ouster motion brought by a Democratic member. It is
stated that the removal vote was returned after a stormy
debate lasting three hours. The immediate outcome of the
council's action is the suspension of Hopkins, effective at
once, with his final removal ordered for Jan. 22. Before
that date he will be given a public hearing, which he de-
demanded, ELY provided in the city charter. State Senator
Daniel E. Morgan is scheduled to become City Manager on
Jan. 27.

Connecticut.—Additions to List of Legal Investments.—
The following bulletin, dated Jan. 21 1930, was issued by the
State Bank Commissioner to indicate the securities that
have been added to the list of legal investments for savings
banks:
Chesapeake & Ohio Railroad Co: Refunding and improyement, series

B, 4Les, 1995.
Dexter & Piscataquis Railroad Co., first, 4;es, 1949.
Bayonne, New Jersey.
Schenectady. New York.

Illinois.—School District Bonds Held to be Tazab/e.—The
State's attorney of Edgar County was advised on Jan. 9 by
Oscar E. Carlstrom, Attorney General, that the bonds of
school districts of the State are subject to personal property
taxes, when owned by residents of that State, reports a
Springfield dispatch to the "U. S. Daily" of Jan. 15. The
full text of the opinion as given in the above newspaper reads
as follows:
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I am in receipt of your letter of Jan. 8 in which you state:
Will you kindly advise me as to whether or not bonds of Illinois school

districts held by individuals, residents of this State, are taxable as personal
property of such individuals?"
Replying thereto I call your attention to the case of Easton vs. Board of

Review, 183 Ill. 255, at 257. where the court said:
"No general law exempts from taxation an indebtedness resulting from

the loan of money to any such municipal corporation so mentioned in sec-
tion 3, because it cannot be held that the indebtedness of a municipality is
property, but the evidence of indebtedness against such municipality is a

_ chose in action following the domicile of the owner, representing property
which is liable to taxation under the provisions of the constitution hereto-
fore quoted. There is no principle of equity of public policy which exempts
such indebtedness from taxation."
In the above case the property in question was three city warrants issued

by the City of Peoria by its treasurer and payable out of the tax levied and
to be collected for the year 1899.

It appears to me that since the bond issued by the school district is evi-
dence of Indebtedness against such school district, that the same rule would
apply to such school districts.
I am, therefore, of the opinion that the school bonds which you mention

are taxable as personal property under our laws.

Iowa.—Large Highway Construction Expenditures Planned
for 1930.—We are in receipt of a communication from Fred
R. White, Chief Engineer of the State Highway Commission,
in which he states that the Commission has outlined a
construction program for the current year which involves
the expenditure of $33,000,000 for road building purposes.
The following amounts of work on the highway system is
called for : 1,000 miles of pavement; 400 miles of grading and
bridging, and 200 miles of graveling. Mr. White states
that the work will be paid for with $13,000,000 of current
funds and bond funds now on hand, and through the issuance
of approximately $20,000,000 of bonds voted by various
counties for road improvement.

Irondequoit, N. Y.—Bill Introduced to Legalize Bond
Issue.—On Jan. 15 a bill was introduced in the Assembly
by Mr. Searle and in the Senate by Mr. Slater, for the
purpose of legalizing and validating the issuance of street
improvement bonds and all acts leading up to said issuance
by the town. The act was read in both Houses and referred
to the Committee on the Judiciary. The issue in question
is for $869,553.79, and was authorized by the Town Board
on Dec. 18.

New York State.—Water Power Plan Introduced Into
Legislature.—An Act was introduced in the Assembly on
Jan. 13 by Mr. Cornaire (A. No. 158, Int. 158) and in the
Senate on the same day by Mr. Thayer (S. No. 142, Int.
141) , which is designed to "declare the policy of the State
in respect to its water power resources, to provide for the
appointment by the Governor of a Commission to devise
and report a plan or plans for the development of hydro-
electric power on the Saint Lawrence River, and to effectuate
such plan or plans when so reported and approved by the
legislature, and making an appropriation for the purposes
of the Act." The full text of the plan reads as follows:

Section 1. The natural water power sites in, upon or adjacent to the
Saint Lawrence river, owned or controlled by the people or which may
hereafter be recovered by them or come within their ownership and control,
shall remain inalienable to, and ownership and control shall remain always
vested in the people.

Section 2. The Governor of the State shall appoint five commissioners
to study and report plans for the development and a form of contract for
the sale of hydro-electric power to be generated at water power sites on the
Saint Lawrence river, owned or controlled by the people of the State.
Such report shall be made to the Governor and the Legislature not later than
Jan. 15 1931.

Section 3. The commissioners shall receive no salary, but each com-
missioner shall be paid his reasonable expenses and a per diem allowance of
$25 when traveling. The commissioners shall select and employ such
engineering, banking and legal skill as they may require for the purpose of
performing their duties hereunder and making the investigation herein
provided, and shall secure the aid of the best impartial experts available.
They shall study and consider the reports made by the International
Joint Commission of the United States and Canada and the Federal Power
Commission and any other surveys or reports which are available, shall
confer with such bodies and, through appropriate channels, with the public
officers or other representatives of sovereignties adjacent to the State of
New York, with representatives of persons or corporations now generating
or distributing water or electric power within the State, with municipal
bodies, commercial, industrial and agricultural organizations, potential
consumers and others interested, and with persons, agencies and organiza-
tions familiar with or interested in power sites, the development thereof,
and the distribution and use of power to be generated therefrom, and shall
as the result of such investigation and study, report to the Governor and
Legislature of tne State on or before Jan. 15 1931, a comprehensive plan
for the development and operation of the water power resources of the
State on the Saint Lawrence river by trustees, as hereinafter provided,
together with a tentative form of contract containing the terms and con-
ditions upon which they find it practicable and advisable to sell the powe
to be generated from such development. In such report they shall show
the sites available for development, a plan or plans for development and
operation by the trustees of such sites as they may recommend, the estimated
construction and operating costs under such plans, and the most economical
method or methods of financing such construction and operation, and
together therewith the result of their investigations made through the
Federal and other agencies and the step or steps necessary to be taken by
the State to accomplish such development. The report shall include a plan
or plans for the sale by the said trustees of the power to be generated, the
estimated construction and operating costs of facilities to be used therein
and the most economical method or methods of financing the same. There
shall be presented with the said report one or more tentative forms of
contract which the commissioners deem desirable and believe it practicable
to make, providing for such sale, consistent with such principles. In the
event that the commissioners hereby authorized to be appointed determine
that the development by the State through a water power authority or a
State agency is not feasible or practicable, then the commissioners shall
determine whether an alternative plan or plans for the development and (or)
distribution of such power would be more beneficial to the people of the
State and if they shall so determine they shall report such a plan or plans
to the Governor and the Legislature as herein provided. The commissioners
shall also in such report advise such new or amendatory legislation as they
deem desirable to effectuate their recommendations. The said report,
plans and contracts shall be submitted to the Legislature for acceptance,
rejection or modification, with the purpose that the said trustees shall be
directed to effectuate such plans and contracts when the Legislature shall
approve the same.

Section 4. The provisions of the conservation law and every other law
relating to the conservation department, or the functions, powers or duties
assigned to the division of water power and control by chapter 620 of the
laws of 1926 and the provisions of the Public Service Commission law shall,
so far as necessary to make this law effective, be deemed to be superseded,
and wherever the powers granted herein to the trustees are deemed to be in
conflict with prior provisions of law or are inconsistent therewith, the said
prior provisions of law shall be deemed by this Act to be modified, or
repealed, as the case may require.

Section 5. Two hundred thousand dollars ($200,000) is hereby appro -
priated out of moneys in the State treasury not otherwise appropriated

for the expenses of the Commission. The said sum so appropriated shall be
paid out of the State treasury on the audit and warrant of the comptroller
upon vouchers signed by the Chairman of the said Commission.

Section 6. If a development by a State authority is recommended
in a plan which is approved by the Legislature it shall be a corporate
municipal instrumentality of the State, a body corporate and politic,
perpetual in duration, and having a seal, to be known as the trustees of the
water power resources on the Saint Lawrence river, herein for brevity
referred to as "trustees" having the powers and duties herein enumerated.

Section 7. Such power authority shall consist of five trustees one of
whom shall serve for a term of one year, one for a term of two years, one
for a term of three years, one for a term of five years and one for a term of
seven years. They shall be named by the Governor by and with the advice
and consent of the Senate. Each trustee shall hold office until his successor
has been appointed and qualified. At the expiration of the term of each
trustee and of each succeeding trustee the Governor shall, by and with the
advice and consent of the Senate, appoint a successor, who shall hold office
for a term of five years, or until his successor has been appointed and
qualified. In the event of a vacancy occurring in the office of a trustee by
death, resignation or otherwise, the Governor shall, by and with the
advice and consent of the Senate, appointed his successor, who shall hold
office for the unexpired term.

Section 8. When appointed, the trustees shall choose from among their
own number their own Chairman and Vice-Chairman, and shall select and
appoint a Secretary and such other employees, including such engineering,
banking and legal skill, as they may require for the performance of their
duties and shall prescribe the duties of each officer and employee. They
shall adopt by-laws and rules and regulations suitable to the purposes of
this Act.

Section 9. The trustees shall have all the powers necessary or convenient
to carry out and effectuate such a plan or plans as may be approved by the
Legislature as above contemplated and which the Legislature may authorize
them to carry out and as incidental thereto, to own, build, operate and
maintain dams, power houses and any other instrumentalities or things
incidental to or connected with the development and sale of hydro-electric
power at the site over which it has jurisdiction, to acquire land for such
purpose by purchase, condemnation or by entry and appropriation in the
manner prescribed in section 59 of the conservation law, and to dispose of
such part thereof as shall not be necessary for its purpose, to own, hold and
lease real or personal property, to borrow money and secure the same by
bonds or liens secured by the revenue from any property held or to be held
by it, to sell water or electric power, and generally to make such contracts
and do such things as may be necessary or convenient to carry out the
purposes of this Act, provided that the natural water power resources of
the State held or controlled by the trustees, and the property incidental
to the development and operation thereof held or controlled by them, shall
remain forever inalienable as property held in trust for the State, to be
owned and controlled solely by the State or a public agency thereof, and
provided further that the said trustees shall have no power at any time to
pledge the credit of the State. nor shall any of their obligations or securities
be deemed to be obligations of the State. None of the powers granted by
this section to the trustees shall be exercised or become effective until the
trustees shall have submitted and the Legislature shall have approved a
plan or plans for the development of the said water power resources on the
Saint Lawrence river.

Section 10. This Act shall take effect immediately.

Sanford, Fla.—Bondholders' Committee Urges Deposit of
Defaulted Bonds.—Holders of more than two-thirds of the
outstanding obligations of the above named city have de-
posited their securities with the bondholders' protective.
committee formed last August—V. 129, p. 1946—after the
city had defaulted in the payment of principal and interest
on bonds previously issued—V. 130, p. 495. A statement
from the committee reads as follows:

CITY OF SANFORD, FLA.
Bondholders' Protective Committee.

The committee representing the interests of holders of City of Sanford.
Fla. bonds under the terms of a deposit agreement dated Aug. 15 1929.
instituted suits against the City of Sanford on those bonds and obligations
in its possession as of Jan. 7 1930, which were then due and in default.
Having been unable through negotiation to persuade the city officials to
make what, in the opinion of the committee, was a proper effort to meet
their obligations, it appeared to the committee that it was necessary to
resort to legal proceedings, to secure an early adjudication and settlement.
While the time for the deposit of bonds expired on Nov. 15 1929, the

committee intends to continue accepting deposits, except in those instances
where in its judgment the best interests of all depositors would not be served
by such acceptance. It is the present intention of the committee to include
all matured bonds and coupons deposited subsequent to the institution of
the suits mentioned above in the next action against the city commenced
by the committee. All judgments obtained by the committee will stand
upon the same footing, and depositors whose bonds are accepted at this
time need have no concern lest their interests be not fully protected, as it
is the intention of the committee to treat all depositors alike insofar as the
status of their respective holdings will permit such treatment.
Over $4,600,000 bonds have now been deposited with the committee

which is more than 662-3% of the bonds outstanding in the hands of the
Public. We again urge you to send us your bonds with July 1 1929 and
subsequent coupons attached. A detailed statement of our activities and
a copy of the deposit agreemeht may be obtained either from the Secretary
of the committee or from the depositaries.
R. I. WHITE, Secretary, Room 1620, 120 Broadway, New York City.
Committee.—C, T. Diehl, Kenneth M. Keefe, Albert C. Mittendorf,

Nett T. Wagner.
Counsel.—Thomson, Wood & Hoffman, 120 Broadway, New York City;

L'Engle & Shands, Jacksonville, Fla.; Fleming, Hamilton, Diver, Lichllter
& Fleming, Jaeksonville,

Depositaries.—Central Hanover Bank & Trust Co., 70 Broadway, New
York City; the Provident Savings Bank & Trust Co., Cincinnati, Ohio.

Texas.—Legislature Convenes.—On Jan. 22 the 42nd regu-
lar session of the State Legislature was convened. Governor
Dan Moody read his annual message in which he reviewed at
length the work that had been done by recent Legislatures
and urged the present session to enact laws dealing with the
centralization of the prison system and the reform of the
present fee system in Texas.

BOND PROPOSALS AND NEGOTIATIONS.
ACKERMAN, Chocktaw County, Miss.—BOND DESCRIPTION.—

The $12,000 issue of water and light refunding bonds that was purchased
by Mr. G. A. Eddleman, of Weir—V. 129. p. 3994—bears interest at 6%
and was awarded for a premium of $200, equal to 101.66, a basis of about
5.80%. Due $500 from Jan. 1 1931 to 1954. incl.

AKRON, Summit County, Ohio.—FINANCIAL STATEMENT.—
In connection with the award on Jan. 13 of various issues of 4% and 4% %
bonds aggregating $1,507.000 to a syndicate headed by Halsey, Stuart &
Co., of Chicago, at 100.098, an interest cost basis of about 4.528%—V.
130, p. 496—we are in receipt of the following:

Financial Statement.
True estimated value of all property $500,000,000
Assessed valuation  401,539,460
Total bonded debt including this issue  45,547,011
Water debt $11,414,000
Sinking fund  390.347

Net bonded debt  33,742,064
Population, 1910 Census, 69,067; 1920 Census, 208,435; estimated,

235,000.
Note.—The above statement does not include obligations of other muni-

cipal corporations which have taxing power against property within the
City.
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Net debt $409,867.66Estimated population, 1929, 6,000.

CALDWELL PARISH ROAD DISTRICTS (P. 0. Columbia), La.--ADDITIONAL INFORMATION.-In connection with the offeringscheduled for Feb. 11 of the two issues of not exceeding 6% road bondsaggregating $145,000-V. 130, p. 496-we are now informed that the prin.and hit. (F. & A. 1) is payable at the Chase National Bank in New YorkCity, or at the office of the Treasurer of the Parish Police Jury at Columbia.These bonds were voted at an election held on Oct. 31. The approvingopinions and a copy of the transcript of record will be furnished to thepurchaser.
The following information is given with the offering notice:

Financial Statement.
Assessed valuation (District No. 2) for 1929 31,456,290Bonded debt, this issue; floating debt, none; population 4.000 (estimated);area 44,800 acres.
Assessed valuation (District No. 1) for 1929 $1,104,310
Bonded debt, this issue; floating debt, none; population 2,500 (estimated);area 29,440 acres.

CALIFORNIA, STATE OF (P.O. Sacramento).-LIST OF BIDDERS-The following is an official list of the other bids for the $250,000 issue of-
434% coupon State Park bonds awarded on Jan. 23 to Weeden & Co., ofSan Francisco, at 100.27, a basis of about 4.43%.-V. 130, p. 661:Bidder- Premium.American Securities Co.. and Wm. Cavalier Co $4428Dean Witter & Co 325Security-First National Co 275Detroit Co., and the Wells Fargo-Union Trust Co 177National City Co 131Anglo-London-Paris Co., and National Bankltaly 79
CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERING.-The City Treasurer will receive sealed bids until 12 m. on Feb. 3, for thepurchase of a $400,000 temporary loan at a discount. The loan is datedFeb. 4 1930 and is payable on Aug. 4 1930.

CANASTOTA, Madison County, N. Y.-BOND SALE.-Batchelder &Co. of New York, on Jan. 24 purchased an issue of $150.000 431 % couponor registered water bonds at a price of 100.34, a basis of about 4.71%. Thebonds are dated April 15 1929 and mature $6,000 on Dec. 1 from 1930 to1954 incl. These are the bonds for which no bids were received on July 22.-V. 129, p. 672.

CARBON COUNTY SCHOOL DISTRICT NO. 18 (P. 0. Encamp..latent), WYo.-BOND SALE.-A $13.000 issue of 534% coupon schoolbuilding bonds has been purchased at par by Benwell & Co. of Denver.Due $1,000 from 1935 to 1947, inclusive.

CARPINTERIA UNION HIGH SCHOOL DISTRICT (P. 0. SantaBarbara), Santa Barbara County, Calif.-BOND OFFERING DE-TAILS.-In connection with the offering scheduled for Feb. 3 of the $80,000issue of 534% school bonds-V. 130, D. 661-we are now informed that thebonds are dated Dec. 9 1929. Due X4,000 from Dec. 9 1930 to 1949 incl.Prin, and int. (J. & D.) payable in Santa Barbara.

Net debt 
Borrowing capacity $415,347.10Sinking funds for debts outside debt limit 

$24,311.379.00
, .

1,100.500.00

$911.000.00

$189.500.00

$242,857.84

AUGUSTA, Bracken County, Ky.-BOND OFFERING.-It is reportedthat sealed bids will be received by the City Clerk, until Feb. 3, for thepurchase of an $80.000 issue of 6% street improvement bonds.

BARBERTON SCHOOL DISTRICT, Summit County, Ohio.-BONDSALE.-The $275,000 coupon school. bonds offered on Jan. 28-V. 130,p. 321-were awarded as 4 Ms to the 13ancOhlo Securities Co. of Columbus,and the Davies-Bertram Co. of Cincinnati, jointly, at par plus a premiumof $495, equal to a price of 100.17, a basis of about 4.7270. The bonds aredated March 1 19311 and mature $27,500 on Sept. 1 from 1931 to 1940 incl.
The following Is an official tabulation of the bids submitted:Bidder- Int. Rate.seasongood & Mayor; Well, Roth & Irving Co.;Assel, Goetz & Moerlein, Inc 

Stranahan, Harris & Oatis; the Herrick Co  RI%Ilalsey, Stuart & Co 
Guardian Trust Co 
Foreman State Corp  5 Yi %*BancOhio Securities Co.; the Davies-Bertram Co_ 434%The Central-Illinois Co  5Ames, Emerich & Co  5
Otis & Co  5%Ryan Sutherland Co.  5'g* Successful bidders.

BARTLESVILLE, Washington County. Okla.-BOND OFFERING..-Sealed bids will be received by Eva Sanderson, City Clerk, until 7.30p. m. on Feb. 3, for the purchasetllosolt:hree issues of semi-annual bondsaggregating $141.400, 
dividedas

$75,000 park bonds. Denom. $1,000. Due $5,000 from Jan. 1 1934 to1948. incl.
6,400 traffic signal bonds. Denoms. $550 and $100. Due on Jan. 1,as follows: $500. 1934 to 1945, and $400 in 1946.
60.000 civic center bonds. Denom. $1,000. Due $3,000 from Jan. 1

1934 to 1953.

Premium.

$1,460.00
1,265.00
2,852.00
1,432.00
556.00
495.00

1,705.00
282.00

1,125.00
2,640.00

Dated Jan. 1 1930. Int. rate is not to exceed 5%. A certified checkfor 2% is required.
BEDFORD, Cuyahoga County, Ohio.-BOND SALE NOT CONSUM-MATED.-The sale on Dec. 14 of $127,925.98 5% special assessment sewerand water mains construction bonds to Braun, Bosworth & Co. of Toledoat 100.86, a basis of about 4.84% (V. 129, p. 3994), was not consummated,due to the reported failure of the village officials to comply with the lawIn the advertising of the proposed sale and because of other defects in someof the transcripts authorizing the improvements for which the bonds areto be issued.
BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P. 0. Bed..ford Hills), Westchester County, N. Y.-BOND SALE.-The 320,000coupon or registered school bonds offered on Jan. 27-V. 130, p. 496-wereawarded as 55 to the Marine Trust Co., of Buffalo, at a price of 100.358, abasis of about 4.93%. The bonds are dated Feb. 1 1930 and mature 32,000on Dec. 1 from 1931 to 1940. incl.
TheiderdfoLlowing other bids were received:B

Rate Bid.Batchelder & Co 100.291Rutter & Co 100.282George B. Gibbons 3z Co 100.1794A. C. Allyn & Co 100.186
BEECH GROVE, Marion County, Ind.-OTHER BID.-In connec-tion with the award on Jan. 13 of $129,000 5% sewage disposal plant im-provement bonds to Campbell & Co., of Indianapolis. at par plus a premiumof $113, equal to 100.38, a basis of about 4.96%-V. 130, p. 660-we learnthat the City Securities Corp., of Indianapolis, submitted a bid of parPlus a premium of $11 for the issue.
BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The $200,-000 temporary loan offered on Jan. 23-V. 130, p. 496-was awarded to theBeverly National Bank at a 4.04% discount, plus a premium of $1.25.The loan is dated Jan. 23 1930 and is due on Nov. 7 1930. The followingother bids were received:
Bidder- Discount.F. S. Moseley & Co 4.12Salomon Bros. & Hutzler (plus $7) 4.17Beverly Trust Co 4.23
BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-Sealedbids will be received until noon on Feb. 18, by C. E. Armstrong, CityComptroller, for the purchase of a $300,000 issue of 444 4M. or 5% publicimprovement bonds. Denom. $1,000. Dated March 1 1930. Due $30.000from March 1 1931 to 1940. incl. Principal and semi-annual interestpayable in gold coin at the Central Hanover Bank & Trust Co. in New-York. Thomson. Wood & Hoffman, of New York City, will furnish thelegal approval. No bids will be considered at less than par and accruedinterest. These bonds are fully secured obligations, are also reported tobe fully tax exempt and are receivable after maturity in payment of alltaxes and dues of the City. A certified check for 170 of the bid, payableto the City, is required. (This report supplements that given in V. 130.P. 661.)
BLANCHARD SCHOOL DISTRICT (P. 0. Blanchard), McCainCounty, Okla.-BOND SALE.-The $32,000 issue of semi-an, schoolbonds offered for sale on Jan. 24-V. 130, p. 660-was awarded to R. J.Edwards, Inc.. of Oklahoma City for a premium of $6, equal to 100.018, abasis of about 5.21%, on the bonds divided as follows: $10.000, due $2,000aafro5mh1s933 to 1937. as 5s, and $22,000 maturing $2,000 from 1938 to 1948,

BRADLEY BEACH, Monmouth County, N. J.-NO BIDS.-FredericP. Reichey, District Clerk, reports that no bids were received on Jan. 28for the $150,000 5% coupon or registered sewerage system improvementbonds offered for sale.-V. 130, p. 496. The bonds are dated Feb. 1 1930and mature on Feb. 1 as follows: 33,000, 1932 to 1937 incl., and $4,000.1938 to 1970 incl.
BRUNSWICK COUNTY (P. 0. Southport). N. C.-NOTE SALE.-The $85,000 issue of revenue anticipation notes offered for sale on Jan.14-V. 130. p. 322-was awarded to the Bray Bros. Co., of Greensboro.at par. Dated Jan. 17 1930. Due on July 17 1930.
BRUSH, Morgan County, Colo.-BOND SALE.-The $75,000 issueof semi-annual refunding water bonds offered for sale on Jan. 27-V. 130IL 661-was awarded to a group composed of Benwell & Co., O'Donnell,Owen & Co. and Wilcox & Son, all of Denver, as 434s, at a jorIce of 99.28.abasis of about 4.54%. Denom. $1,000. Date Apr. 1 1930. Due as fol-lows: $2,000, 1931 to 1960, and $3,000. 1961 to 1965, all incl.
CALDWELL, Essex County, N. J.-OFFER $128,000 57 BONDS.-J. S. Rippel & Co., of Newark, are offering a total of $128,000 5c% coupon orregistered sewer, drainage and paving bonds for public investment pricedto yield 4.70%. The bonds are said to be legal investment for savingsbanks and trust funds in New Jersey and were awarded on Jan. 7 at aPrice of 101.66,a basis of about 4.84%-V. 130, p. 322.

Financial Statement.
Assessed valuation $9,036,530.00Total debt, including this issue  446,787.40.Water debt included above  36,919.76
Net debt  $409,867.66Estimated population, 1929, 6,000.

CALDWELL PARISH ROAD DISTRICTS (P. 0. Columbia), La.--ADDITIONAL INFORMATION.-In connection with the offeringscheduled for Feb. 11 of the two issues of not exceeding 6% road bondsaggregating $145,000-V. 130, p. 496-we are now informed that the prin.and hit. (F. & A. 1) is payable at the Chase National Bank in New YorkCity, or at the office of the Treasurer of the Parish Police Jury at Columbia.These bonds were voted at an election held on Oct. 31. The approvingopinions and a copy of the transcript of record will be furnished to thepurchaser.
The following information is given with the offering notice:

Financial Statement.
Assessed valuation (District No. 2) for 1929 31,456,290Bonded debt, this issue; floating debt, none; population 4.000 (estimated);area 44,800 acres.
Assessed valuation (District No. 1) for 1929 $1,104,310
Bonded debt, this issue; floating debt, none; population 2,500 (estimated);area 29,440 acres.

CALIFORNIA, STATE OF (P.O. Sacramento).-LIST OF BIDDERS-The following is an official list of the other bids for the $250,000 issue of-
434% coupon State Park bonds awarded on Jan. 23 to Weeden & Co., ofSan Francisco, at 100.27, a basis of about 4.43%.-V. 130, p. 661:Bidder- Premium.American Securities Co.. and Wm. Cavalier Co $4428Dean Witter & Co  325Security-First National Co  275Detroit Co., and the Wells Fargo-Union Trust Co  177National City Co  131Anglo-London-Paris Co., and National Bankltaly  79
CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERING.-The City Treasurer will receive sealed bids until 12 m. on Feb. 3, for thepurchase of a $400,000 temporary loan at a discount. The loan is datedFeb. 4 1930 and is payable on Aug. 4 1930.

CANASTOTA, Madison County, N. Y.-BOND SALE.-Batchelder &Co. of New York, on Jan. 24 purchased an issue of $150.000 431 % couponor registered water bonds at a price of 100.34, a basis of about 4.71%. Thebonds are dated April 15 1929 and mature $6,000 on Dec. 1 from 1930 to1954 incl. These are the bonds for which no bids were received on July 22.-V. 129, p. 672.

CARBON COUNTY SCHOOL DISTRICT NO. 18 (P. 0. Encamp..latent), WYo.-BOND SALE.-A $13.000 issue of 534% coupon schoolbuilding bonds has been purchased at par by Benwell & Co. of Denver.Due $1,000 from 1935 to 1947, inclusive.

CARPINTERIA UNION HIGH SCHOOL DISTRICT (P. 0. SantaBarbara), Santa Barbara County, Calif.-BOND OFFERING DE-TAILS.-In connection with the offering scheduled for Feb. 3 of the $80,000issue of 534% school bonds-V. 130, D. 661-we are now informed that thebonds are dated Dec. 9 1929. Due X4,000 from Dec. 9 1930 to 1949 incl.Prin, and int. (J. & D.) payable in Santa Barbara.

emi-an, schoolbonds offered for sale on Jan. 24-V. 130, p. 660-was awarded to R. J.Edwards, Inc.. of Oklahoma City for a premium of $6, equal to 100.018, abasis of about 5.21%, on the bonds divided as follows: $10.000, due $2,000aafro5mh1s933 to 1937. as 5s, and $22,000 maturing $2,000 from 1938 to 1948,

BRADLEY BEACH, Monmouth County, N. J.-NO BIDS.-FredericP. Reichey, District Clerk, reports that no bids were received on Jan. 28for the $150,000 5% coupon or registered sewerage system improvementbonds offered for sale.-V. 130, p. 496. The bonds are dated Feb. 1 1930and mature on Feb. 1 as follows: 33,000, 1932 to 1937 incl., and $4,000.1938 to 1970 incl.
BRUNSWICK COUNTY (P. 0. Southport). N. C.-NOTE SALE.-The $85,000 issue of revenue anticipation notes offered for sale on Jan.14-V. 130. p. 322-was awarded to the Bray Bros. Co., of Greensboro.at par. Dated Jan. 17 1930. Due on July 17 1930.
BRUSH, Morgan County, Colo.-BOND SALE.-The $75,000 issueof semi-annual refunding water bonds offered for sale on Jan. 27-V. 130IL 661-was awarded to a group composed of Benwell & Co., O'Donnell,Owen & Co. and Wilcox & Son, all of Denver, as 434s, at a jorIce of 99.28.abasis of about 4.54%. Denom. $1,000. Date Apr. 1 1930. Due as fol-lows: $2,000, 1931 to 1960, and $3,000. 1961 to 1965, all incl.
CALDWELL, Essex County, N. J.-OFFER $128,000 57 BONDS.-J. S. Rippel & Co., of Newark, are offering a total of $128,000 5c% coupon orregistered sewer, drainage and paving bonds for public investment pricedto yield 4.70%. The bonds are said to be legal investment for savingsbanks and trust funds in New Jersey and were awarded on Jan. 7 at aPrice of 101.66,a basis of about 4.84%-V. 130, p. 322.

Financial Statement.
Assessed valuation $9,036,530.00Total debt, including this issue 446,787.40.Water debt included above 36,919.76
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CEDAR MOUNTAIN SCHOOL DISTRICT (P. 0. Culpepper),
Culpepper County, Va.-BOND SALE.-A $35,000 issue of 4% school
building bonds has been purchased at par by the State Literary Fund. Due
In 15 years.

CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. 0.
Cedar Rapids), Linn County, Iowa.-BOND SALE NOT CONSUM-
MATED.-We are new informed that the sale of the $100,000 issue of 434%
semi-an, school bonds to the Foreman National Corp. of Chicago, at 101.335,
a basis of about 4.34%-V. 129, p. 3832-on Dec. 8, was not consummated.
BOND SALE.-The bonds were reported to have been purchased at pri-

vate sale later by Geo. M. Bechtel & Co. of Davenport, for a premium of
31,200. equal to 101.20. a basis of about 4.36%. Due $5,000 from Jan. 1
1931 to 1950 incl
CENTERVILLE, Bibb County, Ala.-BONDS NOT SOLD.-The

$21,000 issue of 6% semi-annual water bonds offered on Jan. 29 (V. 130,
p. 496), was not sold as all the bids were rejected. Dated Jan. 1 1930.
Due $509 from 1931 to 1948 and $1,000 1949 to 1960, all inclusive.

CENTRAL SQUARE, Owego County, N. Y.-BOND OFFERING.-
Willis C. House, Village Clerk, will receive sealed bids until 7.30 p. m. on
Feb. 11 for the purchase of $76,000 coupon or registered water works bonds,
to bear interest at a rate not exceeding 5%, stated in a multiple of X of 1%.
Dated Jan. 1 1930. Denom. $1,000. Due $2,000 on Jan. 1 from 1933 to
1970 incl. Fr. and semi-an. int. (J. & J. 1) payable in gold at the National
City Bank, New York. A certified check for $1,500, payable to the order
of the Village, must accompany each proposal. The approving opinion of
Clay, Dillon & Vandewater of New York must accompany each proposal.

CHARLOTTESVILLE, Albemarle County, Va.-BOND SALE.-The
$675,000 issue of 5% coupon general improvement bonds offered for sale on
Jan. 29-V. 130. p. 496-was jointly awarded to the State-Planters Bank &
Trust Co. of Richmond, and the Chase Securities Corp of New York, at a
price of 101.15, a basis of about 4.90%. Denom. $1,000. Dated Jan. 1
1930. Due as follows: $11,000, 1931 to 1935; $17.000, 1936 to 1965, and
522.000, 1966 to 1970, all incl. Int. payable on Jan. and July 1.
BONDS RE-OFFERED TO PUBLIC.-The above bonds are now being

offered for public subscription by the successful bidders at prices to yield
4.75% for all maturities, accrued interest to be added. These bonds are
said to be exempt from all Federal income taxes and also reported as legal
Investments for savings banks and trust funds in Virginia.

CHELAN COUNTY SCHOOL DISTRICT NO. 66 (P.O. Wenatchee).
Wash.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
on Feb. 1. by Bessie Lewis, County Treasurer, for the purchase of a $9,000
issue of school bonds. Interest rate is not to exceed 607. Due in from 2
to 20 years. Principal and semi-annual interest payable at the office or
the County Treasurer. A certified check for 5% of the bid is required.

CHICAGO, Cook County, III.-FINANCIAL STATEMENT.-We
are in receipt of the following statement of the debt of the city as of Dec.
16 1929:
Assessed valuation (1927) $4,250,437,799.00
Debt limitation as per constitution (5%)  212,521,889.95
Total funded debt, Dec. 16 1929 $91,956,700.00
Added debts (other than funded)  17,813,903.99

Total constitutional debt  $109,770,603.99

Unexercised debt-incurring power, Dec. 16 1929  $102,751,285.96

CHICOPEE, Hampden County, Mass.-LOAN OFFERING.-Sealed
bids for the purchase at a discount of a $200,000 temporary loan will be
received by the City Treasurer until 12 m. on Feb. 4. The loan is dated
Feb. 4 1930 and is payable on Nov. 20 1930.
CHISHOLM, Saint Louis County, Minn.-CERTIFICATE SALE.-

The $175,000 issue of semi-annual certificates of indebtedness offered for
sale on Jan. 16-V. 130, p. 322-was Jointly purchased by the First Na-
tional Bank and the Miners State Bank, both of Chisholm.

CINCINNATI, Hamilton County, Ohio.-PROPOSED BOND ISSUES.
-The city is contemplating the sale of various issues of bonds aggregating
about $928,600. the purpose and the amounts of which are listed as follows;
Out-patient dispensary at the General Hospital, $290,000; municipal
garage, $110,000; renovation of City Hall, $65,000; improvements at mu-
nicipal airport. $100,000: acquisition of park land, $14,000; rehabilitation of
property under control of Recreation Commission and the acquisition of
new play fields, $258,000; traffic control equipment, 21,000, and $40,000
for a cadastral survey.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND OFFERING.-G. W.
Baumgartner, County Treasurer, will receive sealed bids until 10 a. m. on
Feb. 19, for the purchase of the following issues of 434 % bonds aggregating

I 8500 Robert M. Van Horn et al, Harrison Township road improvement
bonds. Denom. $455. Due $455. July 15 1931, $455, Jan. and July

Ppr 15 1932 to 1950 incl., and $455 on Jan. 15 1951.
$15,000 Thomas Robinson et al., Dick Johnson Township road impt.

bonds. Denom. $375. Due $375, July 15 1931, $375, Jan. and
July 15 1932 to 1950 incl. , and $375 on Jan. 15 1951.

Both issues are dated Jan. 7 1930. Interest payable on Jan. and July 15.

COLFAX COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Springer),
N. M.-BOND SALE.-A $55,000 issue of 507 refunding school bonds
has been purchased at par by the State of New Mexico. Dilated March 1
1930. Due on March 1 as follows: $3.000, 1931 to 1948, and $1,000 in
1949.
COLUMBIA COUNTY (P.O. Magnolia), Ark.-BOND OFFERING.-

Sealed bids will be received until Feb. 5 by Emmett Atkinson, County Judge,
for the purchase of a $68,000 issue of 507 semi-an, court house and jail
bonds. Due from Sept. 1 1931 to 1942 incl.
(These bonds were unsuccessfully offered on June 5-V. 128, p. 4190.)

COLUMBUS, Franklin County, Ohio.-BOND SALE.-The $100,000
434% water works extension and improvement bonds offered on Jan. 30
-V. 130, p. 661-were awarded to the BancOhlo Secur4ties Co., of Colum-
bus, for a premium of $680.00, equal to a price of 100.68, a basis of about
4.40%. The bonds are dated Jan. 1 1930 and mature $5,000 on Feb. 1
from 1932 to 1951 inclusive.

COLUMBUS, Muscogee County, Okla.-BOND OFFERING.-Sealed
bids will be received until March 4, by Henry B. Crawford, City Manager,
for the purchase of six issues of bonds aggregating $610,000, as follows:
$155,000 sewer; $150,000, hospital; $125,000 school; $100.000 street; $50,000
Park, and $30,000 playground bonds.

COLUMBUS, Platte County, Neb.-BOND SALE,-Two issues of
bonds aggregating 856,354,48, have been purchased by the Farmers State
Bank of Columbus, as 58. at par. The issues are divided as follows: $38,-
500 intersection paving and $17.854,48 paving district bonds.

CONEJOS COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 1 (P. 0. La Jara), Colo.-PRE-ELECTION SALE.-A $30.000 issue
of 416 % school refunding bonds has been purchased by the United States
National Co. of Denver, at a price of 98.01. prior to an election to be held
In the near future. Dated Apr. 11930.

p COOK COUNTY FOREST PRESERVE DISTRICT (P. 0. Chicago).
BOND SALE.-The $50.0000 issue of 4% district bonds for which no bids
were received on Jan. 16-V. 130, p. 661-is reported to have since been
Purchased by the Foreman State Corporation, of Chicago, at a price stated
to be approximately 90, a basis of about 5.25%. The bonds are dated Jan.
15 1930 and mature $25,000 on Jan. 15 from 1931 to 1950 incl. Proceeds
of the sale will be used to take care of principal and interest payments on
district bonds which mature on Feb. 15. according to report.

COOS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. 0.
Myrtle Point). Ore.-BOND OFFERING.-Sealed bids will be received
by Mabel Burklow, District Clerk, until 8 p. m. on Feb. 6, for the purchase
of a $4,000 issue of 5% semi-annual school bonds. Dated Feb. 6 1930.
Due in 20 years and optional after five years.

if COUNTY LINE COMMON SCHOOL DISTRICT (P. 0. Wichita
Falls), Wichita County, Tex.-ADDITIONAL DETAILS.-The $7,000
issue of school building bonds that was purchased by the County Permanent
School Fund-V. 130, p. 661-bears interest at 5%, was awarded at par.
and is due serially over a 20-year period.

IV CRAWFORD COUNTY (P. 0. Bucyrus), Ohio.-BOND OFFERING.
-Charles H. Frye, County Auditor, will receive sealed bids until 12 m.
(Eastern standard time) on Feb. 11, for the purchase of $28.900 534%

bridge construction bonds. Dated Feb. 1 1930. Due on Feb. 1 as fol-
lows: $5,000, 1932 to 1936 incl.. and $4,900 in 1937. Int. payable on Feb'
and Aug. 1. A certified check for $500, payable to the order of the County
Treasurer must accompany each proposal. Successful bidder to pay
for the printing of the bonds.
CYGNET VILLAGE SCHOOL DISTRICT, Wood County, Ohio.-

BOND OFFERING.-W. 0. Schroeder, Clerk of the Board of Education,
will receive sealed bids until 7:30 p. m. (eastern standard time) on Feb. 13,
for the purchase of $125,000 5% school building construction bonds. Dated
Feb. 1 1930. Denom. $1,000. Due as follows: 112,000. April 1 and $3,000.
Oct. 1 1930 to 1948, incl., and $3,000, April and Oct. 1 1949 to 1953, incl.
Principal and semi-annual interest (April and Oct. 1) payable at the Cygnet
Savings Bank Co. These bonds were authorized by a 55% majority vote
at the election held in November 1928. 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 X of 1% or multiples
thereof: A certified check for $2,500, payable to the order of the above-
mentioned Clerk, must accompany each proposal. All proceedings incident
to the proper authorization of this issue of bonds have been taken under
the direction of Messrs. Squire, Sanders & Dempsey, of Cleveland, Ohio,
whose opinion as to the legality of the bonds may be procured by the pur-
chasers at his own expense, and only bids so conditioned, or wholly un-
conditional bids will be considered.
DAYTON, Montgomery County, Ohio.-BOND SALE.-The three

issues of bonds aggregating $274,000 offered on Jan. 24-V. 130, p. 497-
were awarded to the BancOhio Securities Co.. of Columbus, as stated here-
with:
$135,000 series D sewage disposal plant bonds sold as 58. at par plus a pre-

mlum of $2,659.50, equal to a price of 101.97, a basis of about
4.51%. Dated Sept. 15 1927. Due $15,000, Dec. 15 1931 to
1938 incl.

70,000 coupon garbage reduction plant bonds sold as 434s, at par plus a
premium of 314. equal to a price of 100.02, a basis of about 4.49%.
Dated Feb. 11930. Due 514.000 on Oct. 1 from 1931 to 1935 incl.

69,000 street improvement bonds sold as 5s, at par plus a premium of
$1,104, equal to a price of 101.60, a !subs of about 4.63%. Dated
June 1 1928. Due on Sept. 1, as follows: $7,000, 1930 to 1932
incl., and 58.000. 1933 to 1938 incl.

The following is an official tabulation of the other bids submitted for the
issues:

5204,000 (2 Issues) $70,000 Issue
Bidder- Int. Rate. Premium. Int. Rate. Premium.

Eldredge & Co., New York 5% $3,019.20 434% $161.00
First National Co. of De-

troit, and the Detroit &
Security Tr. Co., jointly- 5% 2,346.00 5% 427.00

M. M. Freeman & Co.,
New York, and the Win-
ters Nat'l Bank, Dayton,
Jointly  5% 1,876.80 5% 245.00

Braun, Bosworth & Co.,
Toledo  5% 1,629.00 5% 113.00
DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio.-

BOND SALE.-The 370,000 % coupon school bonds offered on Jan. 23-
V. 130, p. 167-were awarded to the Weil, Roth & Irving Co., of Cincinnati,
for a premium of $71, equal to a price of 100.10, a basis of about 4.49%.
The bonds are dated Jan. 1 1930 and mature on Oct. 1 as follows: $3,000,
1941 to 1941 incl., $2,000, 1942; $3,000, 1943 to 1953 incl., and $2,000 in
1954.
DECATUR COUNTY (P. 0. Leon). Iowa.-BOND OFFERING.-

Sealed and open bids will be received by H. G. Scott, County Treasurer.
until 1:30 p. In. on Feb. 14, for the purchase of a $23,000 issue of Grand
River Drainage District No. 2 bonds. Denom. $500. Dated March 1 1930,
Due on June 1, as follows: $1,000. 1930 to 1933; $1,500, 1934; $1,000, 1935
to 1937; 51.500, 1938; 51,000, 1939 and 1940; $1,500, 1941; 31,000, 1942
and 1943; $1,500, 1944; 51,000, 1945 and 1946; $1,500. 1947; $1,000, 1948,
and $1,500 in 1949. Optional after 5 years. Interest payable on June and
Dec. 1. The legal opinion and blank bonds are to be furnished at pur-
chaser's expense. A certified check for 3%, payable to the County Treas-
urer, is required.
DEL NORTE, Rio Grande County, Colo.-PRE-ELECTION SALE.-

We are informed that an issue of from $15.000 to $20,000 514% general
obligation sewer bonds has been purchased by Bosworth, Chanute. Lough-
ridge & Co., of Denver, subject to a pending election. Dated April 1 1930.
DELTA COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Delta), Colo.-

ADDITIONAL INFORMATION.-The $84.000 issue of 434 % refunding
bonds that was purchased by Bosworth, Chanute, Loughridge & Co,. of
Denver-V. 129, p. 4166-is more fully described as follows: $000 and $500
denominations, Dated Jan. 1 1930, Due on Jan. 1, as follows: 810,000.
1931 to 1938 and $4,000 in 1939. Each maturity to be optional one year
before due date. Prin. and int. (J. & J.) payable at the office of the County
Treasurer. Legality to be approved by Pershing, Nye, Talltnadge & Bos-
worth, of Denver.

DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Bend),
Ore.-BOND SALE.-The $70,000 issue of semi-an, school notes offered for
sale on Jan. 24-V. 130, P. 497-was awarded as 6s. at par as follows:
$60,000 to the State Treasurer, and $10,000 to the Lumbermans National
Bank of Bend. Dated Jan. 3 1930. Due on Jan. 3 1931,
DOWS, Wright County, Iowa.-BOND OFFERING.-Sealed bids will

be received by L. T. Quasdorf, Town Clerk, until 2.30 p. in. on Feb. 10 for
the purchase of a $5,000 issue of 5% semi-an, town hall bonds. Denom.
$500. Due on May 1 as follows: $500, 1933 to 1938, and $1,000, 1937 to
1939, all incl. The town will furnish the legal approval of Chapman &
Cutler of Chicago, and the printed bonds.

DULUTH, St. Louis County, Minn.-BELATED SALE REPORT.-
We are informed by H. M. Lean, City Treasurer, that three issues of 434 7.4/
public improvement revenue certificates were purchased at par by local
investors. The issues aggregate $181,000, divided as follows:
$125,000 certificates. Dated Oct. 11927. Due on Oct. 11931.
31,000 certificates. Dated Oct. 11928. Due on Oct. 11932.
25,000 certificates. Dated Oct. 1 1928. Due on Oct. 1 1932.
EASTLAND, Eastland County, Tex.-WARRANT SALE.-It is

reported that the Brown-Crummer Co., of Wichita purchased the following
issues of 6% warrants aggregating $50,000; $25,000 street improvement and
$25,000 street improvement warrants.

ELIZABETHTON, Carter County, Tenn.-BOND SALE.-The two
issues of semi-annual bonds aggregating $300,000, offered for sale on Jan. 23
-V. 130, p. 497-were partially awarded. A syndicate composed of Walter,
Woody & Heimerdinger of Cincinnati, Kent, Grace & Co. of Chicago, and
Magnus & Co. of Cincinnati took the $100,000 issue as 6s, at a price of
95.50. The $200,000 issue of funding bonds offered was not sold as no bids
were received.
ELKLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Forksvillet

R. D.), Sullivan County, Pa.-NO BIDS.-Ralph Burgess, Secretary of
the School Board, reports that no bids were received on Jan. 25 for the
$15,000 4% % coupon school bonds offered for sale.-V. 130, p. 497. The
bonds mature on May 11949: optional May 11930.
EMMETSBURG, Palo Alto County, Iowa.-ADDITIONAL DE-

TAILS-The $3.200 issue of funding_ bonds that was purchased by the
Central Savings Bank & Trust Co. of Emmetsburg, at a price of 100.15--
V. 130, p. 662-bears interest at 5% and matures ftom Dec. 1 1930 to 1936
ncl., giving a basis of about 4.96%.

ESCAMBIA COUNTY (P. 0. Pensacola), Fla.-BOND OFFERING.--
It is reported that sealed bids will be received until Fob. 13, by the County'
Clerk, for the purchase of a $40,000 issue of paving bonds.
ESSEX COUNTY (P. 0. Salem), Mass.-LOAN OFFERING.-The

County Treasurer will receive sealed bids until 11 a. in. on Feb. 4 for the
Purchase of a $50,000 temporary loan at a discount. The loan is dated
Oct. 8 1929 and is payable on April 15 1930
ESSEX COUNTY (P. 0. Salem) Mass.-TEMPORARY LOAN.-The

$200,000 temporary loan offered on Jan. 28-V. 130, p. 662-was awarded
to the Sagamore Trust Co. of Lynn, at a 3.85% niscount. The loan is
dated Jan. 28 1930. Denom. $10,000. Payable on Nov. 7 1930 at the
Merchants National Bank in Salem, or at holders' option at the National
Shawmut Bank bf Boston, in Boston. Legality approved by Ropes, Gray,
Boyden & Perkins of Boston. County Treasurer Harold E. Thurston sends
us the following list of the other bids submitted:
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Bidder-

Central National Bank, Lynn (plus $2) 
Cape Ann National Bank, Gloucester (Plus $1.50) 
Bay State National Bank, Lawrence 
Faxon, Gade & Co., Boston 
Gloucester Safe Deposit & Trust Co., Gloucester 
Beverly National Bank, Beverly (plus $1.25) 
Gloucester National Bank, Gloucester 
Bank of Commerce & Trust Co., Boston 
Salem Trust Co., Salem 
Merchants National Bank, Salem (plus $1.57) 
Naumkeag Trust Co., Salem 

Discount.
4.00%
4.02 V
4.07
4.034
3.89%
4 12%
3.994%
4.05%
3.88 0
3.93
4.10%

EUCLID, Cuyahoga County Ohlo.-OFFER $521.300 BONDS.-The
Davies-Bertram Co. of Cincinnati, is offering a total of 3521,300 5%70 and6% street improvement bonds for public investment priced to yield 5.30%.Included in the offering are $477,300 6% bonds, due from 1931 to 1951 incl.,
and $44,000 55(% bonds, due from 1932 to 1936 incl. Award was made on
Oct. 21.-V. 19, p. 2716.

Financial Statement.
Assessed valuation of taxable property 
Estimated true value 
Total bonded debt, incl. this issue 
Less-Water works 

Sinking fund
361,808
289,271

Net debt  $5.915,064Population (1920 census), 3,393: population (officially est.). 15,000.
EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-The$200,000 temporary loan offered on Jan. 28-V. 130, p. 662-was awardedto the Second National Bank of Boston at a 4.02% discount. The loan ispayable as follows: $200.000 on Nov. 5 and on Nov. 12 1930, and $100,000on Nov. 19 1930.
The following other bids were received:

Bankof Commerce & Trust Co 
Bidder- Discount. 

Merchants National Bank of Boston 4.07 oFaxon, Gade & Co 4.09Everett Trust Co 4.12 0
FLINT, Genesee County, Mich.-BONDS DEFEATED.-At theelection held on Jan. 21-V. 130, p. 322-the voters rejected the proposal toissue $1,500,000 in bonds to finance additions and improvements to thecity's water works system. Of the votes polled. 759 were in favor of themeasure and 1,891 opposed it.
FORREST CITY, St. Francis County, Ark.-BOND SALE.-A$80,000 issue of semi-an, paving bonds is reported to have been purchasedon Jan. 21 by the Utrusco Corp. of Little Rock.
FORT SPRING MAGISTERIAL DISTRICT (P. 0. Fort Spring),Greenbrier County, W. Va.-BOND ELECTION.-On Feb. 18, a specialelection will be held in order to pass approval on the proposed Issuance of$145,000 in bonds for road improvement purposes.
FOSTORIA, Seneca County, Ohio.-BOND OFFERING.-Myrtle J.Lindsey, City Auditor, will receive sealed bids until 12 M. on February 14,for the purchase of 39,325 % Property owners' portion street improve-ment bonds. Dated Feb. 1 1930. Denom. $1,000, one bond for $325.Due on March 1 as follows: $325, 1931 and $1,000. 1932 to 1940, inclusive.

Interest payable on March and Sept. 1. Bids based upon the bonds tobear interest at a rate other than 5;1% will also be considered, provided,however, that where a fractional rate is bid such fraction shall be In multi-ples of X of 1%. A certified check for 1% of the amount of bonds bidfor, payable to the order of the City Treasurer, must accompany each
proposal.
FREDONIA, Chautauqua County, N. Y.-BIDS REJECTED.-'Herbert P. Bishop, Village Clerk, states that all of the bids received onJan. 27 for the purchase of the following issues of bonds aggregating $28,000-V. 130, p. 497-were rejected:

$20.000 sewer bonds. Due $2,000 on Feb. 1 from 1931 to 1940 incl.8,000 street improvement bonds. Due $800 on Feb. 1 from 1931 to1940 incl.
Both Issues are dated Feb. 11930. Bidders were requested to name therate of interest in bid.
The above-mentioned Clerk will receive sealed bids ntil 7:30 P.m. on.Feb. 10, for the purchase of the following issues of 4 % coupon or re-ostered bonds aggregating $18.000:

$10,000 sewer bonds. Due 81,000 on Feb. 1 from 1931 to 1040 inclusive.8,000 street improvement bonds. Due $800 on Feb. 1 from 1931 to1940 inclusive.
Both issues are dated Feb. 1 1930. Denoms. $UMO and $800. Principaland semi-annual interest (Feb. and Aug. 1) payable in gold at the CitizensTrust Co., or the National Bank of Fredonia, both of Fredonia. A certifiedcheck for $500, payable to the order of the Village, must accompany eachproposal. The approving opinion of Clay, Dillon & Vandewater, of NewYork, must accompany each proposal.
GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.-PRICE PAID.-The Central Illinois Co., of Chicago, paid Par plus apremium of $3,731, equal to a price of 101.82, for the $205,000 5% schoolsite and building construction bonds awarded on Jan. 2.-V . 130. p. 662.Net interest cost of about 4.79%. The bonds are dated Feb. 15 1930 andmature as follows: $4,500 on March and Sept. 15 from 1931 to 1951, incl.,and 84,000. March and Sept. 15 in 1952 and 1953.
GALVESTON COUNTY (P. 0. Galveston), Texas.-BOND SALE.-Of the two issues of 5 % bonds aggregating $800,000, offered without suc-cess on Nov. 12 (V. 129, p. 3199), we are now informed that the $100,000issue of court house and jail bonds has been purchased at par by a syndicatecomposed of Stranahan, Harris & Clads, Inc., of Toledo: Caldwell & Co.of Nashville; Otis & Co. of Toledo: C. W. McNear & Co. and II. M. ByllesbyAt Co., both of Chicago, and Braun. Bosworth & Co. of Toledo on the con-dition that they are to be given option of taking up the remainigg $700,000Issue of road bonds at the same price until March 1. The $1 00000 issuematures $5,000 from Aug. 1 1930 to 1949, incl. Prin. and int. (F. & A.)payable at the National Bank of Commerce in N. Y. City or at the officeof the County Treasurer.
GIBSON COUNTY (P. 0. Princeton), Ind.-BOND SALE.-The$39.623.50 6% ditch bonds offered on Jan. 28 (V. 130. p.662) were awardedto Fred Morgan, the contractor, at a price of par. The bonds are datedDec. 21 1929 and mature annually on Nov. 15 from 1930 to 1939, inclusive.
GIRARD, Trumbull County, Ohio.-BOND OFFERING.-H. L.Evans. City Auditor, will receive sealed bids until 1 p. m. on Feb. 5, forthe purchase of $8,000 6% city's portion Lawrence Ave. improvementbonds. Dated Dec. 11929. Denom. $800. Due $1,600 on Oct. 1 from1931 to 1935 incl. Int. payable on A. & 0. 1. Prin. and int, payable atthe First National Bank, Girard. A certified check for $250, payable tothe order of the City Treasurer, must accompany each proposal. Bidsfor the bonds to bear interest at a rate other than 6% will also be consideredprovided, however, that where a fractional rate is bid such fraction shallbe 3.1 of 1% or multiples thereof.
GLADSTONE, Clackamas County, Ore.-BOND OFFERING.-Sealed bids will be received until 8 p. m. on Feb. 4, by Paul C. Fischer,City Recorder, for the purchase of a $29,101.19 issue of improvementdsbon. Denom D. $500, one for $101.19. ated Jan. 15 1929. The ap-proving opinion of Teal. Winfree, McCulloch & Shuler, of Portland, willbe furnished the successful bidder. A certified check for 5% of the bid isrequired.
GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-The$300,000 temporary loan offered on Jan. 27-V. 130. p. 663-was awarded

to the Gloucester National Bank at a 3.845% discount. The loan is datedJan. 29 1930 and is payable on Oct. 28 1930. The following other bids werereceived:

Gloucester Safe Deposit & Trust Co. (Plus $3) 
er

443...9003
Cape Ann National Bank (plus $1.75)  

92Faxon, Gade & Co 

GRAND JUNCTION, Mesa County, Colo.-BOND ELECTION.-
At a special bond election to be held on March 4 the voters will pass approval
en the proposed issuance of 8100,000 for new school buildings.
GRAND RAPIDS, Kent County, Mich.-BOND SALE.-The follow-

ing issues of bonds aggregating $790,000 offered on Jan. 27-V. 130,p. 498_
were awarded to the First National Old Colony Corp., of New York, andthe.Grand Rapids Trust Co., of Grand Rapids, jointly, at par plus a pre-

342.014,850
70.000,000
6,266,143

Discount.

mium of 34,977. equal to a price of 100.63, a net interest cost basis of about4.41%, as stated herewith:
$690,000 sewerage disposal system bonds sold as 43is. Dated April 1

1929. Due $30,000 on Aug. 1 from 1931 to 1953. inci.
100.000 Fulton Street widening and improvement bonds sold as 4s. Dated

Feb. 1 1930. Due $20,000 on Feb. 1 from 1931 to 1935. incl.
The successful bidders are re-offering the bonds for public investment

prices to yield 4.30%. The obl*ations are stated to be legal investmentfor savings banks in New York. Massachusetts and Connecticut. A detailedstatement of the financial condition of the dity was published in-V.
130, p. 498.
GRAND RIVER DRAINAGE DISTRICT NO. 2 (P. 0. Mount Ayr),Ringgold County, lowa.-BOND SALE.-It is reported that a $56,000

issue of drainage bonds has been recently purchased by a local investor.
GRANT COUNTY (P. 0. Silver City), N. Mex.-BOND SALE.-The$200,000 issue of court house and jail bonds offered for sale on Jan. 25-V.

130, p. 168-was awarded to the State Treasurer. as 5s. at par. DatedJuly 1 1929. Due $25,000 from July 1 1932 to 1939, incl.
GREENBURGH (P. 0. Tarrytown) Westchester County, N. Y.-BOND SALE.-The $17,000 coupon or registered street improvementbonds offered on Jan. 29-V. 130, p. 663-were awarded as 43e to Batchel-der & Co., of New York, at a price of 100.33, a basin of about 4.69%. Thebonds are dated Jan. 1 1930 and mature on Jan. 1 as follows: $2,000, 1931and 1932 and $1,000 from 1933 to 1945 incl.

It GREENVILLE, Washington County, Miss.-BOND SALE.-Thethree issues of 5% bonds aggregating $370,000 offereed for sale on Jan. 28-V. 130, p. 498-were awarded at par to local banks. The issues are asfollows:
$225,000 school bonds. Due from 1931 to 1954, inclusive.
125,000 sewerage bonds. Due from 1930 to 1954. inclusive.
20.000 library bonds. Due $1,000 from 1930 to 1949, inclusive.
GROSVENOR SCHOOL DISTRICT (P. 0. Grosvenor), Brown

County, Tex.-ADDITIONAL DETAILS.-The $20,000 issue of school
bonds that was purchased at par by the State Department of Education-V. 139, p. 663-bears int. at 5%. Due in 1970 and optional after 1935.
GROVETON INDEPENDENT SCHOOL DISTRICT (P. 0. Grove-ton), Trinity County, Tex.-BONDS REGISTERED.-A $34.000 issueof 5% serial school bonds was registered by the State Comptroller on Jan. 21.
GUTHRIE SCHOOL DISTRICT (P. 0. Guthrie), Logan County,Okla.-BOND SALE.-The $70,000 issue of school building bonds offeredfor sale on Jan. 27-V. 130, p. 663-was awarded to the First NationalBank of Guthrie as 5s, for a premium of $1,600, equal to 102.28. 0.•
HAMILTON, Butler County, Ohio.-BOND OFFERING.-Harry-r.Schuster, Director of Finance, will receive sealed bids until 1 p. m. (easternstandard time) on Feb. 11. for the purchase of $100,000 5% gas Improve-ment bonds. Dated Jan. 1 1930. Denom. 81,000. Due on Oct. 1 asfollows: $7,000, 1931 to 1940, incl., and $6,000, 1941 to 1945, incl. Principaland semi-annual interest (April and Oct. 1) payable at the office of theDirector of Finance. Bids based upon the bonds to bear interest at a rateother than 6% will also be considered, ]provided, however, that where afractional rate is bid such fraction shall be X of 1% or multiples thereof.A certified check for 5% of the total amount of the issue, payable to theorder of the above-mentioned Director, must accompany each proposal.Successful bidder to furnish legal opinion.

Financial Statement as of Jan. 1 1930.
Actual value of property (estimated) $115,000,000.00Assessed valuation for taxes year 1930  98.687,630.00Total bonded debt, including this issue  3,669,364.13Less water works bonds  411,000.00Less sinking fund  528,484.04Less special assessment. included  582,201.35Total debt  2,147,677.84Population, (1920 census) 39,675. Population, (estimated now) 57,132Date incorporated. 1854. Tax rate per $1.000. $21.25. Tax collected,December, June.
HARRISON TOWNSHIP (P. 0. Mount Clemons, R. F. D. No. 3),Macomb County, Mich.-BOND SALE.-The $20,000 special assessmentfire apparatus and equipment bonds offered on Jan. 18-V. 130, p. 323-were awarded as 5 qs. at a price of par, to the Macomb County Trust Co.,of Mount Clemons, the only bidder. The bonds are dated Feb. 1 1930and mature $4,000 on Feb. 1 from 1931 to 1935, incl.
HATTIESBURG, Forrest County, Miss.-BOND SALE.-We arenow informed that the $250,000 issue of 53 % sewer bonds that was re-cently offered without success-V. 130, p. 498-has since been purchasedby the Hibernia Securities Co., of New Orleans, for a premium of $1.500.equal to 100.60.
HAVERFORD TOWNSHIP (P.O. Upper Darby), Delaware County,Pa.-BOND OFFERING.-H. A. Fritschman. Secretary of the Board ofTownship Commissioners, will receive sealed bids until 7 p. m. on Mar. 10for the purchase of 8200,000 4g or 4 3-5 % coupon general improvementbonds. -Dated April 1 1930. Denom. $1,000. Due on April il 1 1960:optional April 1 1935. Prin. and semi-an. int. ((A. & 0. 1 payable inPhiladelphia. A certified check for 2% of the amount of the id must ac-company each proposal. The approving opinion of Saul, Ewing, Remick &Saul of Philadelphia. as to the validity of the bonds will be furnished to thepurchaser.
HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2(P. 0. San Juan), Tex.-BONDS REGISTERED.-The $1,000,000 issueof 67 semi-annual water bonds that was unsuccessfully offered on Jan. 9-V. 13O, p. 498-was registered by the State Comptroller on Jan. 23.
HORNELL, Steuben County, N. Y.-BOND OFFERING.-HowardP. Babcock, City Chamberlain, will receive sealed bids until 3 p. m. onFeb. 8, for the purchase of $14,275.46 coupon street improvement bonds,to bear interest at a rate not exceeding 6%, stated in a multiple of 31 of 1%.Dated Feb. 1 1930. Denom. $1.000, one bond for $1,275.46. Due onFeb. 1, as follows: $1,275.46, 1931: $1.000. 1932 and $4,090 from 1933 to1935 incl. Prin. and semi-annual interest (February and August 1) payableat the office of the Chamberlain. A certified check for $1,000, payableto the order of the City, must accompany each proposal.
HOUSTON, Harrison County, Tex.-OFFERING DETAIL.-In con-nection with the offering scheduled for March 15 of the various issues obonds aggregating 82,170.000-V. 130, p. 663-we are now informed thatthe $60.000 issue of macadam paving de/matures $4,000 from Jan.1 1941 to 1955, incl.
HUTCHINSON COUNTY (P. 0. Stinnett), Tex.-BONDS REGIS-TERED.-On Jan. 22 the State Comptroller registered an issue of $150,0005% serial road, series of 1929 bonds.

INDIANAPOLIS, Marion County, Ind.-TEMPORARY LOAN.-The $1,000,000 temporary loan offered on Feb. 28-V. 130. p. 664-wasawarded to the First National Old Colony Corp.. of N. Y., to bear interestat 4.65%, at a price of plat. plus a small premium. Proceeds of the loanwill be used as follows: $755.000 in aid of the School Board's Local Tuitionfund and $245,000 in aid of the School Board's Special Fund.
A bid for the loan to bear 6% interest was submitted by a group ofIndianapolis banks.

WINDIANAPOLIS, Marion County, Ind.-BOND SALE.-The 143.50041.6% Park District No. 1, issue of 1930 bonds offered on Jan. 29-V. 130,P. 499-were awarded to the Fletcher Savings & Trust Co. of Indianapolis,at par plus a premium of $469.00, equal to a price of 101.07,
, 
 a basin of about4.38%. The bonds are dated Jan. 15 1930 and mature 82.175 on Jan.1from 1932 to 1951 inclusive.

- -
INGLEWOOD ACQUISITION AND IMPROVEMENT DISTRICTNO. 1 (p. o. Inglewood), Los Angeles County, Calif.-BOND SALE.-An issue of 8145.255.587% coupon storm drain and paving bonds has beenPurchased by the Pacific Co. of Les Angeles. Denom. $1.000. one for8255.58. Dated Aug. 26 1929. Due from 1931 to 1959 incl. Prin. andint. (J. & J. 2) payable at the office of the City Treasurer of Inglewood. orat the office of the above named purchaser.

JACKSON COUNTY (P. 0. Independence), Mo.-BONDS OFFERED/11' BANKERS.-The $2,000,000 issue of coupon road and bridge bondsawarded on Jan. 22 to a syndicate headed by th Na" nal City Co.. ofNew York, as 44s, at a price of 100.71, a basis or about 4.42%-V. 130.P. 664-is now being offered by the successful bidders at prices to yield
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4.30% on all maturities. Dated Jan. 15 1930. Due from Jan. 15 1936
to 1950, incl. These bonds are reported to be legal investment for savings
banks and trust funds in New York State. They are said to be exempt

from all Federal income taxes.

JAY COUNTY (P. 0. Portland). Ind.-BOND OFFERING.-William
P. Strohl, County Treausrer. will receive sealed bids until 10 a. m. on

Feb. 15, for the purchase of $3,098.90 George S. Weaver et al drain bonds

and $2,213.89 Cecil L. Fox et al drain bonds, both Issues to bear 6%

interest. aggregating $5,312.79. Interest payable on May and Nov. 8.

Due annually on Nov. 8.

JEFFERSON COUNTY (P. 0. Birmingham) Ala.-BOND OFFER-

IND.-Sealed bids will be received by W. D. Bishop, President of the

Board of Revenue. until Feb. 17 for the purchase of a $2a0,000 issue of semi-

annual court house construction bonds. Interest rate is not to exceed 5%•
These bonds are a part of an authorized issue of 51.500.000, of which $1,000

000 has been sold. The bond award will be subject to the legal approval

of Thomson. Wood & Hoffman of N. Y. City.

KANDIYOHI COUNTY INDEPENDENT SCHOOL DISTRICT NO.

47 (P. 0. Willmar), Minn.-BOND SALE.-An issue of $100,000 school

bonds has been purchased recently by the State of Minnesota at par.

KEENE TOWNSHIP SCHOOL DISTRICT, Ohio.-BOND SALE.-

The Peoples Bank & Trust Co. of Coshocton on Dec. 1 purchased an issue of

$3,000 5 % coupon gymnasium construction bonds at a pric
e of par.

Boated Dec. 11929. Denom. $500. Due on Oct. 1 as follows: $500. 1930

to 1933 incl., and $1,000 in 1934. Int. payable on April and Oct. 1.

KENMORE, Erie County, N. Y.-BOND SALE.-The following issues

of coupon or registered bonds aggregating $427,000 offered on Jan. 
27-

V. 130. p. 664-were awarded as 55 to the First National Bank. of Ken-

more, at par plus a premium of $2,647.40, equal to a price of 100.62, a basis

of about 4.93%:
$275,000 sewer bonds. Due on Jan. 1 as follows: $12,000, 193

2 to 1936
incl.; $15,000. 1937 to 1945 incl., and 516.000. 1946 to 1950 incl.

80,000 Fire hall bonds. Due $4.000 Jan. 1 1935 to 1954 incl.

55.000 Public library bonds. Due on Jan. 1 as follows: $2,000, 1935 to

1939 incl., and $3,000, 1940 to 1954 incl.
17,000 Delaware Ave. paving bonds. Due on Jan. 1 as follows: $4.000,

1932 to1934 incl., and $5,000 in 1935.
All of the above bonds are dated Jan. 1 1930.

The following other bids were received:
Bidder- Int. Rate. Premium.

State Bank of Kenmore  5.25% $2,337.40

A. B. Leach & Co., Inc  .00%5 1,239.00

Edward Seymour & Co  5.20% 537.65

KILLBUCK, Holmes County, Ohio.-BOND SALE.-The 135,000 5%

water works system construction bonds offered on Jan. 11-V. 130, p. 323-

were awarded as 5;is to the Killbuck Savings Bank Co. as 5s. at par plus

a premium od $300, eucial to a price of 100.85. a basis of about 5.42%. The

bonds are dated Feb. 1 1930 and mature $700 on Mar. and Sept. 1 from 1931

to 1955 incl. Several other bids were received.

KINGSFORD, Mich.-BOND ELECTION.-At a meeting of the village
commission on Jan. 20 it was decided to hold a special election on March

10 for the purpose of securing the consent of the voters to issue $150,000 in

bonds to finance the erection of a community building.

KNOX COUNTY (P. 0. Vincennes), Ind.-BOND OFFERING.--

H. C. Sloan, County Auditor, will receive sealed bids until 2 p. m. on

Feb. 14, for the purchase of $22,130.95 6% drainage bonds. Dated Dec.

3 1929. Denom. $450, one bond for $80.95. Due on June 1, as follows:
$2,250 from 1931 to 1939, incl., and $1,880.95 in 1940. Interest payable

on June and Dec. 1.

LABETTE COUNTY SCHOOL DISTRICT NO. 40 (P. 0. Oswego).

Kan.-BOND OFFBRING.-A $12,000 1.98110 of 434% school bonds will

be offered for sale by L. C. Curry, Clerk of the Board of Education, at the
office of the said Board. in Mound Valley, on Feb. 3. Denoms. $1,000 and

$200. Dated Feb. 1 1930. Due $1,200 from Feb. 1 1931 to 1949, incl.
Interest payable on Feb. and August 1. No bids for less than par and
accrued interest can be accepted.

LARCHMONT, Westchester County, N. Y.-BOND SALE.-The fol-

lowing issues of coupon or registered bonds aggregating $876,000 offered

on Jan. 27-V. 130, p. 499-were awarded as 43.s to Phelps, Fenn & Co.,

and Eldredge & Co.. both of New York, at par plus a premium of $2,014.80,
equal to a price of 100.23, a basis of about 4.47%:
$660,000 paving bonds. Due $33,000 on Feb. 1 from 1931 to 1950, incl.

156,000 public improvement bonds. Due on Feb. 1, as follows: $6,000.
1932 to 1934, incl., $5,000, 1935 to 1950, incl.; $3,000, 1951 to
1969, incl., and $1,000 in 1970.

60.000 water bonds. Due on Feb. 1, as follows: $2,000, 1935 to 1952,
incl., and $3,000, 1953 to 1960. incl.

All of the above bonds are dated Feb. 1 1930 and are being offered for

public investment priced to yield 4.35%. The following is an official

tabulation of the other bids submitted:
Bidder- Int. Rate. Premium.

M. M. Freeman & Co., Inc.; A. B. Leach & Co.. Inc.;
Batchelder & Co  4.60% $3,477.00

Roosevelt & Son; R. L. Day & Co  4.60% 2,531.64

Lehman Brothers; M. & T. Trust Co.: Kean, Taylor
& Co.; C. F. Childs & Co., Inc.; Hannahs. Bailin
& Lee  4.60% • 1,664.40

Graham. Parsons & Co.; The Detroit Co., Inc.;
Emanuel & Co  4.60% 2,514.12

Chase Securities Corp.; Stone & Webster and Bled-
get, Inc.; Marine Trust Co. of Buffalo  4.60 4,196.04

Geo. B. Gibbons & Co., Inc  4.60
Larchmont National Bank & Trust Co  4.60i 2,373.96

5 ,256 .00

Financial Statement.
Assessed valuation: Assessed valuation of taxable real prop-

erty as per last preceding completed assessment orll $29,385,200.00
Contract indebtedness: (a) Bonds: General  1,335,812.00

Water  393,060.00

(b) Certificates of indebtedness: Exclusive of $759,000
temporary certificates to be paid out of the proceeds of
sale of proposed bond issue 33,199.50

$1,762.071.50

Proposed bond issue  876,000.00
$2,638,071.50

Deductions: Liabilities for which taxes have al
ready been levied $10,000.00
Obligations for the supply of water, including
560.000 in proposed issue 453.060.00

Obligations issued for unpaid sewer assessments 9,000.00 $472.060.00

Net debt  $2,166,011.50

Population, 1920 (Federal), 2,468; 1925 (State), 3,915; 1930 (Esti
mated)

4,500.
LAUDERDALE COUNTY (P. 0. Ripley), Tenn.-B

OND SALE.-

The $250,000 issue of coupon road kept. bonds 
offered for sale on Jan. 28

-V. 130, p. 498-was awarded to Caldwell & Co., of
 Nashville, as 5Y,s,

for a $500 premium, equal to 100.20, a beats of about 
5.235%. Dated Jan. 1

1930. Due on Jan. 1 1950. Int. payable on Jan. and July 1.

LAUREL, Jones County, Miss.-ADDITIONAL INF
ORMATION.-

The five issues of 53.1% bonds aggregating $420,000, t
hat were purchased

by the Meridian Finance Corp.. of Meridian,-at 100.27, 
a basis of about

5.21%-V. 130, p. 324-are dated Jan. 1 1930. Denoms. $1,000
 and $500.

It is also reported that the First Securities Corp., of Memphis, 
and Saunders

& Thomas of Memphis, were in joint account with the above named firm

in the purchase of these bonds. Prin. and int. (.I. & J. 1) payable at the

Chase National Bank in New York City. Legality approved by Chapman

& Cutler of Chicago.

LEBANON, Redwillow County, Neb.-BONDS VOTED.-At a

special election held on Jan. 24, the voters approved a proposition calling

for the issuance of $55,000 in bonds to erect a school building by a count of

171 for to 70 against.

LEONIA TOWNSHIP SCHOOL DISTRICT NO. 9, Jackson County,
Mich.-BOND SALE-The $18,000 school bonds offered on Oct. 

1-v.

129, p. 1950-are reported to have been awarded to the Grand Rapid'
Trust Co. of Grand Rapids. The bonds maturd on Nov. 1 as follows:
$600, 1930 to 1934 incl.; $800. 1935 to 1939 incl; $1,000, 1940 to 1945 Incl.,
and $1.250 from 1946 to 1949 incl .

LITTLEFIELD, Lamb County, Tex.-BONDS REOISTERED.-A
$10,000 issue of 6% street improvement, series 1929 bonds was registered
by the State Comptroller on Jan. 23. Duo serially.

LONG BEACH, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Feb. 11, by the City Clerk,
for the purchase of a $504,000 issue of semi-annual harbor improvement
bonds. Int. rate is not to exceed 5%. Dated Jan. 1 1928. Due on June
1 1955.

LOS ANGELES, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received by Robert Dominguez, City Clerk, until 10.30
a. m. on Feb. 18 for the purchase of an issue of $1,500,000 street construc-
tion, class C. election of 1924 bonds. Interest rate is not to exceed 4
Denom. $1,000. Dated Aug. 1 1929. Due on Aug. 1 as follows: $42. ,
1930 to 1935 and 539,000, 1936 to 1967, all inclusive. Principal and
semi-annual interest payable at the City Treasurer's office or at Kountze
Bros. in New York City. The legal approval of Thomson, Wood & Hoff-
man of New York will be furnished to the purchaser. No split rate bids
will be considered. A certified check for 2% of the bonds, payable to
the City Treasurer, must accompany the bid.

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 70 (P. 0. Los Angeles), Calif.-BOND SALE.-A
$263,740 issue of 7% avenue paving bonds has recently, been purchased
by the District Bond Co. of Los Angeles. Denoms. $1,000, $500 and one
for $740. Dated Feb. 3 1930. Due as follows: $26,500. 1932 to 1938:
26,900, 1935, 1939 and 1941. and $26,740 in 1940. Principal and 

interestJ. & J. 2) payable in gold Will at the office of the County Treasurer.
Legality of bonds to be approved by Arthur M. Ellis, of Los Angeles.

Financial Statement of District.
Estimated actual valuation, land and improvements 
Assessed valuation, land only 
Assessed valuation of improvements 

Total assessed valuation 
Bonded indebtedness, this issue 

$33,500.000
1,558,810
165,050

$1.723,860
263,740

LOUISIANA, State of (P. 0. Baton Rouge).-OFFERINO DETAILS.
-In connection with the offering scheduled for March 1 of the $6,000,000
Issue or series C highway bonds-V. 130, p. 664-the bonds we learn,
are described as follows: Denom. $1,000. Dated March 15 1930. Due
as follows: $69,000. 1031; $87,000. 1932; $105,000, 1933; $125,000, 1934;
5143,000, 1935; $168,000, 1936; $188,000, 1937: $211,000, 1938; $237,000,
1939; 5265,000, 1940: U90,000, 1941; 321,000, 1942: 5352,00 0, 1943,
$380,000, 1944; $416,000. 1945: $449,000, 1946; 5487.000. 1947; $527.000.
1948: $5h,000, 1949, and $609,000 in 1950. Prin. and int. (M. & 8.)
payable at the fiscal agency of the State in New York City or at the State
Treasurer's office. Int. rate is not to exceed 5%, stated in a multiple
of K of 1%, and must be the same for all of the bonds. Legality to be
approved by Thomson, Wood & Hoffman of New York City. A $30,000
certified check, payable to the Board of Liquidation of the State Debt.
Is required.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-
Adelaide E. Schmitt. Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a. m. on Feb. 24, for the purchase of the following
issues of 53.4% bonds aggregating $338,700:
$144.340 sanitary sewer improvement bonds. Due on March 15 as follows:

$14,340. 1932; 515.000, 1933 to 1936 incl.; and $14,000, 1937
to 1941 incl.

64,990 local water supply system improvement bonds. Due on March 15
as follows: $8,990

' 
1932. and 58,000 from 1933 to 1939 incl.

37,290 local water supply system improvement bonds. Due on March 15
as follows: $8.290. 1932; $8,000, 1933; and $LOW from 1934 to

16,780 local water supply system improvement bonds. Due on March 15
1936 incl.

as follows: $3,780, 1932; $4,000. 1933; and $3,000 from 1934
to 1936 incl.

16,010 local water supply system improvement bonds. Due on March 15
as follows: 24.010, 1932; and $3,000 from 1933 to 1936 incl.

12,560 sanitary sewer improvement bonds. Due on March 15 as fol-
lows: $2,560, 1932: $3,000, 1933 to 1934; and 52,000 in 1935
and 1936.

10,510 sanitary sewer improvement bonds. Due on March 15 as fol-
lows: 52,510, 1932; and 52,000 from 1933 to 1936 incl.

9,000 sanitary sewer improvement bonds. Due on March 15 as fol-
lows: $2,000 from 1932 to 1935 inci, and $1,000 in 1936.

6.960 local water supply system improvement bonds. Due on March 15
as follows: 51,960, 1932; $2,000, 1933; and $1,000 from 1934 to

as follows: $1,570, 1932; and $1,000 from 1933 to 1936 incl.

1936 incl.
5,570 local water supply system improvement bonds. Due on March 15

4,640 local water supply system improvement bonds. Due on March 15
as follows: $640, 1932, and $1,000 from 1933 to 1936 incl.

3.510 local water supply system improvement bonds. Due on March 15
as follows: $1.510, 1932, and $1,000 in 1933 and 1934.

2,540 local water supply system improvement bonds. Due on March 15
as follows: $1,540, 1932, and $1,000 in 1933.

2,000 local water supply system improvement bonds. Due $1,000 on
March 15 in 1932 and 1933.

All of the above bonds will be delivered at the Court House in Toledo
on March 15 1930 and the date of issue of said bonds will be of that date.
Prin. and semi-annual int. (M. & S. 15) payable at the office of the County
Treasurer. Proposals for the bonds must be accompanied by a certified
check of $500 for each issue, payable to the order of the county. Con-
ditional bids will not be considered. The offering notice states that a
complete transcript of all proceedings, evidendng the regularity an
validity of the issuance of these bonds, will be furnished the successful
bidder in accordance with the provisions of Section 2293-30 of the General
Code. 

MADISON COUNTY (P. 0. Madison) Fla.-BOND SALE.-We are
now informed that the 591,000 issue of 5,to semi-annual road bonds that
was unsuccessfully offered on Jan. 13- . 130. P. 499-has since been
Purchased by the State Road Department.

MAHONING COUNTY (P.O. Youngstown), Ohlo.-BOND SALE.-
The following issues of bonds. aggregating $159,727.07, offered on Nov. 6-
V. 129, p. 2719-are reported to have been awarded as 431s to Braun,
Bosworth & Co., of Toledo, and the Detroit & Security Trust Co., of
Detroit, jointly, at par plus a premium of $1,170. equal to 100.73. a Issas
of about 4.63 % :
5)5.300.00534% water impt. bonds. Dated Dec. 1 1929. Due Oct. 1

as follows: $4,300 in 1931, 55,000, 1932 to 1938, incl., and
$6.000 from 1939 to 1944, incl. A certified check for $3,500 is

53.168.00 r6er birredio.
e bonds. Dated Oct. 1 1929. Due Oct. 1 as follows:

$5,168 in 1930, $5,000, 1931 and 1932, $6,000. 1933, $5,000,
1934 and 1035. 36,000. 1036, 35,000, 1937 and 1938, and
56.000 in 1939. A certified check for $2,500 is required.

19,283.00 % sewer impt. bonds. Dated Dec. 1 1929. Due Oct. 1 as
follows: 31,283 in 1931. $2,000, 1032 to 1937, incl., and $3,009
in 1933 and 1939. A certified check for $1,000 is required.

11,976.07 53. % sewer inapt. bonds. Dated Dec. 11929. Due Oct. 1 as
follows: 4976.07 in 1931.$1,000 1932 to 1936, incl., and $2,000
from 1937 to 1939. incl. A certified check for $500 is required.

MAJOR COUNTY (P. 0. Fairview), Okla.-BOND SALE.-A $600,-
000 issue of 434 % road bonds is reported to have recently been purchased

ntly by the R. J. Edwards Co. Inc.. and the Security National Bank,
both of Oklahoma City, at a price of 100.02.

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-BOND
SALE.-The $600,000 temporary loan offered on Jan. 27-V. 130. p. 664
-was awarded to the First National Old Colony Corp., of Boston, at a
4.015% discount. The loan is dated Jan. 29 1930 and is payable on Nov.
1 1930. Other bidders and the discounts offered are as follows: Faxon.
Gado & Co., 4.11%; Bank of Commerce & Trust Co., 4.125%. and the
First National Bank, of 

4 
Malden, 4.09% •

BOND SALE.-The $75,000 % coupon surface drainage bonds offered
on the same date were awarded to the Atlantic Corp.. of Boston. at 100.858.
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a basis of about 3.91%. The bonds are dated Jan. 1 1930 and mature
annually as follows: $3,000, 1931 to 1945, incl., and $2,000. 1946 to 1960.
incl. The following ether bids were received:
Bidder- Rate Bid.

R. L. Day & Co 100.19
Harris, Forbes & Co 100.30
MARION, Marion County, Ohio.-BOND SALE.-The following issues

of bonds aggregating $113,436.10 offered on Jan. 25-V. 130, p. 169-were
awarded as 5s to the BancOhlo Security Co. of Columbus as 5s. at par plus a
premium of $779.70, equal to a price of 100.68, a basis of about
$52,610.00 property owners' portion paving bonds. Due as follows: $2,610,

Mar. 1 and $2,000, Sept. 1 1931, and $3,000. Mar. and S.;pt. 1
1932 to 1939 incl.

32,500.00 city's portion paying bonds. Due as follows: $2.500. Mar. 1
and $2,000. Sept. 1 1931. and $2,000, Mar. and Sept. 1 1932
to 1938 incl.

12.901.10 Landing field equipment bonds. Duo as follows: $901.10, Mar.
1 and $1,000, Sept. 1 1931; $1,000. Mar. and Sept. 1 1932 to
1935 incl.: $1,000. Mar. 1 and $2,000. Sept. 11936.

• 8,585.00 property owners' portion sewer and sidewalk impt. bonds. Due
as follows: $1,585. Mar. 1 and $1,000, Sept. 1 1931: $1.000.Mar. and Sept. 1 1932 to 1934 incl.

6,840.00 city's potion sewer construction bonds. Due as follows: $840.
Mar. 1 and $1,000. Sept. 1 1931; $1,000, Mar. and Sept. 1
1932 to 1933, and $500 on Mar. and Sept. 11934.

All of the above bonds are dated Dec. 1 1929. The following LS an official
1st of the other bids submitted for the bonds. In the tabulation we show
the premiums offered for the different issues, which are designated as
follows: $12,901.10, A; $32.500, B; $52,610. C; $6,840, D; $8,585, E. The
list does not include the bid of Seasongood & Mayer of Cincinnati, which
was for par plus a premium of $754 for all of the issues as 5%s.

A B C D E Int. Rate.
Guardian Trust Co- -$9.00 $23.00 $38.00 $5.00 $6.00 5%
Braun, Bosworth &
Co  8.00 120.00 159.00 1.00 1.00 5%

Otis & Co 50.00 115.00 180.00 10.00 10.00 5Si%Detroit & Security
Trust Co 67.08 169.00 273.57 35.56 44.65 59W. L. Slayton & Co _37.00 92.00 152.00 18.00 23.00 5%The Provident Say.
Bank & Trust Co_ _91.03 90.00 268.44 1.00 1.00 511 %
MASSACHUSETTS, STATE OF (P. 0. Boston).-FINANCIAL

STATEMENT.-In connection with the scheduled sale on Feb. 4 of four
issues of 4% registered bonds and notes aggregating $1,750,000, notice and
description of which was given in-V. 130, p. 665-we aro in receipt of the
following:
STATEMENT OF PUBLIC DEBT AND TAXABLE PROPERTY OF
THE COMMONWEALTH OF MASSACHUSETTS AS OF DEC. 1 1929.

The Public Debt.
For convenience, the debt of the Commonwealth, for which bonds have

been issued, has two divisions:
First, the direct debt, which is an obligation incurred for the benefit of

the entire Commonwealth.
Second, the contingent debt, which, while a direct obligation of the Com-

monwealth, has been incurred for the benefit of 43 cities and towns in the
vicinity of and including Boston, called the metropolitan district, for the
construction of water, sewer and park systems. The contingent debt also
includes the following loans: Cambridge Subway, Defense of the Common-
wealth (one-tenth) and Suffolk County Court House (two-thirds). This is
distinct from the direct debt of the Commonwealth, for the burden of its
payment is provided for by annual assessments collected by the Common-wealth from the cities and towns comprising the metropolitan district.
Net direct debt, Dec. 1 1929 $11.182,794.58(A decrease for the year of $1,666,747.98)
Net contingent debt, Dec. 1 1929  51,060,169.32(A decrease for the year of $56,843.71)

Total net debt, Dec. 1 1929 $62,242,963.90(A decrease for the year of $1,723,591.69)
Taxable Property.The amounts of taxable property and taxable income of The Common-wealth of Massachusetts, as furnished by the Commissioner of Corpora-tions and Taxation, follow:
Local Taxation.Value of assessed real estate

Value of assessed personal e.state (Incl. motor vehicles)
State Taxation.Value of corporate excess, public service  $164.893,862Value of corporate excess, street railways  9,767.527Value of corporate excess, business corporations  1,723,536,698Amount of taxable income, business corporations  202.206,967Taxable deposits In savings banks  553,492,368Taxable deposits in trust company savings departments  71.037.052Taxable deposits in Mass. Hospital Life Insurance Co  5,862,344Taxable income. individual, etc  868,525,615Taxable income: National banks and trust companies  22,285,143

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SALE.-An S':0 MOO isque of 534 r:"., anticipation notes has been purchased recentlyby Cl-: o ; '1r; .-t Co. of Charlotte, for a premium of $1, equal to100.0112.
MEMPHIS, Shelby County, Tenn.-NOTE .ALE.-Tho si.2r0.000issue of rev3nuo notes offered for sale on Jan. 2S-V. 130, p. 499--wasawarded to the Bank of Commerce, of Memphis, as 434s, at par. J a tsdJan. 11930. Due on Sept. 6 1930.
MEMPHIS, Shelby County, Tenn.-NOTE SALE.-The $730,000issue bt school revenue notes offered for sale on Jan. 28-V. 130, p. 665-was awarded to the Bank of Commerce, of Memphis. as 41s. at a priceof 100.08, a basis of about 4.37%. Dated Jan. 151930. Due on Oct. 1 1930
MIAMISBURG, Montgomery County, Ohio.-BOND OFFERING.-Carl F. Lenz, Village Clerk, will receive sealed bids until 12 M. on Feb. 15,for the purchase of $2.700 511% special assessment street improvementbonds. Dated Dec. 18 1929. Denom. $90.00. Due $270 on Oct. 1 from1931 to 1940 incl. Interest payable on April and Oct. 1. A certified chockfor 5% of the amount of bonds bid for, payable to the order of the VillageTreasurer, must accompany each proposal.

MILAN SCHOOL DISTRICT (P. 0. Milan), Telfair County, Ga.-BOND SALE.-The $25,000 issue of 6% semi-an. school bonds offered onNov. 30-V. 129, p. 3506-was not sold at that time as all the bids wererejected. The bonds were purchased at private sale on Jan. 12 by thelianchett Bond Co. of Chicago. Due $1.000 from Dec. 1 1934 to 1958 incl.
MISSISSIPPI COUNTY (P. 0. Osceola), Ark.-BOND SALE.-Anissue of $150,000 road bonds is reported to have recently been purchased bythe Brown-Crurnmer Co. of Wichita.

MONTGOMERY COUNTY (P. 0. Amsterdam), N. Y.-BONDOFFERING.-McQueen Fritcher, County Treasurer, will receive sealedbids until 2 p. m. on Feb. 5. for the purchase of $293,000 coupon or registeredSanatorium construction bonds, to bear interest at a rate not exceeding5%, stated in a multiple of 11 of 1%. Dated Feb. 1 1930. Denom. $1.000.Due on Feb. 1. as follows: $25,000, 1931 to 1941, incl., and $18,000 in 1942.Prin. and semi-annual int. (F. & A. 1) payable in gold at the Chase NationalBank, New York. A certified check for $6,000, payable to the order ofthe above-mentioned Treasurer, must accompany each proposal. Theapproving opinion of Clay, Dillon & Vandewater. of New York, will befurnished to the pruchaser.
Financial Statement.

Valuations: Actual valuation real property, estimated $67,396,252.00Assessed valuation real property, 1929_ ---$51.843,271.00
Assessed valuation special franchises, 1929 1,183,575,00

 $6,292.963.588
1,181,273,463

Total assessed valuation of real property and special
franchises 353.026.846.00

*Debt: Bonded indebtedness outstanding  $147,000.00
This iSSUO  293.000.00

Total bonded indebtedness  $440.000.00Population: 1920 Federal Census, 57,928: 1925 State Census, 61,385:
1930 estimated. 65.000.
* The bonded debt of the county upon the issuance of these bonds will

be about 4-5% of the assessed valuation.

MONTGOMERY COUNTY (P. 0. Rockville), Md.-CERTIFICATES
OF INDEBTEDNESS SOLD.-Gillet & Co. of Baltimore on Jan. 21 pur-
chased an issue of $250,000 6% coupon road and paving certificates of
indebtedness at a price of 100.51, a basis of about 0.00%. Dated Dec. 15
1929. Denom. $1.000. Due $50,000 on Dec. 15 from 1930 to 1934 incl.
Interest payable on June 15 and Dec. 15.
MONTOURSVILLE, Lycoming County, Pa.-BOND SALE.-The

$15,000 5% impt. bonds offered on Jan. 24-V. 129. p. 4168-were awarded
to G. W. Rockwell, of Sunbury, at roar plus a premium of $165, equal to a
price of 101.10, a basis of about 4.5:3%. The laonds are dated Jan. 1 1930
and mature on Jan. 1, as follows: $3,000 in 1931 and $4,000 from 1932 to
1934 incl. The following other bids were received:
Bidder- Premium.

People's Bank & Trust Co., Montoursville $109.80
A. R.. Leach & Co., Philadelphia  100.64
William M. Schwartz, Montoursaille  Par
W. H. Newbold's Son & Co.. Philadelphia  100.022

MORRISTOWN, Morris County, N. J.-BOND .",FIvERING.-Nelson
S. Butera, Town Clerk, will receive sealed bids until S p. m. on Feb. 7, for
the purchase of the following issues of 411 or 434 % coupon or registered
bonds aggregating $618,000:
$438,000 improvement bonds. Due on Mar. 1, as follows: $20,000, 1931

to 1951 incl., and $18,000 in 1952.
180,000 water bonds. Due on Mar. 1, as follows: $4,000, 1931 to 1950

incl.. and $5,000, 1951 to 1970, incl.
Both issues are dated Mar. 1 1930. Denom. $1,000. No more bonds

are to be awarded than will produce a premium of $1.000 over the face
amount of each issue. Prin. and semi-annual int. (M. & S. 1) payable in
gold at the office of the Town Treasurer. A certified check for 2% of the
amount of bonds bid for, payable to the order of the Town, must accompany
each proposal. The approving opinion of Hawkins, Delafield & Long-
fellow. of New York, will be furnished to the purchaser.
MOUNTAIN IRON, St. Louis County, Minn.-CERTIFICATES

OFFERED.-Sealed bids were received until 8 p. m. on Jan. 28, by W.
Anderson, Village Recorder, for the purchase of a $75,000 issue of certifi-
cates of indebtedness. Int. rate not exceeding 6%.
MOUNT EPHRAIM, Camden County, N. J.-BOND OFFERING.-

R. D. Kershaw, Borough Clerk, will receive sealed bids until 8 P.m. On
Feb. 10, for the purchase of $440.000 sewer bonds. Rate of interest to be
named in bid. Dated March 1 1930. Due on March 1, as follows: S88.000.
1934 to 1936 incl., and $44,000. 1937 to 1940 incl. Principal and semi-
annual interest payable at the Mount Ephraim National Bank. A certified
check for $8,800, payable to the order of the Borough Collector, must
accompany each proposal. The approvin r opinion of Caldwell & Raymond.
of New York, must accompany each proposal.
MOUNT STERLING, Montgomery County., Ky.-BOND SALE.-

The $15.000 issue of 6% fire equipment bonds offered for sale on Jan. 20-
V. 130. p. 500-was awarded to two local investors, for a premium of $600,
equal to 104.00, a basis of about 5.16%. Dated Jan. 1 1930. Due from
Jan. 1 1931 to 1940, incl. The other bidders and their bids were as follows:
Bidders- • Premium.

Well, Roth & Irving Co $412.50
Assel, Goetz & Moerlein, Inc  255.00
Provident Savings Bank & Trust Co_   87.00
Magnus & Co. of Cincinnati  80.00
Security Trust Co. of Lexington  77.00
Walter, Woody & lielmerdinger  25.00
MUSKOGEE COUNTY (P. 0. Muskogee), OKia.-BOND SALE.-

The 3250,000 issue of road and bridge bonds that was offered for sale on
Jan. 24-V. 130. p. 500-was awarded to Mr. C. Edgar Honnold, of
Oklahoma City, for a premium of $17, equal to 100.006. a basis of about
4.70%. on the bonds divided as follows: $120,000, due $12,000 from 1935
to 1944, incl., as 55. S60.000. duo 312,000 from 1945 to 1949, incl., as
4%s, and for $70,000 maturing $12.000 from 1950 to 1954, and $10,000
in 1955. The following is an official list of the bids:

Premium.Bidder-
Seasongood & Mayer_ _ _ _$1,756.00
First Securities Corp  1,350.00
First Nat. Bank & Trust
Muskogee for H. M.
Byliesby & Co  3,963.50 (1st) 5% furnish bonds & opinion

First Nat. Bank & Trust{ 138.00 (2nd) $140,000 1935-45 mat. + 5%
Muskogee for H. M. 110,000 1946-55 mat. + 4% %
Byllesby & Co  (furnish bonds & opinion)

Harris Trust & Say. Bank
Chicago-Exchange Nat.
Co. Tulsa  412.00 (1st)

Harris Trust & Say. Bank
Chicago-Exchange Nat.
Co. Tulsa  5,287.00 (2nd)

C. Edgar Honnold, Okla. 1 17.00 (1st)
City (successful bidder)

C. Edgar Honnold. Okla.
City successful bidder)

C. W. McXear & Co..

R.J. Edwards, Inc., Okla!
City, Okla  

87056..0000Chicago

Continental Illinois CO..
Chicago-American-'irst
Trust Co. • Okla. City_ - 1,007.00 5%

First Nat. Bank and Trust{  36,000 1935-37 mat. 434%
Co.. Tulsa, Okla. (sec- 180,900 1938-52 mat. 5%
high)  34,000 1953-55 mat. 4 Si %
MUSSELSHELL COUNTY (P. 0. Roundup), Mont.-ERRONEOUS

REPORT.-We are now informed that a $285,000 issue of 5 refunding
road bonds was not purchased by Kelly & Garrison, of Billings, as ten-
tatively reported in V. 129. p. 3668.
NEBO, McDowell County, N. C.-ADDITIONAL DETAILS.-The

$5,000 issue of 6% electric light bonds that was purchased at par by the
First National Bank of Marion-V. 130, p. 665-is dated Dec. 1 1929.
Denom. $500. Due $500 from 1932 to 1941, incl. Coupon bonds, payable
on Jan. and June 1.
NEBRASKA, State of (P. 0. Lincoln).-BONDS ISSUED DURING

1929.-The following report dealing with the issuance of bonds by the
municipalities of the State during 1929 is taken from the "United States
Daily' of Jan. 29:

According to a statement compiled by Ralph C. Lawrence, bond examiner
for State Auditor, L. B. Johnson, the amount of bonds issued by cities,
villages, school districts and other municipal subdivisions in Nebraska
during the year 1929 was $5.504,069. Of this amount *1,671.750 were
issued by school districts and the balance was issued by cities, villages and
other municipal subdivisions.

Municipalities issued $920.740 funding and refunding bonds, and school
districts issued $267,000. Funding and refunding bonds do not increase the
indebtedness and this leaves a total amount of new bonds issued during the
tyheaanr oinf $4A788.0.829. This is $619,415 more new bonds issued during 1929

In 1928 the total amount of bonds issued was $7,116,428 but of this
amount 82.955.014 were fundhig and refunding bonds, leaving a total amount
of new bonds issued for 1928 of .$4,161.414.
For the year 1930 $6.199.580.28 in surety bonds have been filed with the

State Auditor to secure deposits of State money in 125 state and National
banks In Nebraska. Of this amount $3.467,150 is represented by surety
bonds, $323,530.28 is collateral, mostly liberty bonds, $1,212.500 is
Federal Reserve bank custody receipts for collateral deposited in the Federal
Reserve banks, and $996.400 is escrow agreements and safe-keeping re-
ceipts for collateral deposited in escrow in depositories in Nebraska.
NEWTON, Harvey County, Kan.-BOND OFFERING.-Sealed bids

will be received until 10 a. m. on Feb. 11, by Adella Martin, City Clerk, for
the purchase of three issues of 434% coupon internal improvement bonds,
aggregating $102,700 as follows:
$62,000 sewage disposal plant bonds. Denom. $1,000. Due on Aug. 1 asfollows: 35,000. 1930 and $3,000, 1931 to 1949, incl.
10,200 sanitary sewer bonds. Denom. $500, one for $700. Due on Aug. 1

as follows: $1,200. 1930 and $1,000, 1931 to 1939, incl.
30,500 paving bonds. Denoms. $1.000 and $500. Due on Aug. 1 asfollows: $3,500. 1930 and 33,000, 1931 to 1939, incl.

180,000 1935-49 mat. + 5%
70,000 1950-55 mat. + 4 Si %

5% furnish bonds
120.000 1935-44 mat. 5%
60,000 1945-49 mat. 434%
70.0001950-55 mat. 4 Si %

17.00 (2nd) 240.000 1935-54 mat. 434 &
10,000 1955 mat. 431 %

5%
60.000 1935-39 mat. 5%
48,000 1940-43 mat. 4 % %

142.000 1944-55 mat. 4% %
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Dated Aug. 1 1929. The city will retain all coupons due on Feb. 11930.
The bonds are printed, registered and are ready for immediate delivery
subject to approval of bond transcripts by attorney for successful bidder,
offer of issues to the State School Fund Commission having been rejected.
A certified check for 2% of the bid is required.
NIAGARA FALLS, Niagara County, N. Y.-BONDS VOTED.-At a

special election held on Jan. 21 the voters authorized the issuance of $1,700,-
000 in bonds for school building construction purposes. The vote was as
follows: Yes, 1,679; no, 511.
OTTUMWA, Wapello County, Iowa.-BOND SALE.-An issue of

$100.000 funding bonds is reported to have been purchased by an undis-
closed investor.

OWSLEY COUNTY (P. O. Booneville), Ky.-BOND SALE.-The
825.000 issue of 6% semi-annual court house and equipment bonds offered
for sale on Dec. 7-V. 129, p. 3358-was purchased by Caldwell Sz Co.,
of Nashville. Dated Dec. 1 1929. Due on Dec. 1 1949.
PARMA, Cuyahoga County, Ohio.-BOND SALE.-The $199,280

6% street improvement bonds offered on Sept. 7-V. 129, p. 1481-are
reported to have been awarded to Otis & Co. of Cleveland, and C. W.
McNear & Co. of Chicago, jointly. The bonds are dated Sept. 15 1929 and
mature on Oct. 1, as follows: $19,280, 1931, and $20,000 from 1932 to
1940 inclusive.

PAYNE, Paulding County, Ohio.-BOND OFFERING.-Paul Elick,
Village Clerk, will receive sealed bids until 12 m. on Feb. 10 for the purchase
of an issue of $3,250 6% street impt. bonds. Dated Mar. 11930. Denom.
$650. Due $650 on Mar. 1 from 1931 to 1935 incl. Int, payable on Mar.
and Sept. 1. A certified check for 10% of the amount of bonds bid for,
payable to the order of the Village Treasurer, must accompany each offer.

PETTISVILLE SPECIAL SCHOOL DISTRICT, Fulton County,
Ohio.-BOND OFFERING.-W. J. Weber, Clerk of the Board of Educa-
tion, will receive sealed bids until 1 p. m. on Feb. 13, for the purchase of
8110.000 6% coupon school building bonds. Dated Feb. 1 1930. Denom.
$1,000. Due $2,000 May 1 and 83,000 Nov. 1 1930 to 1951, incl. Prin.
and semi-annual interest (May and Nov. 1) payable at the office of the
Treasurer of the Board of Education. Bids for the bonds to bear interest
at a rate other than 670 will also be considered, provided, however, that
where a fractional rate is bid such fraction shall be stated in multiples of
% of 1%. A certified check for $1,500. payable to the order of the above-
mentioned Clerk, must accompany each proposal. Bids must be wholly
unconditional or conditioned on the approval of Squire, Sanders and
Dempsey of Cleveland. Ohio, whose opinion will be furnished at the expense
of the purchaser. Purchaser must take up and pay for said bonds as soon
as they are printed and executed, and the final approving opinion obtained.

PORTLAND, Cumberland County, Me.-BOND SALE.-An issue
of $130.000 % registered park improvement bonds ;was sold during
December at a price of par to an undisclosed purchaser. Dated Dec. 15
1929. Denom. $10,000. Due on Dec. 15 from 1930 to 1942 incl. Int.
Payable on June and Dec. 15.

PORTVILLE, Cattaraugus County, N. Y.-BOND OFFERING.-
F. J. Burke, Acting Village Clerk, will receive sealed bids until 7 p. m. on
Feb. 5 for the purchase of $47,000 coupon or registered bonds, to bear int,
at a rate not exceeding 6%, described as follows:
$25,000 series A paving bonds. Due on Feb. 1 as follows: $2,000, 1932 to

1941 incl., and $1,000, 1942 to 1946 incl.
15,000 water bonds. Due $1,000 on Feb. 1 from 1932 to 1946 incl.
7,000 series B pay. bonds. Due $1,000 on Feb. 1 from 1932 to 1937 incl.
All of the above bonds are dated Feb. 1 1930 and are in $1,000 denoin.

Prin. and semi-an. int. Feb. & Aug. 1. payable in gold at the First National
Bank of Olean. Rate of int, must be stated in a multiple of % or 1-10 of
1%. A certified check for $1.000 payable to the order of the Village, must
accompany each proposal. The approving opinion of Clay, Dillon St
Vandewater of New York will be furnished without cost.

POWELL CONSOLIDATED SCHOOL DISTRICT (P.O. Corsicana)
Navarro County, Tex.-BOND SALE.-A $4,000 issue of school bonds
is reported to have been purchased at par by the State Department of
Education.

RICHLAND, Stewart County, Ga.-BONDS NOT SOLD.-The
$10,000 issue of 5% semi-an, water works bonds offered on Jan. 15-V. 130,
p.325-was not sold as all the bids were rejected. Due $1.000 from Jan. 1
1940 to 1949 incl.

ROBERTSON COUNTY (P. 0. Franklin), Tex.-BOND SALE.-
A $90,000 issue of 5% % refunding bonds has recently been purchased by
the B. F. Dittmar Co. of San Antonio. Due from 1940 to 1959, incl.

ROBERTSON COUNTY ROAD DISTRICT NO. 4 (P.O. Franklin),
Tex.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on
Feb. 10 by Joe Y. McNutt, County Judge, for the purchase of a $50,000
issue of 5% semi-an. road bonds. Due serially over a 30 year period. A
certified check for $1,000, payable to the above named official is required.
ROCHESTER, Monroe County, N. Y.-BOND OFFERING .-C. E.

Higgins, City Comptroller, will receive sealed bids until 12 M. on Feb. 11
for the purchase of the following issues of coupon or registered 4% or 4 5., %
bonds, aggregating $4,465,000:
31,990,000 school construction bonds. Due annually as follows: $66,000,

1931 to 1950 incl., and $67,000, 1951 to 1960 incl.
900,000 general local impt. bonds. Due $90,000 from 1931 to 1940 incl.
390,000 municipal land purchase bonds. Due $13,000 from 1931 to

1960 incl.
275.000 public impt. bonds. Due annually as follows: $18,000, 1931

to 1940 incl., and $19,000 from 1941 to 1945 incl.
270,000 bridge design and construction bonds. Due $9,000 from 1931

to 1960 incl.
215,000 water works impt. bonds. Due annually as follows: $7,000

from 1931 to 1955 incl., and $8,000 from 1956 to 1960 incl.
120,000 municipal aviation field bonds. Due $6,000 from 1931 to

1950 incl.
120.000 municipal building construction bonds. Due $6,000 from 1931

to 1950 incl.
110,000 transit subway construction bonds. Due annually as follows:

$4,000 from 1931 to 1950 incl., and $3 000 from 1951 to 1960 incl.
750,000 sewage disposal bonds. Due annuallr as follows: $4,000 from

1931 to 1945 incl., and $3,000 from 946 to 1950 incl.
All of the above bonds are dated March 11930. Prin. and semi-ann. int.

payable in gold at the Central Hanover Bank & Trust Co., New York.
Bids must be submitted for all of the bonds offered and all at the same
rate of interest. No bid will be accepted for less than par. Proposals
must be accompanied by a certified check for 2% of the face value of the
bonds bid for, payable to the order of the above-mentioned Comptroller.
Legality of these Manes will be examined by Reed, Hoyt, & Washburn of
New York, whose favorable opinion will be furnished to the purchaser.
Ordinances authorizing the sale of these bonds were approved by the City
Council on Jan. 27.

Financial Statement as of Dec. 311929.
City Debt- Bonds. Notes. Contracts. Total.

$ $
General 23,987,500.00 2,044,000.00 977,154.63 27,008,654.63
School 11,638,890.00 1,990,000.00 796,221.10 14,425,111.10
Water 12,201,000.00 215,000.00   12,416,000.00
Local assessment_ _12,821,000.00 2,400,000.00 807,015.15 16,028,015.15

Total debt 60,648,390.00 6.649,000.00 2.580,390.88 69.877,780.88
Deductions-

Cash on hand and sinking funds (excl. water)_- 5,324,746.96
Water debt 12,416,000.00
Revenue notes for taxes levied  875,000.90

  18.615,746.86

Net debt 51,262.033.92

Assessed valuation real estate (State and county purposes), _638,128,455.00

Constitutional debt limit-10% of above 63,812,845.50
Net debt 51,262,033.92

Debt margin available 12,550,811.58
Estimated population, 1929. 332,005.
Note,-The entire amount of the proposed bond issue Is included in the

above debt statement.

ROCKFORD SANITARY DISTRICT (P. 0. Rockford), Winnebago
County, III.-OFFER $500,000 % BONDS.-Ames, Emerich & Co. of
Chicago, are offering an issue of $500,000 4% % sewer bonds for public
subscription at prices to yield 4.40%. The bonds are dated Jan. 1 1930
and mature $25,000 on Jan. 1 from 1931 to 1950 incl. Award was made on
Jan. 16 at a price of 99.49, a basis of about 4.56%-V. 130. p. 501, 666.

Financial Statement (as officially reported).
Assessed valuation of taxable property (1927) 388,512,116
Total bonded debt (including this issue)  1,500,000
Population (j)resent estimate), 95,000.
ROCK ISLAND SCHOOL DISTRICT NO. 41, Rock Island County,

County, III.-OFFER $280,000 BONDS.-The Mississippi Valley Co. of
St. Louis, and the Mercantile-Commerce Co., of St. Louts, jointly, are
offering an issue of 8280.000 4% % school bonds for public investment
priced to yield 4.30%. The bonds are dated Jan. 20 1930 and mature on •
Jan. 20 1935. Prin. and semi-annual int. (J. & J. 20) payable at the office
of the Treasurer of the Board of Education, Rock Island. Legality to be
approved by Chapman & Cutler of Chicago. The issue was awarded on
Jan. 6 at a price of 99.47, an interest cost of about 4.62% .-V. 130. p. 325.

Financial Statement.
Actual value of taxable property $100,000.000
Assessed valuation  23,621,976
Total bonded debt, including this issue  580.000
Present estimated population, 50,000.
ROME SCHOOL DISTRICT (P. 0. Rome), Floyd County, Ga.-

BOND SALE.-A $50,000 issue of school bonds is reported to have been
Purchased recently by the First National Bank of Rome.
RUTHERFORD COUNTY (P. 0. Murfreesboro), Tenn.-BOND

OFFERING.-Sealed bids will be received until noon on Feb. 28 by J. P.
Leathers, Clerk of the County Court, for the purchase of an issue of $120,000
funding bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated
as of date of issuance. Due $20,000 from July 1 1931 to 1936, incl. Int.
Is payable J. & J. 1. The County Court Clerk will furnish the required bid
forms. The issuance of these bonds was duly authorized by the Acts of
the General Assembly. A $5,000 certified check must accompany the bid.

SAINT AUGUSTINE, Saint Johns County, Fla.-BONDS NOT
SOLD.-The $135,000 issue of not exceeding 6% semi-an, refunding, series
B bonds offered on Jan. 25-V. 130, p. 666-was not sold as no bids were
received. It is stated that the bonds are DOW bong held for private sale
by the bond trustees. Dated July 1 1929. Due from July 1 1939 to 1959

ST. LOUIS, Mo.-BOND SALE.-The $9,000,000 issue of 43%
coupon or registered public buildings and improvement bonds offered for
sale on Jan. 30-V. 130, p. 501-was awarded to a syndicate composed of
the Bankers Co. of New York. The Guaranty Co. of New York, Stone &
Webster and Blodget, Inc., Eldredge & Co. all of New York, Ames, Emerich
& Co. and the Northern Trust Co., both of Chicago. the Mercantile Com-
merce Co., the First National Co. and the Mississippi Valley Co., all of
St. Louis, the Wells-Dickey Co. of Minneapolis, Stern Bros. & Co., and the
Fidelity National Co., both of Kansas City, at a price of 100.479, a basis
of about 4.45%. Dated Feb. 1 1930. Due from Feb. 1 1935 to 1950, incl.
The New York "Herald-Tribune" of Jan. 31 gave the following information:
The second highest tender was 100.3599, submitted by a group composed

of Roosevelt & Sons, Estabrook & Co. R. L. Day & Co., E. IL Rollins &
Sons, Kountze Brothers, Geo. H. Gibbons& Co. Inc., the Detroit Co.,
Dewe3,, Bacon & Co., Kean, Taylor & Co. Emmanuel & Co. the Boat-
men's National Co. of it. Louis, Wallace & Co., Hannahs, Balliu & Lee. the
First Wisconsin Co. and the Milwaukee Co.
This was followed by a tender of 100.29, submitted by a syndicate

headed by the First National Bank of New York, and including Kissel,
Kinnicutt & Co., Barr Bros. & Co., the First National Old Colony Corp.
Phelps, Fenn & Co., Salomon Bro. & Hutzler. Rutter & Co., the Marine
Trust Co. of Buffalo, Lawrence Stern & Co., Inc., M. F. Schlater & Co..
Stix & Co. and Smith, Moore & Co.

Other Bids Submitted,
The National City Co. and the Harris Trust & Savings Bank, jointly,

submitted the next tender of 100.167. A bid of 100.11 was made by a syndi-
cate comprising the Bancamerica-Blair Corp., the Chase Securities Corp.,
the Equitable Trust Co. Hallgarten & Co., R. W. Pressprich & Co., B. J.
Van Ingen & Co., Stifel, Nicolaus & Co., Batchelder & Co. and G. H.
Walker & Co.

BONDS OFFERED FOR INVESTMENT.-The successful syndicate is
now re-offering the above bonds for public subscription as follows: $3,-
087,000 maturing from 1935 to 1939, is priced to yield 4.35%, and the
remaining $5,913,000. maturing from 1940 to 1950, incl., is priced to
yield 4.30%. Legality to be approved by Benj. H. Charles of St. Louis,
The bonds are reported to be legal investment for savings banks and trust
funds in New York. Massachusetts, Connecticut and other States.
SALT LAKE CITY, Salt Lake County, Utah.-NOTE SALE.-The

National Copper Bank, of Salt Lake City, is reported to have recently
purchased an issue of 81,300,000 5% tax anticipation notes. Dated Feb.
11930. It is stated that the notes will be issued to the purchaser in daily
installments after Feb. 1.
SAN BERNARDINO HIGH SCHOOL DISTRICT (P. 0. San Ber-

nardino), San Bernardino County, Calif.-BOND OFFERING .-Sealed
bids will be received until 11 a. m. on Feb. 3 by the Clerk of the Board of
Supervisors, for the purchase of a $55,000 issue of 5% semi-an. school bonds.
Dated Jan. 1 1926. Due on Jan. 1 as follows: ULM in 1948; 830.000.
1949, and $10,000 in 1950.

SCHOHARIE COUNTY (P. 0. Richmondville), N. Y.-BOND
OFFERING.-John D. Holmes, County Treasurer, will receive sealed bids
until 2 p. m. on Feb. 14 for the purchase of $250,000 4% % coupon highway
and bridge bonds. Dated Feb. 1 1930. Denom. $1,000. Due annually
on Mar. 1 from 1945 to 1954 incl. Prin. and semi-an. Int. Mar. and Sept. 1,
payable in New York City. A certified check for 2% of the amount of bonds
bid for, must accompany each proposal. The approving opinion of Reed,
Hoyt & Washburn of New York, as to the validity of the issue will be furn-
ished to the successful bidder.

SCHUYLER COUNTY (P.O. Watkins Glen), N. Y.-BOND SALE.-
The $150,000 43 7 coupon or registered highway and bridge bonds offered
on Jan. 25-V. 13°0, p. 666-were awarded to Batchelder St Co. of New
York, at a price of 100.58, a basis of about 4.43%. The bonds are dated
Jan. 1 1930 and mature on Jan. 1 as follows: $10,000. 1931 to 1935 incl.. and
15.000. 1936 to 1955. Incl. Bids were also submitted by Dewey, Bacon
& Co. and George B. Gibbons St Co., both of New York.
SCRANTON POOR DISTRICT, Lackawanna County, Pa.-BOND

OFFERING.-Charles R. Acker, Secretary of the Board of District Direc-
tors, will receive sealed bids until 12 m. (to be opened at 2 p. m.) on March
21, for the purchase of $1,000,000 4.1% district bonds. Denom. $1,000.
Coupon bonds registerable as to principal. Due $50,000 annually; non-
callable. Interest payable on March and Sept. 1. The International
Germanic Trust Co. of New York, will certify as to the genuineness of the
signatures of the officials and the seal impressed on the bonds. A certified
check for 3% of the bid, payable to the West Side Bank, Treasurer of the
Scranton Poor District, must accompany each proposal. Legality to be
approved by Barnes. Biddle & Meyers, of Philadelphia, and S. Augustas
Davis, Solicitor for the District.

SCURRY COUNTY (P. 0. Snyder), Tex.-BONDS REGISTERED.-
An issue of $140,000 % serial road and bridge funding bonds was
registered on Jan. 24 by the State Comptroller.

SEBASTOPOL, Sonoma County, Calif.-BOND OFFERING .-Sealed
bids will be received until 8.30 p. m. on Feb. 3 by the City Clerk, for the
purchase of a $21,980 issue of 5% improvement bonds.
SEMINOLE, Seminole County, Okla.-BONDS NOT SOLD.-Threeissues of not exceeding 0% semi-annual bonds, aggregating $100,000 were

offered without success on Jan. 26. The issues are divided as folllows:
$45.000. park: $30.000 airport and $25,000 municipal building bonds. It
Is reported that these bonds may be re-offered on or about Feb. 15.
SIOUX CITY, Woodward County, Iowa.-BOND OFFERING.-

Sealed bids will be received by C. A. Carlson, City Treasurer, until 2 P. ml
on Feb. 7 for the purchase of throe issues of bonds aggregating $225,000 as
follows:
$100,000 4 % % sewer bonds. Due on Jan. 1 as follows: 84,000. 1931 to

1935: $5,000, 1936 to 1945, and $6,000, 1946 to 1950, all incl.
75,000 4 % % bridge bonds. Due 85.000 from Jan. 1 1931 to 1945 Ind.
.50,000 41,6% fire department equip. bonds. Due on Jan. 1 as follows:

$1.000. 1931 to 1935. and $9,000. 1936 to 1940 incl.
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Denom. $1,000. Dated Jan. 1 1930. No oral bids will be taken aftersealed bids have been opened. Bids will be received for all or any singleissue, but no award will be made on any bid of less than par and accrued int.The City will furnish the printed bonds and legal approval of Chapman &Cutler of Chicago. A certified check for 2% of the bid is required.
SOUTH BEND SCHOOL DISTRICT, St. Joseph County, Ind.-OFFER $300,000 % BONDS.-The Harris Trust & Savings Bank ofChicago is offering an issue of $300,000 4 % school bonds for public in-vestment at prices yielding 4.15%. plus accrued interest. The bonds aredated Feb. 11930. are coupon, in $1,000 denoms., and mature $30.000 onFeb. 1 from 1940 to 1949 inclusive. Principal and semi-ann. int. (Feb. &Aug. 1) payable at the First National Bank, South Bend. The bonds are. ,stated to be legal investment for savings banks in New York and wereawarded on Jan. 21 at a price of 102.11, a basis of about 4.30% (V. 130, p.666).

Financial Statement (as Officially Reported).Assessed valuation for taxation, 1929 $202,068,290Total debt (this issue included)  3.760.000Population, estimated, 100,000: population 1920 census, 70,983.
SOUTH CHARLESTON (P. 0. Charleston) Kanawha County,W. Va.-BONDS VOTED.-At a special bond election held recently thevoters authorized the issuance of $70.000 as follows: $65,000 for an under-grade crossing and $5,000 for road widening purposes.
SOUTH EUCLID-LYNDHURST SCHOOL DISTRICT (P. 0. SouthEuclid) Cuyahoga County, Ohio.-BOND SALE.-The $71,000 schoolbonds offered on Jan. 28-V. 130. p. 326-were awarded as 54s to Prudden• & Co. of Toledo, at par plus a premium of $737. equal to a price of 101.03.a basis of about 5.15%. The bonds are dated Oct. 1 1929 and mature onOctober 1 as follows: $2,000, 1931 and 1932; $3.000, 1933; $2.000, 1934 and1935; $3,000, 1936; 92,000, 1937 and 1938; $3,000, 1939: $2,000, 1940 and1941; $3,000, 1942; $2,000, 1943; $3,000, 1944 and 1945; $2,000, 1946$3.000. 1947 and 1948; $2,000, 1949; $3,000. 1950 and 1951; $2,000, 1952and 1953; $3,000, 1954; $2,000, 1955 and 1956; $3,000, 1957; $2,000, 1958and 93,000 in 1959.
SPRINGFIELD, Orangeburg County, S. C.-BOND SALE.-The120.000 issue of 6% coupon water works bonds offered for sale on Jan.27-V. 130, p. 666-was awarded to the South Carolina National Bank. ofColumbia, for a premium of $52.50, equal to 100.26, a basis of about 5.98%.Denom. $1,000. Dated Jan. I 1930. Due $2,000 from 1941 to 1950.incl. Interest payable on Jan. & July 1.
STOCKTON, San Joaquin County, Claif.-BOND DETAILS.-Thetwo issues of bonds aggregating $420,000. that were awarded as 4)0, and5s. to the Detroit Co., and the American Securities Co., both of San Fran-cisco, jointly-V. 130, p. 501-were purchased for a premium of $1,616,equal to 100.38, a basis of about 4.54%. The issues were for harbor andmunicipal improvement purposes.
STRONGSVILLE, Cuyahoga County, Ohio.-BOND OFFERING.-H. V. Polk, Village Clerk, will receive sealed bids until 12 m. on Feb. 15,for the purchase of the following issues of 6% special assessment bonds,aggregating $33

Due on Oct. 1 as follows: $2,694. 1931; 13.000.193e2 to 1934, incl., and $3,500 in 1935.14,065 water mains bonds. Due on Oct. 1 as follows: $1.065, 1931:$1,500, 1932 to 1934, incl.; $1,000, 1935 and $1,500 from 1936 to1940, hid.
4,140 sidewalk bonds. Due on Oct. 1 as follows: $1,140. 1931, and$1,500 in 1932 and 1933.All of the above bonds are dated Oct. 1 1929. Bids for the issues to bearinterest at a rate other than 6% will also be considered, provided, how-ever, that where a fractional rate is bid such fraction shall 13e ki of 1% ormultiples thereof. Prin. and semi-annual int. payable at the ClevelandTrust Co., Cleveland. A certified check for 5% of the amount of bondsbid for must accompany each proposal. These are the bonds offeredwithout succession Dec. 21.-V. 130. p. 326.
TACOMA, Pierce County, Wash.-BOND OFFERING.-Sealed bidswill be received until 10 a. m. on Mar. 1 by H. C. McGavick, City Comp-troller, for the purchase of an issue of $1,500.000 electric light and powerbonds. Int. rate is not to exceed 6%. Denom. 11.000. Dated April 11930. Due on Apr. and Oct. 1, from 1934 to 1947 incl. Prin. and semi-an.int, will be payable at the office of the State Treasurer or at the fiscalagency of the State of Washington in New York. The issuance and sale ofthese bonds is authorized by Ordinance No. 10356, passed Jan. 15 1930, andare an obligation only against the special fund created and established inand by Sec. 6 of said ordinance. Thomson, Wood & Hoffman of NewYork will furnish the legal approval. The City Comptroller will furnishthe required bidding forms. .A $70,000 certified check must accompanythe bid.

TACOMA, Pierce County, Wash.-BOND SALE.-The $450,000Issue of coupon water bonds offered for sale on Jan. 27-V. 130, p. 326-was awarded to Halsey, Stuart & Co., of Chicago, as 4s, at a discount of$172.35, equal to 96.17, a basis of about 5.10%. 
as

Jan. 1 1930. Dueon Jan. and July 1, from 1942 to 1947 inclusive.
TALMAGE UNION SCHOOL DISTRICT NO. 2 (P. 0. Talmage)Dickinson County, Kan:-BOND OFFERING.-Sealed bids will bereceived by B. W. Stewart, Director of the School Board, until 2 p.m.on Feb. 7, for the purchase of a $25,000 issue of 5% school building bonds.Denoms. $500 and $1,000. Dated Jan. 11930. Due on Jan. 1. as follows:$1.000 from 1931 to 1940, and $1,500 from 1941 to 1950, all incl. Prin.and int. (J. & J.) payable at the Kansas Fiscal Agency in Topeka. Privatesale may be resorted to at option of the Board. A $500 certified check mustaccompany each bid.

TAMA COUNTY (P. 0. Toledo), Iowa.-BOND SALE.-The $60.000issue of semi-annual funding bonds offered for sale on Jan. 21-V. 130,p. 502-was awarded to the Carleton D. Beh Co. of Des Moines. as 43, 70bonds, for a premium of $130, equal to 100.21, a basis of about 4.48%.Dated Jan. 2 1930. Due on May 2. as follows: 92,000, 1941; $6,000, 1942and 1943; $7,000, 1944 to 1946; $8,000, 1947 and 1948; and $9,000 in 1949.TERRAL, Jefferson County, Okla.-BOND SALE.-A $22,500 issueof water works bonds was purchased on Jan. 27 by Mr. Phillip J. Rhodes,of Terral, as 6s, at par.
TUCKAHOE, Westchester County, N. Y.-BOND SALE.-The$56,500 coupon or registered general improvement bonds offered on Jan.27-V. 130, p. 667-were awarded as 43s to the Marine Trust Co. 14Buffalo, at a price of 100.3692, a basis of about 4.70%. The bonds aredated Jan. 1 1930 and mature on Jan. 1, as follows: $3,000, 1931 to 1948.Incl., $1,500, 1949 and $1,000 in 1950. The following is a list of the otherbids received:
Bidder- Int. Rate Rate Bid.Batchelder & Co  4.75% 100.174Roosevelt & Son  4.75% 100.339Rutter & Co  4.75% 100.172Manufacturers & Traders Trust Co  4.75 100.2895George B. Gibbons & Co  5.® 100.9374Farson, Son & Co  8.00% 101.155Crestwood National Bank (For $10,000 bonds)  5.00%
UNION COUNTY (P. 0. Creston) lowa.-BONDS VOTED.-At thespecial election held on Jan. 28-V. 130, p. 326-the voters authorized theissuance of $498,000 in road paving bonds by. an unofficial count reportedto have been 2.651 "for" to 1,223 "against: This issue will be used tocomplete the paving of county highway No. 34.
VERMILION, Erie County, Ohio.-BONDS OFFERED FOR IN-VESTMENT.-The $37,800 5)4 % special assessment and village .portionimprovement bonds awarded on Jan. 20 to W. L. Slayton & Co. of Toledo,at 100.80. a basis of about 5.09%-V. 130, p. 667-are being reoffered bythe purchasers for public investment, price upon application. Legalityto be approved by Squire, Sanders & Dempsey, of Cleveland.

Financial Statement.Assessed valuation 
$3.890,970Total bonded debt (including these bonds)  141,801Population (1920 Census), 1,436; (estimated), 2,000.

VETERAN SCHOOL DISTRICT (P. 0. Veteran) Goshen County,Wyo.-BOND OFFERING.-Sealed bids will be received until 2 p. m. onFeb. 15, by J. G. Hetzler, District Clerk, for the purchase of a $35.000issue of semi-annual school bonds. Int. rate is not to exceed 6%. Denom.$1,000. Dated Jan. 1 1930. Due in 25 years and optional in 15 years.A certified check for 5% of the bid is required.

WARSAW, Benton County, Mo.-BOND SALE.-Two issues of 5%coupon or registered bonds were purchased on Jan. 14 by the Prescott,Wright, Snider Co. of Kansas City, at par, less $1,010 allowance for ex-penses of preparation. The Issues are divided as fellows: $60.000 waterworks and $40,000 sewer bonds. Denom. $1,000. Dated Feb. 1 1930.Due in from 1 to 20 years. Int. payable on Feb. & Aug. 1.
WARWICK SCHOOL DISTRICT, Pa.-MATURITY.-The $25,000% coupon school building bonds awarded on Dec. 4 to the ElversonNational Bank, of Elverson. at a price of 101-V. 130. p. 502-mature onJan. 1, as follows: $3,000, 1935; $4,000. 1940: $5,000, 1945: 1950 and 1955,and $3,000 in 1960. Net interest cost about 4.42%. The bonds are datedJan. 1 1930. Int. payable in J. & J.
WASHINGTON COUNTY (P. 0. Washington), Pa.-BOND OFFER-/NO.-Sealed bids will be received by the Board of County Commissionersuntil 11 a. m. on Feb. 11, for the purchase of $175.000 43 % road improve-ment bonds. Dated Feb. 1 1930. Denom. 11.000. Due on Feb. 1, asfollows: $10,000, 1942: $5:000, 1943 to 1951 incl.; $5,000, 1953; $15,000,1954; $5,000, 1956: 125,000. 1957; 130,000. 1958; and 120.000 in 1959.A certified check for $2,500 must accompany each proposal. Legalityapproved by Townsend, Elliott & Munson, of Philadelphia.
WATSON SEPARATE ROAD DISTRICT NO. 7 (P. 0. Mayersville)Issequana County, Miss.-BOND OFFERING.-It is reported that sealedbids will be received until March 3, by J. S. Myers, Clerk of the Board ofSupervisors, for the purchase of a $50,000 issue of 6% semi-annual roadbonds.
WAYNE COUNTY (P. 0. Detroit) Mich.-PRICE PAID.-TheUnion Trust Co. of Detroit, paid par plus a premium of $71.00, equal to aprice of 100.05. for the following issues of 53.i % bonds aggregating $142,000awarded on Nov. 26-V. 129, p. 3509.

$77,000 Bonaparte Tile Drain (Dearborn Township) bonds. Due on May 1,as follows: $3,000, 1932: $5,000, 1933; $8.000, 1934 to 1937 incl.:$10.000, 1938; 112,000, 1939, and $15,000 in 1940.65,000 Bills Tile Drain (Dearborn Township) bonds. Due on May 1,as follows: 13.000. 1932; $4,000. 1933; 7.000, 1934 to 1937 incl.;
18.000, 1938 and 1939, and 914,000 in 1940.Both issues are dated Nov. 1 1929. Net interest cost about 5.24%.

VVEBSTER, Monroe County, N. Y.-BIDS REJECTED.-All of thebids received on Jan. 29 for the purchase of the two issues of bonds aggre-gating $72,000 offered for sale-V. 130, p. 503-were rejected. The bidsreceived follow:
Bidder- Int. Rate. Rate Bid.Union Trust Co., Rochester  5 100.929Dewey, Bacon & Co., New York  5 100.67George B. Gibbons & Co., New York  100.397Victor, Cannon & Co., Buffalo  5 100.28Sage, Wolcott & Steele, Rochester  5 4 % 100.639Central Trust Co., Rochester  534 % 100.376
WELD COUNTY SCHOOL DISTRICT NO. 31 (P. 0. Iona), Col.-BOND SALE.-A 113.500 issue of 511% refunding school bonds has beenPurchased by the International Co. of Denver at par, subject to an electionto be held soon. Dated Apr. 1 1930. Due as follows: $2,000, 1931 to1936, and $1,500, 1937.

WESTCHESTER, Cook County, III.-BOND SALE.-Knight, Blan-chard & Co. of Chicago have purchased an issue of $90,000 6% Paving.bonds. Dated as issued. Denoms. $1,000, $500 and $100. Due $10,000on Dec. 31 from 1931 to 1939. inclusive. Interest payable annually onDec. 31. Principal and interest payable at the office of the Village Treas-urer.

WHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-Loren S. Spoor, Commissioner of Finance, will receive sealed bids until11 a. m. on Feb. 7 for the purchase of the following issues of coupon orregistered bonds aggregating 52.470.000, to bear int. at a rate not ex-ceeding 4%, stated in a multiple of 1-20th of 1%:$1.200.000 series A school ponds. Due $48,000 Feb. 1 1940 to 1964 incl.750,000 series B school bonds. Due 130,000 Feb. 1 1940 to 1964 incl.200,000 series A street irapt. bonds. Due $25.000 Feo. 1 1933 to1940 incl.
120.000 series 0 school bonds. Due $15,000 Feb. 1 1932 to 1939 incl.100,000 series B street impt, bonds, Due Feb. 1 as follows: 913,000.1933 to 1939 incl., and $9,000 in 1940.
100,000 storm water drain bonds, Due Feb. 1 as follows: $13,000.

1933 to 1939 incl., and $9,000 in 1940.All of the above bonds are dated Feb. 1 1930. Denom. 11.000. Prin.and semi-ann. int. (F. & A.) payable in gold at the Citizens Bank. WhitePlains, or at the Central Hanover Bank & Trust Co.. New York, The$2,470,000 bonds mature on Feb. I as follows: $15110. 1932: 566,000,1933 to 1939 inc.; $121.000, 1940, and $78,000, 1941 to 1964 incl. Bidsmust be for all of the bonds offered. A certified check for $50.000, payableto the order of the city, must accompany each pronosal. The approvingOpinion of Clay, Dillon & Vandewater of New York will be furnishedto the purchaser.
WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa.-BOND SALE.-Glover, MacGregor & Cunningham, Inc., of Pittsburgh, onJan. 20 purchased an issue of $150.000 411% coupon school bonds at parplus a premium of $806, equal to a price of 100.5373, a basis of about4.227.. The bonds are dated Dec. 1 1929. Denom. $1,000. Due onDec. 1 1959. Int. payable on June and Dec. 1.
WILLSHIRE SCHOOL DISTRICT, Van Wert County, Ohio.-BOND SALE.-The ;65,000 school bonds offered on Jan. 24-V. 130, p. 503-were awarded to W. L. Slayton & Co. of Toledo as 511s. for a premium of$836. equal to a price of 101.28, a basis of about 5.09%. The bonds aredated Mar. 1 1930 and mature $1,625 on Mar. and Sept. 1 from 1931 to1950 incl.
WILMINGTON, New Castle County, Del.-BOND SALE.-The issueof $160,000 4)i% coupon or registered sinking fund bonds for which all ofthe bids received on Nov. 18 were rejected-V. 129. p. 3360-is reported tohave been sold later on Dec. 6 to Laird, Biasel & Meeds of Wilmington, atPar plus a premium of $700, equal to a price of 100.43. a basis of about4.437. The bonds are dated Nov. 1 1929 and mature 920,000 on Oct. 1from 1933 to 1940 incl.
WORCESTER, Worcester County, Mass.-BOND SALE.-B. H. Rol-lins & Sons of Boston submitted the accepted tender of 100.21 on Jan. 31for the purchase of the following issues of registered bonds, aggregating$390000:

$370.
,
000 trunk sewer bonds. Due 137.00000 July 1 from 1930 to 1939, incl.20,000 water bonds. Due $5,000 on July 1 from 1930 to 1933, inclusive.Of the above bonds, those maturing from 1930 to 1933, incl., bear 411%interest, and those due from 1934 to 1939, incl., bear 4% interest. Bondswill be payable at the office of the City Treasurer. Registered interest willbe payable at the Merchants' National Bank, Boston. Legality approvedby 'Ropes Gray, Boyden & Perkins of Boston. The following other bidswere received:

Bidder- Rate BidF. S. Moseley & Co  100.196Harris. Forbes & Co  100.17R. L. Day & Co  100.159Merchants' National Bank  100.09Estabrook & Co  100.081Debt Statement and Borrowing Capacity Jan. 28 1930.Ave. val. less abatements for 1927. 1928 and 1929- 4344,416,160Debt limit 234% of the same  $8,610.404*Total bonded debt (incl. current bonds)  10,762,900Exempt-
Abolition of grade crossings debt  $100,000Park debt  .000250Sewer debt  575,000Water debt (funded)  1,030,000Water debt (serial)  3,431,900 5,386.900

Total sinking funds  91,901,842Less-Abol. grade cross. fund _ $100,000
Park loan fund  250.000
Sewer loan fund  575,000
Water loan fund  886,657 $1,811,657

$5,376.000

190,185 $5,285,814
Borrowing opacity within debt limit 13.324,589a The total bonded debt includes $25,000 water debt not exempt.
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WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND SALE.
-The two issues of 434 % coupon or registered Improvement bonds, aggre-

gating $124,774, offered for sale on Jan. 23 (V. 130, p. 503), were awarded
W Stern Bros. & Co. of Kansas City at prices of 100.052, a basis of about
4.49%. The issues are divided as follows:
$81,774 Drone Road impt. bonds. Due from Jan. 1 1931 to 1945, incl.
43,000 Randall Road impt. bonds. Due from Ian. 1 1931 to 1945, incl.
The other bidders and their bids were as follows:
Bidder- Price Bid. 1 Bidder- Price Bid.

A. H. Gillis 100.00 Prescott Wright, Snider Co- 99.40
City Bank   99.50[Branch-Middlekauff Co  99.36
Commerce Trust Co  99 60

ZWOLLE SCHOOL DISTRICT NO. 1 (P. 0. Many), Sabine Parish,
La.-BONDS REOFFERED.-Sealed bids will be received until Feb. 12 by
G. C. Reeves, Secretary of the Parish School Board, for the purchase of a

$45,900 issue of school bonds. Due serially in 25 years.
(These bonds were offered without success on Jan. 2-V. 130, P. 327.)

ADD TO Gloucester, Mass-
The following other bids were received:
Bidder- Discount.

Gloucester Safe De;osit Sr Trust Co. (Plus $3) 
Bank 
 3.93,70

Cape Ann National (plus 31.75) 4.02%
Faxon, Gade & Co 4.09 0

CANADA, its Provinces and Municipalities.

' BURNABY DISTRICT, B. C.-BONDS VOTED.-At an election held

on Jan. 18 the ratepayers approved a proposal to Issue 380,000 5% water

works bonds. due Jan. 31 1960, by a vote of 2.859 to 1,466, and also ap-

proved a proposal to Issue $127,000 5% road bonds, due on Jan. 31 1945,
by a vote of 2,810 to 1,498.
Arthur G. Moore, District Clerk, will receive sealed bids until 4 p. m.

on Feb. 3, for the purchase of the following issues of 5% bonds aggregating
$309410:
3127,

,
000 impt. bonds. Dated Jan. 31 1930. Due Jan. 31 1945.

80,000 impt. bonds. Dated Jan. 31 1930. Due Jan. 31)960.
31,000 impt. bonds. Dated Aug. 1 1929. Due July 31 1944.
26,980 impt. bends. Dated July 1 1929. Due June 30 1939.
19,930 impt. bonds. Dated July 1 1928. Due June 30 1938.
14,500 impt. bonds. Dated Aug. 1 1929. Due July 31 1959.
10,000 impt. bonds. Dated July 1 1929. Due June 30 1939.
Delivery of the bonds other than at Vancouver will be arranged at the

expense of the purchaser. A certified check for 5% of the amount of the

bid must accompany each proposal.

CANADA, DOMINION OF.-FINANCIAL CONDITION-The
following are excerpts from a statement of the Public Debt and the Revenues

and Expenditures of the Dominion of Canada during 1928 and 1929, which

appeared in the Jan. 17 issue of the "Monetary Times" of Toronto:
Public Debt.

Liabilit es- 1928. 1929. 1928. 1929.
Funded debt-
Pay .in Canada1,825,305,205 1,826,714,986
Pay .in London 311.668,136 311,668,136
Pay. in N.Y _ 225.879,000 166,211,100

  2,362,852,341 2,304,594,222
Temporary loans  201,000
Dominion notes  214,129,598 2347,-287,418
Bank circulation redemption fund  6,098 .593 6.369,560
Savings banks-
P.O. say. bits_ 22.082,250 25,677.419
Dom. Govt.
say. banks_ _ 7,115,003

Post Office account 
Govt. annuities, insur. & superannu. funds_ _ _
Trust Funds-
Indian funds__ 12.881,433 13,244,413
Corn. sch. fund 2.660,571 2,661,243
Oth.trust funds 5,027,688 4,780,460

241,197,258 25.677,419
5,205.174 5.234,723

55,733.768 64,649,813

20,569.693
Province accounts  11,919,990
Interest matured Sr outstanding  6,978,387
Miscellaneous & banking accounts  2,232,664

Total 
Assets-

Sinking funds 
Specie reserve 
Loans to banks under finance act 
Provincial housing loans 
Loan to Harbor
Commsrs. of

St. John_ __ 389,000 1,881,000
Montreal_ __ 50.350.000 52,831,000
Vancouver _ 17,317,900 17,805,900
Chicoutimi _ 400,000 1,000,000
Halifax_ 435,000

Loans to Foreign
Governmants-

Greece  7,180,000 6,975,000
Roumania  23.969,720 23,969,720

Soldier & general land settlement 
Province accounts 
Miscellaneous & banking accounts

20,686,116
11,919,994
6,834,444
1,736,303

2,715,118,471 2,681,990,049

50,832,496 55.037,792
90,925,576 62,756,745
66,550,000 112,900,000
13,090,702 11,365,202

68.456,900 73,912-,900

31,149,720 30,944,720
68,661,989 57.100,360
2,296,173 2.296,177

104,551,477 116,421,420

Total    496,515,037 522,775.318

'total net debt Dec. 31 (no credit has been
taken for non-active assets)  2,218,603,434 2,159.214,730

' HAWKESBURY, Ont.-BOND OFFERING.-B. Paauette, Town
Treasurer will receive sealed bids until 8 p. m. on Feb. 3 for the purchase of

315,784.595% consolidated redemption bonds and 38.0005% bridge bonds,
both issues aggregating $23,784.59. int, payable semi-annually. The
bonds mature in 20 annual instalments.

NEW WESTMINSTER, B. C.-BOND SALE.-The following issues of
5% city bonds aggregating $129,000 were sold recettly to the Royal Finan-
cial Corp. of Vancouver at a price of 94.193, a basis of about 5.73%:
$46,000 local improvement bonds. Due on Jan. 2 1934.
38.000 hospital bonds. Due en July 2 1949.
35,000 fire apparatus and equipment bonds. Due on July 2 1939.
10,000 park improvement bonds. Due on July 2 1939.

NEW WESTMINSTER (Harbor Commissioners of) B. C.-BOND
SALE.-The Royal Financial Corp. of Vancouver, is reported to have
Purchased an issue of $700,000 454% harbor bonds. Due in 20 years. The
bonds are stated to be guaranteed unconditionally by the Dominion of
Canada as to both principal and interest, are payable in Canada and New
York, and are being offered by the purchasers for public investment at
97.50, yielding 4.96%.

ONTARIO (Province of) Can.-OFFER $10,000,000 5% BONDS AT
REDUCED PRICE.-The syndicate headed by the National City Co. of
New York, which purchased on Dec. 4 a total of $30,000,000 5% funding
and refunding bonds at a price of 100.8099 (Canadian funds), an interest
cost of about 4.95%, and subsequently offered the total award for public
investment at a price of 101.50 and interest, yielding 4.90%-V. 130, p.
3673-is now reoffering a block of $10,000,000 of the bonds at a price of
100.50 and interest, yielding 4.97%. The bonds are dated Dec. 2 1929
and mature on Dec. 2 1960. The Province effected the sale to use the
proceeds as follows: 320,000,000 for capital expenditures and $10,000,000
for refunding purposes.

OWEN SOUND, Ont.-BOND SALE.-The following Issues of 5% bonds
aggregating $190,353.58 offered on Jan. 27-V. 130, p. 503-were awarded
to Stewart, Scully Sr Co. of Toronto at a price of 97.93:
$140,353.58 pavement construction bonds. Due on Feb. 1 1945.

50,000.00 bonds issued to finance the building of an extension to the
General and Marine Hospital. Due on Feb. 1 1950.

The following is an official list of the other bids received:
Bidder-

Dominion Securities Corp., Ltd
Fry, Mills, Spence & Co
Wood, Gundy & Co
Bell. Gouinlock Sr Co
McLeod, Young, Weir & Co 
C. H. Burgess & Co
Dyment, Anderson & Co
J. L. Graham & Co
Gairdner & Co 

Rate Bid.
 96 .296
 97.341
 97.637
 96.636

96.80
 96.07

96 .925
 95.035

96.811

ST. CATHERINES, Ont.-BOND SALE.-The following issues of 5%
bonds, aggregating $214,500 offered on Jan. 27-V. 130, p. 668-were
awarded to the Imperial Bank of Canada, and the Dominion Securities
Corp., both of Toronto, at a price of 97.47, a basis of about 5.24%:

$110,000 public school bonds. Dated Dec. 1 1929. Due on Dec. 1 as
follows: $3,666.66 from 1930 to 1958 incl., and $3,666.86. 1959.

64.500 up-town trunk sewer bonds. Dated Feb. 1 1930. Due $4,300 on
Feb. 1 from 1931 to 1946, incl.

30,000 street paving bonds. Dated Dec. 1 1929. Duo 33,000 on Dec. 1
from 1930 to 1939, incl.

10,000 sewer bonds. Dated Dec. 1 1929. Due $1,000 on Dec. 1 from
1930 to 1939, incl.

The following is an official tabulation of the bids received for the bonds:
Bidder Tha-

Imperial Bank of Canada & the Dominion Securities Corp. Ltd___97.476
Wood, Gundy & Co 97.37 

97.032
-- --- 
 96.892

6D.yrnent, Anderson & Co
McLeod, Young, Weir & Co
R. A. Daly & Co  96.567
 96.59

Bell, Gouinlock & Co 96.51
C. H. Bureess & Co 96.41
Royal Bank of Canada 96.267

SACKATCHEWAN SCHOOL DISTRICTS, Sask.-DEBENTURES
SOLD AND AUTHORIZED.-The following lists of the debentures re-
ported sold and authorized by the local Government Board from Jan. 6
to the 17th appeared in the Jan. 24 issue of the "Monetary Times' of
Toronto:

Debentures Sold-School Districts: Logan, $500, 6%, 10 years, to W. P.
Johns, Viscount; Dodsland, $8,000, 6% 20 years, to Great West Life
Assurance Co.
Towns: Qu'Appelle, $3,726, 6% 20 years, to Canadian Order of Foresters;

C ab r i, sleobcaeleliy .
Districts: Bognor. $3,600, not ex-

ceeding 7%, 15 years; Lion's Head, $1,500, not exceeding 7%, 8 years;
Debentures'33°0 

6% 10

St. Isidore, $3,300, not exceeding 7%, 15 years; Bostonia, $3,500, not
exceeding 7%, 15 years.

TIMMINS, Ont.-BOND OFFERING.-H. E. Montgomery, Town Clerk
and Treasurer, will receive sealed bids until Feb. 21, for the purchase of
the following issues of 534 % bonds aggregating $30.03134:

$21,000.00 High School addition bonds, stated to be guaranteed by the
Province of Ontario. Due $1,444.91 (including interest) from

6,800.00 concrete sidewalk bonds. Due $677.45 (including interest) from
1930 to 1959, incl.

2,231.34 water works extensions bonds. Due $222.30 (including interest)
1930 to 1944, incl.

All of the above bonds are payable In lawful money of Canada at any
from 1930 to 1944, incl.

place in Canada. Purchaser to pay for the printing of the bonds. Legal
opinion of Long & Daly, of Toronto, to be furnished by the Town.
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